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The Financial Situation 


HE question of the inter-Allied debt payments 
to the United States, with the coincident fur- 
ther collapse in the price of the British currency unit, 
the pound sterling, has again been the overshadowing 
feature of the week. The renewed break in the Brit- 
ish pound has of course been a highly unsettling 
influence, coming at a time when the business world 
is having so many other unfortunate developments 
to contend with, and when a study of current events 
in the business world seems to indicate that the 
chances of trade revival are for the time being lessen- 
ing rather than growing stronger. The decline in 
sterling exchange has had all the more potency for 
mischief inasmuch as it has been a progressive affair, 
a lower depth being reached with each succeeding 
day until Wednesday, when a sharp rally occurred, 
though this was followed by a downward reaction 
again on Friday. 

Since the middle of November the course of ster- 
ling rates has been almost uninterruptedly down- 
ward. On Nov. 14 there was a temporary upward 
spurt, and cable transfers on London reached the 
highest figure of the month at $3.343,, but the next 
day (Nov. 15) the rate dropped to $3.315% ; on Nov. 16 
it fell to $3.3014, and on Nov. 17 it touched $3.273, ; 
on Nov. 18 and Nov. 19 there was a rebound to a 
somewhat higher level, the low point on the 18th 
having been $3.2834, and on Nov. 19, $3.2854. But 
thereafter the course was again downward, a new 
low figure being recorded with each succeeding day 
thereafter, until Nov. 29, inclusive, with the excep- 
tion of a single day. On Nov. 21 the low point was 
$3.27; on Nov. 22, $3.2634; on Nov. 23, $3.2514; on 
Nov. 25, $3.2034; on Nov. 26, $3.2114; on Nov. 28, 
$3.1754, and on Nov. 29, $3.1414. On Nov. 30 a sharp 
recovery ensued, with the range for the day $3.19@ 
$3.2034. On Dec. 1 the rate recovered still further 
to $3.21144@$3.24, but yesterday there was a decline 
again, with the range $3.1934,@$3.21%. 

As to the matter of the debt payments to the 
United States, this entered a new phase with the 
receipt on Thursday of a second note from the British 
Government and which was made public by Henry L. 
Stimson, the Secretary of State, in the daily papers 
on Friday morning. We furnish an outline of this 
note in a separate article on a subsequent page, and 
publish the full text of the note in our news columns. 
It is a document framed with great skill, but through 
it all there runs such a deep concern to make a good 
case for Great Britain that it rather overshoots the 
mark, and attributes all the ills of the economic 
world during the last 14 years to the existence of 
intergovernmental debt payments. It is evidently 


the product of many minds, each anxious to add to 
the list of troubles for which these intergovernmental 
debts must be held responsible. Stress is laid mainly 
on the economic difficulties that payment of the 
December installment and of future installments on 
the same basis would entail—economic hardships 
from which the United States cannot escape, it is con- 
tended, any more than Great Britain and the rest 
of the world. The endeavor, accordingly, is to show 
that it would be good business policy for the United 
States to consent to a scaling down or complete can- 
cellation of the debts—that such a policy would 
insure world recovery which otherwise would be im- 
possible (so the argument runs), and in such re- 
covery the United States would be a gainer in com- 
mon with all the other countries involved directly 
or indirectly, or not involved at all. 

The trouble with this kind of reasoning is that 
this very scheme, now so strongly advocated, and 
offered with such great assurance of belief in its 
success, has been in process of being tried out during 
the last 18 months and none of the benefits so con- 
fidently claimed for it have accrued. On the con- 
trary, things have been going from bad to worse, not 
alone in the United States, but throughout the whole 
of this mundane sphere. What was the object of the 
moratorium on reparations payments and intergov- 
ernmental debts which Mr. Hoover moved heaven and 
earth to put through in June of last year? Was it 
not that we were told that these debt and reparations 
payments were proving a crushing burden all around 
and was it not the object of the moratorium to pro- 
vide relief from this burden, at least for the time 
being, so that world affairs could once more assume 
their normal course, wholly free from the harrassing 
extraneous drawbacks and hindrances growing out 
of the war? Did any of the advantages counted upon 
materialize? Was Germany saved? Was Great 
Britain saved from suspending gold payments, or 
were any of the numerous other countries which have 
since passed off the gold standard saved from such 
a calamity? Was the business situation in the 
United States or elsewhere throughout the world 
improved? Is it not a notorious fact that trade and 
business, far from improving, has been sinking to 
lower and still lower depths until now it is every- 
where at almost a complete standstill? Has unem- 
ployment diminished in the interval of 18 months 
since then? On the contrary, has it not been grow- 
ing steadily more pronounced until the resources of 
every country are taxed to the straining point in the 
endeavor to provide the needful measures of relief, 
so as to prevent starvation and death? 
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If the scheme has been so lacking in success during 
the last year and a half, when all of the countries 
were completely freed of all payments in connection 
with the intergovernmental debts, and Germany in 
like manner was relieved of all reparations payments, 
what good reason is there for believing greater suc- 
cess would attend “wiping the slate clean,” as the 
saying is, with the heavy sacrifice that this would 
involve on the part of the United States, now in the 
grip of a trade depression that has no parallel in 
history? Do not the causes lie deeper than this, and 
would not the world go on laboring just as heavily as 
it now is laboring, while the armies and navies would 
continue to eat up the substance of the European 
countries that are proclaiming so loudly their de- 
mands for relief from the debt payments which are 
so justly owing by them? And is it not too plain for 
argument that the United States finds itself in such 
an unfortunate plight that it cannot afford to forego 
the payments so justly due to it by its foreign 
debtors? For the five months of the current Gov- 
ernment fiseal year, since the first of July, Govern- 
ment revenues have fallen $741,743,316 short of meet- 
ing Government outlays. Now the nation is asked, 
in addition, to make a gift of the $370,000,000 due to 
it by the Allies. Could there be any greater folly 
than to accede to this request, when the country 
finds itself in such dire distress and when there is 
not the remotest reason for supposing that the world 
at large is going to be any better off than 
before ? 

And the case is made all the stronger for the United 
States by the fact that in a general cancellation of 
these intergovernmental debts the United States, 
from a fiscal standpoint, would be the heaviest loser. 
This is so because the other principal countries in 
debt to the United States have debts owing to them 
as well as debts due by them, and in any general can- 
cellation the one class of payments would count as 
an offset to that extent to the other, while the United 
States, owing nothing to other countries, has no off- 
sets whatever, and as a consequence would have to 
surrender the full amount of what is owing to it, and 
when, as stated, it is financially unable to bear the 
loss. On that point the strongest evidence of how 
one-sided such an arrangement would be is furnished 
by those who argue so strenuously in favor of conces- 
sions by the United States in the matter of these debt 
payments. Walter Lippmann, who belongs in this 
class, in one of his illuminating articles published 
in the New York “Herald Tribune,” on Wednesday 
of the present week, undertakes to show the net 
amounts due by the different countries and the show- 
ing is a very striking one. Here are the calculations 


presented by Mr. Lippmann, and they deserve very 
careful study: 





“In the intergovernmental debt structure of the 
world 18 governments have to make payment to 28 
governments. The 10 governments which receive 
payments but do not have to make them are: Aus- 
tralia, Canada, Denmark, Japan, Luxembourg, Neth- 
erlands, Norway, Sweden, Switzerland, and the 
United States. 


“The payments scheduled in the year which ended 
June 30 1932 called for 96 transactions among the 
28 governments. The total payments amounted to 
$751,521,200, or just about three-quarters of a billion 
dollars. There were 17 net creditors and 11 net 
debtors, The principal net creditors with the net 
amount owed to each were (expressed at par of ex- 
change) the following: 


Financial Chronicle 


Dec. 3 1932 
Netherlands. __...........- 000,000 | France___--....---------- $78,000,000 
Femur ooo isons 909 fei roo oo 08 
. i garantie so oee4 3.000.000 United @tates.-----.-------258,000.000 


“The other eight net creditors were to receive less 
than a million dollars. 

“The principal net debtors with the net amount 
owed by each were the following: 
Greece_ 


ip onsite nahn ci digg $1,300,000 CA vitkintireesoss=n wayne 
PORE iiccncctvotnnnneniots 12,300,000 | Czechoslovakia... ..-..--- 6,800,000 
WO ib cciccancsnnacdia 1,700,000] Germany --._....---------- 384,700,000 


“The other five net debtors owed less than a mil- 
lion dollars.” 

These figures, as stated, deserve to be closely 
studied. They show that in any general cancellation 
of indebtedness France would stand to lose no more 
than $78,000,000 per year, and Great Britain only 
$30,000,000, while the United States would be called 
upon to surrender $253,000,000. Among the debtor 
countries, and which would stand to gain as the re- 
sult of wiping the slate clean, Germany will benefit 
to the extent of $384,700,000 per year, the country 
next in line being Poland, with a gain of $12,300,000. 
In other words, the United States and the taxpayers 
in this country would be obliged to furnish the 
greater part of the benefit of $384,700,000 per year 
to be gained by Germany. Can it be deemed strange, 
under such circumstances, that public sentiment in 
this country, informed and uninformed, is almost 
unanimous against the United States making such 
an uneven sacrifice as this, while laboring under dire 
extremities of its own. 

Much is made everywhere of the great decline in 
the value of the British pound. That is certainly a 
serious matter. But it should be understood that 
while the matter of these debt payments and the col- 
lapse of the pound sterling are concurrent events, 
they are by no means related events, and the one does 
not grow out of the other. It may be that there have 
been some bear operations against sterling, based on 
the agitation of the question of debt payments, and 
certainly it has seemed at times within the last week 
as if a.drive was being made against sterling ex- 
change, but apart from that very little conneetion 
between the two things can be claimed with warrant. 
And most assuredly it cannot be insisted that the 
pound sterling would regain its old gold value if the 
United States yielded up on the instant the whole 
of the amounts due it. Here again the causes lie 
deeper, and it may well be questioned whether any 
substantial improvement in sterling exchange would 
occur if the United States, without any ado, should 
make a clean gift to the United Kingdom of the whole 
of its indebtedness to this country. 

The depreciation in London exchange has been in 
progress ever since Sept. 21 of last year, a period 
of over 14 months, and during the whole of that 
time Great Britain has not paid a single dollar on 
account of its indebtedness to the United States, so 
that may be dismissed as the cause. Moreover, Eng- 
land passed off the gold standard in September of 
last year, notwithstanding that the Hoover mora- 
torium had three months before, that is, at the end 
of June 1931, completely relieved it of any payment 
on account of the indebtedness to the United States, 
and London at the same time, by reason of the mora- 
torium, had assurance that it. would not be called 
upon to make any payments to the United States 
until December 1932, or 18 months after. The mora- 
torium was arranged through the good offices of 
President Hoover. 

Going a step further in our analysis, we find that 
the pound sterling has been steadily sliding down 
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during the last six or seven months. And why? 
Mainly because of the complete indifference of the 
British Government about going back to the gold 
standard. For a time there seemed very earnest de- 
sire on the part of the British Government to return 
to the gold basis as speedily as possible, and, as a 
consequence, the pound, after having reached its 
low point last December, began to show steady ap- 
preciation. Cable transfers on London as against 
$3.2414 on Dec. 7 1931 sold up to $3.8334 en March 
28 1932. ' 

Great Britain now seemed on the sure road to 
recovery. Then, however, the desire to get back to 
the gold level began greatly to lessen. British states- 
men began to see an advantage in a depreciated unit 
of value and to argue that perhaps it would be better 
not to be hasty about returning to the gold level. 
Trade with the silver using countries of the Far East 
had very greatly improved as a result of the decline 
in the pound sterling. For a time, while Japan still 
remained on the gold basis, trade in cotton goods 
with the Far East improved very greatly as has been 
many times pointed out in these columns. When 
the Japanese yen also began to depreciate, and when 
finally Japan also suspended gold payments some of 
the advantage in trade with the Far East was lost, 
but to the British statesmen this seemed all the more 
reason why Great Britain should be in no hurry 
about returning to the gold basis. Of late. indeed, 
there appeared to be rivalry between Japan and 
Great Britain to see which country could show the 
biggest depreciation in its monetary unit, and thus be 
in better position to compete for Far Eastern trade. 
At least British statesmen consoled themselves over 
the fact that the decline in the British unit placed 
Great Britain in better position to compete with 
Japan. Certainly British statesmen did not look 
ruefully or mournfully on while the English pound 
_kept sliding down. | 

The final blow came when, after conclusion of the 
Ottawa Conference, Neville Chamberlain made his 
famous speech declaring that the British Govern- 
ment had no intention of returning to a gold basis 
at an early date, and actually complained because 
confidence in the British pound had been so com- 
pletely restored that the London market was becom- 
ing oversupplied with foreign short-term funds. This 
was about the middle of August, and Mr. Chamber- 
lain’s exact words on that occasion were as follows: 


“One of the most alarming features of the world 
situation is that vast accumulations of capital have 
been formed which instead of seeking investment in 
normal fashion on a long-term basis are held for 
safety in short form. This international short-term 
capital is moved from one financial center to another 
with extraordinary rapidity whenever distrust as 
to the future of an important currency or the pros- 
pect of a quick profit suggests a transfer, and its 
volume is so great as entirely to outweigh, for con- 
siderable periods of time, the effect of ordinary trade 
factors on the course of the exchanges. 

“The United Kingdom has had experience of the 
working of this factor both ways; in the summer of 
1931, very great withdrawals of short-term money 
from Great Britain took place, whereas this year 
we have had equally sudden and undesired inflows 
of short-term foreign money seeking a refuge in Lon- 
don, and these facts emphasize that, while the diffi- 
culties caused by big movements of short-term capi- 
tal are usually minimized or ignored by theoretical 
economists, they present a formidable problem to 
the people who actually have to handle exchange.” 
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This speech had a startling effect upon the mar- 
ket value of the pound. The floating supplies of 
short-term capital to which the British Chancelligs 
referred so disparagingly had returned to the London 
market because of the improvement in the value of 
the British pound and on the expectation that that im- 
provement would continue as the time for restoration 
of the gold basis drew nearer, but now Mr. Chamber- 
lain gave very emphatic notice that there was no 
intention of getting back to the gold basis at an 
early date. Moreover, he intimated that these sup- 
plies of foreign short-term funds were by no means 
welcome. The possessors of this foreign short-term 
money were not slow in divining what was going to 
happen and began withdrawing their short-term 
funds, and the withdrawals have been constant ever 
since, while the value of the British unit began its 
downward descent which has continued almost un- 
interruptedly in progress ever since then. Cable 
transfers on London at the beginning of August still 
sold above $3.52. This week, as noted in the begin- 
ning of this article, cable transfers on London sold 
down to $8.1414. The British note makes no refer- 
ence to all this. 

One other point is worthy of note. Some of our 
good friends who are not in accord with the views 
expressed in these columns keep asking us how the 
foreign creditors of this country are to obtain the 
means with which to make payments of their indebt- 
edness to this country seeing that we are pushing 
our tariff walls higher and still higher in order to 
shut out foreign goods, and payment in gold is out 
of the question with many of these foreign countries. 
This statement needs qualification, at least as far 
as France is concerned, with its enormous supplies 
of gold, with which it could readily part and also 
needs more or less qualification as far as Great 
Britain is concerned, which has always shown the 
capacity to get all the needful supplies of the metal. 
Nevertheless, there is much force in the arguments 
of those who insist that our customs duties should 
be lewered, at least enough to bring them down to a 
more reasonable basis—far enough, at least, to per- 
mit real trade with foreign countries. We have often 
argued against tariff excesses and feel that more 
good could be accomplished in that way than by the 
cancellation of the foreign debt payments to this 
country. We are still of the same mind and hope 
that the new Administration at Washington will 
speedily carry out its pledges to revise the tariff 
downward. But here again cause of complaint does 
not lie entirely on one side. Great Britain, through 
its recent conference at Ottawa, has created a sys- 
tem of tariff preferences in favor of the countries 
within the British Empire and against the outside 
world, and which are certain to work very injuriously 
to the United States. On wheat, for instance, a 
preference of 6c. a bushel in favor of Canada, and, 
of course, against the United States, is in effect. 
The Dominion has enormous supplies of wheat each 
year for foreign countries the same as the United 
States, and with Great Britain thus in effect closing 
her doors to goods from this country, can the United 


States be expected to open the door wide for British 
goods? 


ww won 


NE of the disturbing events of the week has 
been the action of the American Federation 

of Labor in declaring for a 30-hour work-week—fot 
so much the declaration itself, as to the means to be 
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employed for attaining that end, and the utterances, 
bordering closely on treason, of William Green, 

President of the Federation, in offering the resolu- 
tion for that purpose. It is important that notice 
be taken of this action and Mr. Green’s words as the 
head of this large union labor body, because if the 
country is ever to get out of the trough of depression 
in which it is now floundering it is necessary that 
‘union labor shall adopt a reasonable instead of a 
treasonable attitude. The morning papers on Tues- 
day contained Associated Press dispatches from Cin- 
cinnati the day before saying that under the impas- 
sioned leadership of William Green, President of the 
organization, delegates to the national convention 
of the American Federation of Labor, late on that 
day, had “thundered their approval” of a 30-hour 
work-week. The proposal, we were told, met unani- 
mous approval on roll call. “We must let the world 
- know we demand action in response to our appeal to 
reason or we will secure it through force if neces- 
sary,” Mr. Green declared, in recommending adoption 
of the resolution for a six-hour day, five-day week 
work schedule. Debate on the resolution, it was 
stated, extended only to a committee’s recommenda- 
tion that officers of the Federation be given author- 
ity to forward the program. There was no oppo- 
sition to the proposal itself. 

‘ The convention’s action, it was further stated, pro- 
vided a climax to a stirring day in which delegates 
heard William N. Doak, Secretary of Labor, fire 
vigorous broadsides at racketeering and assert his 


own life had been threatened by labor racketeers. © 


Mr. Green, urging universal adoption of the shorter 
working week, asserted the Federation would call 
upon major political parties to make good their 
promise for shorter work-week legislation at the com- 
ing session of Congress. He declared the Federation 
would request the Federal Government—the greatest 
employer—to make the 30-hour week effective among 
Federal employees. The committee report, unani- 
mously approved by the convention, calls for uni- 
versal adoption of the short week as “the only means 
whereby prosperity can be restored.” It emphasized 
_ that “such reduction in labor hours should carry with 
it no reduction in pay.” Instead of adopting the 
committee’s recommendation that officers of the Fed- 
eration be instructed to make the program effective 
in any manner they saw fit, the delegates ordered 
the executive council to appear before Congress and 
“industry generally” for presentation of the conven- 
tion’s “demand” for action. Mr. Green, asked to ex- 
plain what he meant by “force of some kind,” said 
only that he referred to “economic force” and refused 
to amplify the explanation. 

On Wednesday the American Federation of Labor 
went a step further and voted for jobless insurance. 
The Cincinnati correspondent of the New York 
“Times,” under date of Nov. 30, stated that by an 
overwhelming vote the American Federation of 
Labor convention had reversed its past policy and 
went on record as favoring compulsory unemploy- 
ment insurance under State auspices. Mr. Green, we 
are told, stressed the recommendation that industry 
be assessed the entire cost of the insurance which, 
according to the proposal, would be, it is stated, at 
least 3% of the payroll, and Thomas Donnelly, of the 
...QOhio State Federation of Labor and a member of 
the Ohio Commission on Unemployment Insurance, 
declared that if the State of Ohio had started in 1921 
to create an unemployment insurance fund there 
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" would have been $184,000,000 available for the unem- 


ployed by 1929. 

We are told by this New York “Times” corre- 
spondent that “the action of the convention in the 
last 48 hours, particularly the about-face on unem- 
ployment insurance, made some of the veteran, con- 
servative leaders unhappy.” And well it might. In 
the foregoing we see embodied all the customary nice 
things which it is proposed to get through union 
action but at someone else’s expense, the party to 
bear the expense in this instance being the employer. 
He is, according to this beautiful scheme, to pay the 
same for a 30-hour week that he now pays for a 40- 
hour week or a 44-hour week, increasing proportion- 
ately the cost of turning out the goods. But how 
this is to be accomplished at a time of falling prices 
for the articles he makes to sell no one in union 
circles undertakes to say, and no one seems to care, 
deeming a mere resolution to that effect sufficient. 
So, likewise, an Unemployment Insurance Fund is 
to be established, with the employees contributing 
not a cent to it, but the entire cost to be assessed 
upon the producer. It seems to have occurred to no 
one among these mistaken people that with produc- 
tion costs increasing and selling prices at the same 
time falling, the task is an impossible one. The 
action of Mr. Green, the American Federation head, 
in advising the use of force to accomplish impossible 
things assumes a more serious aspect. He has be- 
come a firebrand who should be speedily squelched. 
Unless checked, he may lead some of his followers 
to commit acts of violence and crime. Some of these 
are even now taking his words literally, which have 
been carried over the length and breadth of the land, 
and saying openly that if the capitalists cannot run 
their plants so as to give us employment we will take 
possession of the plants ourselves and run them. At 
the convention itself, according to the New York 
Times” correspondent, “leaders in the campaign for 
retrenchment in Government expenditures—in par- 
ticular corporations and spokesmen for concentrated 
wealth—were warned that if their ideas were carried 
out to their ultimate conclusion they might arouse 
public opinion to demand ‘the more equitable dis- 
tribution of wealth among all classes of our citizens.’ 
This would mean that ‘there can be no justification 
for a millionaire while there is poverty in the land; 
a mansion will have no moral right to exist while a 
hovel is to be found; boulevards cannot be justified 
while slums remain.’ ” 

In the meantime, a railroad President has had the 
courage to speak out and say what a 30-hour week 
would mean for the railroads, in which union labor, 
as represented by the Brotherhoods, is also endeavor- 
ing to find a solution for the railroad problem of 
unemployment by seeking to put into effect the 
shorter day and the shorter week. Associated Press 
advices from Chicago, Nov. 29, said that bankruptcy, 
in the opinion of Fred W. Sargent, President of the 
Chicago & North Western System, would overtake 
American railroads if the 30-hour week were adopted 
with no reduction in wages. Commenting on the 
action of the convention of the American Federation 
of Labor at Cincinnati in approving the universal 
shortened week as an objective of the nation’s labor, 
the railroad executive said it would strike a fatal 
financial blow at rail transportation. The conven- 
tion’s stand that reduction in working hours to 30 
weekly “should carry with it no reduction in pay,” 
Mr. Sargent asserted, would be such a further heavy 
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burden on the harassed transportation companies 

that it would, he said, “completely bankrupt the rail- 

roads.” On the other hand, Mr. Sargent contended 

that only a reduction in wages would bring improved 

finances to the rail lines—which is gospel truth. 
bic Lie cihinn 


HE anomalous state of things prevailing in the 
money market as a result of congestion of short- 
term funds at the monetary centers by reason of 
the huge amount of Federal Reserve credit put afloat 
in the purchase of United States Government securi- 
ties found fresh illustration the present week in an- 
‘other sale of Treasury bills on a discount basis even 
lower than any previously recorded. On Monday 
the Secretary of the Treasury received tenders for a 
new offering of 91-day Treasury bills to the amount 
of $100,000,000 and received bids aggregating $302,- 
630,000, out of which he accepted just $100,000,000, 
realizing an average price of 99.966 for the same, 
which is equivalent to a discount basis of only 0.18% 
perannum. The previous low price was 0.14%, made 
at a sale of $75,000,000 Treasury bills on Oct. 19. 
Except that the fact is so clearly established, it 
would seem incredible that anyone anywhere—any 
individual, or any bank or financial institution— 
could be found to buy bills on a discount basis of 
only about 4% of 1% per annum. And the achieve- 
ment would be clearly out of the question except that 
the Federal Reserve banks, in pursuit of their easy 
money policy, hold $1,850,766,000 of United States 
Government securities and have $2,200,030,000 of 
Reserve credit outstanding as measured by their 
holdings of bills and securities. What it means to 
dispose of bills on a discount basis of 0.13% appears 
when we apply the price realized by the Treasury 
Department, namely, 99.966, to the $100,000,000 of 
bills disposed of, and find that the proceeds to the 
Government of this sale of $100,000,000 of bills was 
$99,966,000. In other words, the Treasury Depart- 
ment gets the use of $100,000,000 for a period of 91 
days at the insignificant cost of $34,000. 


Qe 
HERE have been some further dividend reduc- 
tions and omissions by corporate entities the 
present week. Perhaps the most important depar- 
ture at this time was that the Chicago Burlington & 
Quincy took no action on the dividend ordinarily 
payable about Dec. 26 on its capital stock, but an- 
nounced that a meeting of the board would be held 
later in the year at which dividend action would be 
considered. On June 25 last a distribution of 3% 
was made by this company compared with semi- 
annual payments of 5% each previously paid. The 
International Business Machines Corp. declared the 
usual quarterly cash dividend of $1.50 a share on its 
capital stock, but omitted the annual stock distribu- 
tion which amounted to 5% in each of the three previ- 
ous years. Loew’s, Inc., declared the regular divi- 
dend of 75c. a share on the common stock, but omitted 
the annual extra cash dividend usually declared at 
the same time. The Midvale Co. reduced the quar- 
terly dividend on its capital stock from Tic. a share 
to 50c. a share, after having on Oct. 1 last been re- 
duced from $1 a share to 75c. a share. The Con- 
solidated Laundries Corp. reduced the quarterly 
dividend on common from 25c. a share to 1214c. a 
share. F. E. Myers & Bros. Co. reduced the quarterly 
dividend on common from 35c. a share to 25c. a share, 
and the Lehigh Portland Cement Co. cut the quar- 
terly dividend on the 7% cumul. pref. stock from 
$1.75 a share to 871\4c. a share. 
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HE figures in the Federal Reserve returns now 
run pretty even from week to week, the changes 
in the different items being slight and apparently 
devoid of any significance. This week’s statement 
is a repetition of the statements of previous weeks in 
that respect. The volume of Reserve credit outstand- 
ing, as measured by the bill and security holdings, 
stands this week at $2,200,030,000 as against $2,198,- 
265,000 last week. The different groups of items also 
show relatively small changes, the total of United 
States Government securities held being reported at 
$1,850,766,000 Nov. 30 in comparison with $1,850,- 
749,000 on Nov. 23, the holdings of discounted bills at 
$308,973,000 as against $307,520,000, and the hold- 
ings of acceptances purchased in the open market 
and consisting almost exclusively of foreign accept- 
ances, at $34,880,000 against $34,646,000. Rather 
singularly, the gold holdings of the 12 Reserve insti- 
tutions, in face of a continued inflow of the metal, 
are somewhat smaller the present week at $3,049,- 
324,000 against $3,053,152,000. 

The volume of Federal Reserve notes in circulation 
by the 12 Reserve institutions is again a little 
smaller, standing at $2,692,286,000 Nov. 30 as against 
$2,694,428,000 on Nov. 23. As, however, the amount 
of money in circulation is reported as showing an 
increase for the week of $13,000,000, there has been 
presumably some further addition to National bank 
circulation, or it may have been that some of the gold 
inflow has found its way into the channels of cir- 
culation. With gold reserves smaller the ratio of 
total reserves to Federal Reserve note liabilities and 
deposit liabilities combined is a trifle lower this week 
at 62.6% as against 62.7% last week, notwithstand- 
ing the diminution in the amount of Federal Reserve 
notes outstanding. A slight increase in the deposit 
liabilities, which this week are reported at $2,484,- 
226,000 as against $2,478,901,000 last week is in part 
responsible for the slight lowering of the Reserve 
ratio. The growth in the deposit liabilities is in 
large part due to the increase in member bank re- 
serves from $2,400,351,000 to $2,410,594,000. Hold- 
ings of acceptances for account of foreign banks 
have continued their downward course, standing at 
$32,329,000 as against $33,458,000. A year ago, on 
Dec. 2 1931, the aggregate of the holdings of accept- 
ances for foreign banks was $134,053,000. Foreign 
bank deposits with the Reserve institutions, which 
last week showed an increase from $10,922.000 to 
$29,869,000, this week are down to $25,947,000; on 
Dec. 2 last year these foreign bank deposits stood 
at $137,136,000. The amount of United States Gov- 
ernment securities held as part collateral for Fed- 
eral Reserve notes has decreased during the week 
from $429,900,000 to $414,400,000. 


——— Qe 


HE New York Stock market under an accumula- 
tion of bad news showed a sagging tendency 
in the early part of the week and on Wednesday 
suffered a sharp downturn, but on Thursday enjoyed 
a good rally as a result of which most of the losses 
of the day before were recovered. On Friday, how- 
ever, there was a downward reaction again. Among 


the unfavorable developments of the week there has 
been the further collapse in exchange rates on 
London, as already set out in this article further above 
and a further shrinkage in the price of silver, which 
dropped to 1714 pence per ounce in London yester- 
day, a new low figure, as against 18 1-16 pence on 
Friday of last week. At the same time, wheat prices and 








3734 


cotton prices also again took a tumble. The rally 
in stocks on Thursday was in part due to a recovery 
in both commodities after the decline in the early 
part of the week. But this constituted about the 
only favorable development of the week, though the 
railroad share list received some stimulus from the 
fact that the October returns of earnings for quite 
a number of roads showed improved net results, 
as compared with last year, notwithstanding con- 
tinued heavy losses in the gross revenues as compared 
with 1931, the improvement in net following from 
the cutting down of the expense accounts. The price 
of copper dropped to a still lower level, being quoted 
at only 5'%c. for domestic delivery and accounts 
regarding the steel trade were far from encouraging. 
“The Iron Age” said that “despite slight improvement 
in scattered districts the downward trend in orders 
for finished steel products had reached almost the 
point of the mid-summer stagnation.” For the 
country as a whole the “Age” estimated the steel 
ingot output at 17% of capacity against 16% last 
week, but took pains to say that “it seems certain 
that incoming orders were not sufficient to maintain 
even this rate in the final month of the year. Hopes 
for the usual seasonal recovery beginning in January 
were still entertained, it was stated, but the virtual 
withdrawal from the market of the largest groups 
of consumers, excepting the automobile industry, 
gave no assurance that there would be more than a 
mild upturn such as was experienced in September 
and October.’”’ Some reduction in gasoline prices 
was also an adverse feature. 

The rally in stocks on Thursday was not main- 
tained on Friday, as already stated; cotton and 
wheat also again suffered some reaction. Spot 
cotton in New York dropped on Monday from 5.90 
to 5.80c., then advanced to 6.00c. on Tuesday, but 
dropped back to 5.95c. on Wednesday and Thursday, 
and to 5.80c. yesterday. The December option for 
wheat in Chicago as against a closing price of 425%c. 
on Friday of last week was down to 4154c.on Tuesday, 
and recovered to 45c. on Thursday with range ves- 
terday at 43144@44% and the closing price, yester- 
day, at 435¢c. The publication on Friday of the 
second note of the British Government to the United 
States on the question of the postponement of the 
December debt pay nent to the United States and 
the revision of subsequent payments appeared to have 
no influence whatever 01 the course of stock values. 
Some of the gold mining stocks gave an exhibition 
of strength and Alaska Juneau closed at 143<c. 
yesterday, against 1314. on Friday of last week; and 
Homestake Mining at 160 against 155144. The 
bond market was weak and depressed for nearly all 
the lower priced issues, though the gilt-edged type 
maintained their prices well, and even moved slightly 
higher in some instances. On the New York Stock 
Exchange, eight stocks established new high levels 
for the year during the current week, and 15 stocks 
dropped to new low levels. The call loan rate on the 
Stock Exchange again continued unchanged, at 
1%. 

Trading was small until the break on Wednesday. 
At the half-day session on Saturday last the sales on 
the New York Stock Exchange were 376.005 shares; 
on Monday they were 540,363 shares; on Tuesday 
526,475 shares; on Wednesday 1,093,071 shares; on 
Thursday 756,150 shares, and on Friday 685,600 
shares. On the New York Curb Exchange the 


sales last Saturday were 71,387 shares; on Monday 
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114,292 shares; on Tuesday 130,755 shares; on 
Wednesday 161,200 shares; on Thursday 125,419 
shares, and on Friday 138,715 shares. 

As compared with Friday of last week, prices are 
again moderately lower as a rule, notwithstanding the 
rally on Thursday. General Electric closed yesterday 
at 14 against 1434 on Friday of last week; Brooklyn 
Union Gas at 74 bid against 7734; North American at 
26 against 2614; Standard Gas & Elec. at 11 against 
14144; Consolidated Gas of N. Y. at 5414 against 
5614; Pacific Gas & Elec. at 2714 against 2814; 
Columbia Gas & Elec. at 12 against 1214; Electric 
Power & Light at 61% against 714; Public Service of 
N. J. at 453% against 4714; International Harvester 
at 201% against 2114; J. I. Case Threshing Machine 
at 3634 against 3854; Sears, Roebuck & Co. at 1714 
against 19; Montgomery Ward & Co. at 12 against 
1234; Woolworth at 337% against 3534; Safeway 
Stores at 4334 against 4814; Western Union Tele- 
graph at 2714 against 2914; American Tel. & Tel. at 
102% against 10454; International Tel. & Tel. at 
814 against 834; American Can at 487% against 517%; 
United States Industrial Alcohol at 2334 against 24; 
Commercial Solvents at 9 against 974; Shattuck & 
Co. at 7144 against 734, and Corn Products at 47 
against 4834. 

Allied Chemical & Dye closed yesterday at 70% 
against 7334 on Friday of last week; Associated Dry 
Goods at 5 against 544; E. I. du Pont de Nemours at 
335% against 3554; National Cash Register A at 734 
against 9; International Nickel at 7% against 7%; 
Timken Roller Bearing at 1254 against 14; Johns- 
Manville at 1934 against 21; Gillette Safety Razor 
at 17 ex-div. against 177%; National Dairy Products 
at 17% against 1734; Texas Gulf Sulphur at 20% 
against 2174; Freeport Texas at 2114 against 2334; 
American & Foreign Power at 6% against 7%; 
United Gas Improvement at 18% against 17%; 
National Biscuit at 36 against 361%; Coca-Cola at 71 
against 7174; Continental Can at 34 against 341%; 
Eastman Kodak at 49% against 51; Gold Dust Corp. 
at 1454 against 147%; Standard Brands at 14% 
against 1434; Paramount P iblix Corp. at 154 against 
3; Kreuger & Toll at 14 against 14; Westinghouse 
Elec. & Mfg. at 2414 against 2514; Drug, Inc. at 
32% against 327%; Columbian Carbon at 235% against 
2614; Reynolds Tobacco class B at 28 against 287%; 
Liggett & Myers class B at 5034 against 5314; 
Lorillard at 1234 against 1254; American Tobacco at 
5334 against 59, and Yellow Truck & Coach at 33% 
against 35%. 

The steel shares have again followed the course of 
the general market up and down, with U. S. Steel 
pref. showing indications of special weakness at times. 
United States Steel closed yesterday at 303% against 
331% on Friday of last week; Bethlehem Steel at 15 
against 1614, and Vanadium at 11% against 12%. 
In the auto group Auburn Auto closed yesterday at 40 
against 43 on Friday of last week; General Motors at 
1234 against 1234; Chrysler at 141% against 1434; 
Nash Motors at 12% against 12%; Packard Motors 
at 21% against 234; Hudson Motor Car at 4% against 
47%, and Hupp Motors at 2% bid against 2%. 
In the rubber group Goodyear Tire & Rubber closed 
yesterday at 137% against 143 on Friday of last week; 
B. F. Goodrich at 5 against 514; United States Rubber 
at 414 against 41%, and the preferred at 7% 
against 814. 

The railroad shares have been weak as a rule. 
Pennsylvania RR. closed yesterday at 1254 against ° 
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1344 on Friday of last week; Atchison Topeka & 
Santa Fe at 3634 against 3914; Atlantic Coast Line 
at 174% against 1914; Chicago Rock Island & Pacific 
at 414 against 5 bid; New York Central at 2034 
against 2314; Baltimore & Ohio at 8% against 1014; 
New Haven at 1254 against 14; Union Pacific at 
6314 ex-div. against 69; Missouri Pacific at 3% 
against 4; Southern Pacific at 1534 against 1744; 
Missouri-Kansas-Texas at 514 against 574; Southern 
Ry. at 5% against 634; Chesapeake & Ohio at 2344 
against 2354; Northern Pacific at 1174 against 14, 
and Great Northern at 85% against 1014. 

The oil shares have varied only slightly. Standard 
Oil of New Jersey closed yesterday at 291% against 
307% on Friday of last week; Standard Oil of Calif, 
at 2334 against 2514; Atlantic Refining at 155 
against 16, and Texas Corp. at 14 against 145%. 
The copper group also moved within narrow limits. 
Anaconda Copper closed yesterday at 814 against 
83% on Friday of last week; Kennecott Copper at 934 
against 10; American Smelting & Refining at 13 
against 1314; Phelps Dodge at 5% against 54; 
Cerro de Pasco Copper at 614 against 7, and Calumet 
& Hecla at 3 against 34%. 


saline 
TOCK prices in the leading European centers 
have generally displayed a rather firm tone 
this week. At times there was hesitancy, owing to 
the continued uncertainty over the outcome of the 
war debt negotiations, but in spite of this heavy 
obstacle stocks have given a fairly good account of 
themselves. Sterling exchange made history by 
slumping on Tuesday to the unprecedentedly low 
price of $3.14144. With sterling spectacularly weak, 
other leading European currencies have also been 
under pressure, and French and Swiss francs and 
belgas dropped nearly to the lower gold point in 
terms of dollars. Yet in spite of sterling’s decline 
British securities, and more particularly British 
funds, worked higher. Paris was slightly less buoy- 
ant, but Berlin experienced good markets, for the 
most part. The French budget deficit assumes larger 
proportions with each new return. The govern- 
ment’s latest—and most pessimistic—calculation 
is that the deficit next year will amount to about 
$480,000,000, or approximately 12,000,000,000 francs. 
The largest deficit of the year, and indeed since 
stabilization of the franc, was that in October of 
$30,000,000. In the first half of November Reich 
unemployed increased 156,000, bringing the officially 
recognized total to 5,265,000, against 4,840,000 for 
the previous year. Official figures of retail trade in 
Great Britain in October show a decline of 3.3% 
under the previous year’s total. Prof. Ernst Wage- 
mann, president of the German Bureau of Statistics, 
declared in an address on Tuesday that the business 
crisis had been passed and that trade was again on 
the upgrade. 

The London Stock Exchange began the week with 
prices exhibiting a hesitant and moderately weaker 
tone. Although dull, British funds registered fur- 
ther losses of from 14 to %. Foreign bonds were 
steady. Mining issues were active and slightly 
lower, while oils, after an early show of strength, 
turned easy. The advancing tendency began on Tues- 
day, British funds leading the rally, with war loan 
up 114 and other issues gaining from 1% to 1 point. 
The oils developed marked weakness on the omission 
of the Anglo-Persian interim dividend and the can- 
cellation of the company’s concession by the Persian 


Financial Chronicle 


3735 


Government. British Woolworth, strong for the sec- 
ond successive day, attained a new high. Wednes- 
day saw an important further extension in the rally 
of British funds, Victory bonds gaining 15%, funding 
loan 134, and war loan 5%. Tobaccos, textiles and 
steels were among the firm spots in the domestic 
sections, but Anglo-Persian led another downturn in 
the oils. The Stock Exchange on Thursday regis- 
tered its disappointment over the softness of prices 
the day before in Wall Street, but the tone still was 
cheerful. Gilt edge bonds staged another advance 
and favorably influenced nearly all fixed interest 
obligations. Sao Paulo coffee loan, however, was 244 
points lower. The money market turnover, due to 
Government refinancing, set a new record at 
£680,000,000. British funds were higher yesterday, 
and share prices were slightly improved. 

Prices on the Paris Bourse on Monday, like those 
in London, were lower in reflection of the market’s 
concern over the war debts. Rentes were irregular, 
but mostly lower, while some of the leading stocks 
declined as much as 100 points. Royal Dutch de 
clined 50, Air Liquide 20, and Pechiney 40. The 
Bourse, on Tuesday, displayed a larger measure of 
resistance, as evidenced by the gains of 10 by Citroen, 
10 by French General Electric, and 10 by Credit 
Lyonnais. Suez dropped 100 points, but Bank of 
France was unchanged. Rentes turned weak after 
a strong opening. Several appreciable gains were 
amassed by leading stocks on the Bourse on Wednes- 
day, Bank of France running up 300, Suez a similar 
amount, Citroen 20 and French Ford 2. But rentes 
were soft again because of the uncertain internal 
financial situation. Fractional recessions occurred 
in rentes on Thursday, and prices of stocks were 
irregular, with the market encountering some sell- 
ing on unfavorable Wall Street advices. Stocks dis- 
played a slightly better tendency yesterday. 

Stimulated by the hope that the Cabinet crisis 
would be soon ended, the Berlin Boerse manifested 
a firm tone on Monday. The volume of dealings 
seemed to bear out reports that public participation 
was on the increase. Domestic bonds found ready 
support, and mines and electricals, among the shares, 
were favored. Prices on Tuesday, however, were 
soggy as the attempt to form a new Cabinet dragged 
on. Losses averaged from 1 to 2 points in leading 
shares such as Deutsche Erdoel, Rheinstahl and 
Schubert and Salzer Machines, while bonds were 
steady, though dull. Rallying tendencies were in 
evidence toward the close. Turnover increased sub- 
stantially on Wednesday, and prices advanced in 
nearly all sections of the list. Hoesch, among the 
mining group, was very active. It soared 4 points 
at one time, up about 10%. The buoyancy was main- 
tained on the Boerse on Thursday, and the close was 
strong on a fresh supply of reports that the Cabinet 
was at length being formed. The ending of the politi- 


cal uncertainty left stocks quite strong yesterday. 
a 


S INDICATED in the earlier portion of this 
article, Sir Ronald Lindsay, British Ambassa- 

dor to the United States, handed to Secretary of 
State Henry L. Stimson on Thursday Great Britain’s 
second note on war debts, and on the same night the 
French Government dispatched to Paul Claudel, 
American Ambassador, its second note on the same 
subject. The French note was delivered in the 


United States yesterday, and its contents made pub- 
lic in the afternoon papers. 
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The British note especially was in reply to a 
strong suggestion by the United States, contained 
in Secretary Stimson’s debt note under date of 
Nov. 23, which was made public last Saturday, that 
Great Britain should present its case anew and with 
amplification of its request for debt revision. “As to 
the suspension of the installment of the British debt 
due on Dec. 15,” stated the American note to Great 
Britain, “which is one of the objectives of your note 
(dated Nov. 10), no authority lies within the Execu- 
tive to grant such an extension, and no facts have 
been placed in our possession which could be pre- 
sented to the Congress for favorable consideration.” 

Directly after the delivery of this communication 
from the United States at London the British Cabi- 
net set to work to draft a second note. Only after 
prolonged Cabinet conferences, participated in by 
the Cabinet officials and with the co-operation of 
King George, did the British Government frame its 
reply. Sterling broke badly to $3.144%4 on Wednes- 
day, a historic new low, while the debt note was 
being drawn up. 

Great Britain’s second note to Washington seek- 
ing postponement of the Dec. 15 debt installment and 
revision of the whole scale of payments was consid- 
ered by competent Washington observers more in 
the nature of an appeal to the American people than 
a communication intended for the President and for 
Congress. The note runs to some 6,000 words and 
expresses with more force than any debt note in the 
past the harm which Great Britain thinks would 
come to world amity and world trade if this country 
should grant no alleviation of the debt terms. A dis- 
patch from Washington to the New York “Times” 
yesterday asserted that the British note had “deeply 
impressed the President and his chief counselors,” 
who considered it, with the exception of the claim 
that war debts and reparations had been one of the 
major causes of the depression, “a faithful exposi- 
tion of the effect of the war debt burden on the 
world, and a true prophecy of what will follow 
Congressional obduracy.” 

As for the Dec. 15 payment, which in the case of 
Great Britain amounts to $95,500,000, the note sets 
forth that Great Britain could not well pay in dol- 
lars, for that would deplete its stabilization fund; 
in gold, for that would impair the reserves of the 
Bank of England, or in blocked sterling, for the 
“existence of a large sum awaiting transfer would 
affect the market almost as seriously as an actual 
purchase of exchange.” The reserves in gold and for- 
eign exchange acquired by Great Britain are ade- 
quate, it is stated, for which they are designed, but 
“they were not intended, and would not suffice, to 
cover as well the payment of $95,500,000 due on 
Dec. 15.” 

The note, in discussing the larger aspects of the 
debt situation, presents several reasons why it con- 
siders continuance of payments inadvisable. Among 
the points it raises are: A radical alteration in 
the economy of both debtor and creditor countries 
would be required if the course of commerce were 
deflected to the extent required to pay the war-time 
debts; means cannot be even considered for restor- 
ing the shattered international monetary mechanism 
until the system of intergovernmental debts is re- 
moved ; these intergovernmental debts, representing 
loans “blown to pieces,” are not self-liquidating; 
unnatural transfers, provoking widespread economic 
evil, are necessitated by these war debt repayments, 
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and “confidence and credit cannot revive until an 
end has been put to these attempts to force the 
stream of capital to flow uphill”; the debt policy 
advocated by Great Britain imposes tax burdens on 
the British people no less than on the American 
people; resumption of the debt payments “is bound 
to accentuate the gravity of the present crisis and 
compromise fatally all efforts to counteract it”; 
Great Britain could make further payments only “by 
adopting measures which would further restrict 
British purchases of American goods”; there is a 
de facto connection between reparations owed by 
Germany and allied debts owed to the United States, 
and if this country insists on payment the Allies 
will have to demand payment by Germany, thereby 
nullifying the improvement in confidence which fol- 
lowed Lausanne. 

“It will not profit a creditor country,” states 
Great Britain, “to collect a few million pounds or 
dollars if it thereby perpetuates a world disorder 
which, reacting on itself, involves losses of revenue 
many times greater; and a settlement, however gen- 
erous it may seem, which relieves the economic ma- 
chinery of the world by clearing up these intergovern- 
mental payments would be repaid again and again 
by the contribution which it would make to world 
revival.” 

The French Government’s reply to the note sent 
by this country on Nov. 23 declares that all interested 
governments have been forced, by the “gravity of the 
financial and economic crisis which has raged 
throughout the world,” to modify their position on 
intergovernmental debts. In the second note the 
French did not follow as closely as they did in their 
first note the wording of the English note, but based 
their reasons for suggesting modification of this 
country’s debt attitude on the plight in which France 
has been left by the discontinuance, at the suggestion 
of President Hoover, of German reparations in June 
1931, on the terms of the joint statement given out 
by President Hoover and Premier Laval on the occa- 
sion of the latter’s visit to Washington, on the report 
of the Basle committee of experts and on the heavy 
duties incumbent on France as a leading financial 
Power to restore economic stability in Europe. Allu- 
sion is made in the French note to the Government’s 
large budget deficit, and the point is made that 
France’s large gold holdings do not belong to the 
French Treasury and are not for France a source of 
richness. If the next payment of intergovernmental 
debts is insisted on, states the French note, the slight 
improvement manifested after the Lausanne accords 
cannot continue. 

The British Cabinet has been permitted by Parlia- 
ment to proceed in its own way and without obstruc- 
tion in framing the Government’s debt policy, but 
Premier Edouard Herriot has had to deal with an 
irate Chamber of Deputies. Louis Marin drew up 
a resolution, introduced in the Chamber on Thurs- 
day, laying at the door of the Hoover moratorium 
in June 1931 the responsibility for the breakdown 
of the debt machinery, declaring that France would 
not levy debt accord charges on its own taxpayers 
if Germany is freed of reparation debt and adding 
that France would not pay more than it received in 
reparations. M. Herriot was successful in having the 
Chamber vote, 425 to 166, that consideration of the 
Marin resolution be postponed until Dec. 9. The 
price Premier Herriot paid for this Chamber sup- 
port was to agree to allow the Deputies to say 
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finally whether France was to make the Dec. 15 pay- 
ment. “There is not a single Deputy,” Leon Blum, 
influential Unified Socialist leader, said Thursday 
night, “who will vote to pay the next installment 
to the United States when that question is pre- 
sented.” Andre Hesse and Georges Pernot, Presi- 
dent and Vice-President of the Chamber’s Legislative 
Committee, introduced a resolution proposing that 
France postpone the Dec. 15 payment so that further 
conversations might be engaged in concerning “the 
existing correlation between American credits upon 
France and French credits upon Germany.” 

The State Department notified Poland and Czecho- 
slovakia, late last week, that no extension of the debt 
moratorium could be granted and that payment of 
their debts was expected Dec. 15. The notes were 
similar to those delivered three days previously to 
Great Britain, France and Belgium. Czechoslovakia 
is due to pay $1,500,000 and Poland $3,302,980 on 
Dec. 15. The State Department began on Tuesday 
to draw up its reply to the appeal for debt relief 
received from Latvia on the previous day. The Greek 
Government dispatched a note to the United States 
on Sunday stating that the $440,000 due on the 1929 
loan of $12,000,000 could not be paid. Ogden L. Mills, 
Secretary of the Treasury, issued a statement on 
Thursday to the effect that the trustees of the Aus- 
trian Government guaranteed loan of 1923-1943 had 
postponed payment of $287,556 due to the United 
States on Jan. 1, and all payments due then to other 
nations were postponed. Payments totaling $862,668 
have been made on the relief loan, leaving $23,752,217 
unpaid. Italy has not yet sought a postponement of 
its Dec. 15 payment and has not indicated whether 
the payment would be made. 

REMIER EDOUARD HERRIOT and Valerien 
Dovgalevsky, Soviet Ambassador at Paris, 
signed, on Tuesday, the non-aggression pact which 
their governments have just negotiated. Poland and 
Soviet Russia formally agreed upon a non-aggression 
and conciliation pact on Monday, while another such 
agreement has been under negotiation with Ru- 
mania, and negotiations along similar lines have 
been held with Japan and China. The Soviet Foreign 
Office thus has been one of the most industrious 
negotiators of pacts with other nations in the last 
year. Russia has immediately set about drawing up 
the terms of a trade treaty with France. 

While the official text of the Franco-Soviet non- 
aggression and conciliation convention has not been 
made public, the general terms have been disclosed. 
The countries have agreed that, so far as their mutual 
relations are concerned, they have renounced war as 
an instrument of national policy and obligated them- 
selves mutually to refrain from any aggressive acts. 
They have agreed to respect each other’s home terri- 
tories, colonies and lands held under mandate from 
the League of Nations; to lend no aid, directly or 
indirectly, to any aggressor attacking the other sig- 
natory; to refrain from economic or financial boy- 
cotts of each other and from such actions as might 
deny to the other full participation in foreign trade, 
and to refrain from supporting propaganda directed 
at each other’s imstitutions. Also, the pact reserves 
to France intact its rights and privileges as a member 
of the League of Nations. Before entering finally 
into the agreement France obtained from Russia a 
promise not to resort to violence with Rumania in 
the dispute over the sovereignty of Bessarabia. 
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Russia has been attempting to arrange a non- 
aggression pact with France for two years, but made 
little headway until Premier Herriot’s accession to 
power this year. The reactionary French press is 
unfriendly to the agreement, its viewpoint being 
summed up as follows by “Le Journal des Debats”: 
“The day when it becames necessary to establish an 
international bloc against Bolshevist activities 
France will be unable to join.” Moscow newspapers, 
on the other hand, have been jubilant over the new 
pacts with France and Poland. The latter ratified 
the non-aggression agreement without special vote 
of Parliament in order to save time. Germany has 
a special trade agreement with Russia, but Great 
Britain recently rescinded its trade arrangement 
with Moscow on the ground that it was not consistent 
with the Ottawa agreements. Negotiations have been 
begun for a trade pact between Russia and Poland. 

—@—— 
HE long political uncertainty in Germany was 
ended yesterday with the appointment by Presi- 
dent von Hindenburg of General Kurt von Schleicher 
as Chancellor. General von Schleicher, who was 
Reichswehr Minister in the von Papen Cabinet, will 
be his own Minister of Defense in the new Cabinet. 
Dr. Franz Bracht, Deputy Commissioner for Prussia, 
was slated to supplant Baron Wilhelm von Gayl as 
Minister of the Interior and Baron Konstantin von 
Neurath was regarded as a certainty to succeed him- 
self as Foreign Minister, but the other Cabinet po- 
sitions were still in doubt. General von Schleicher 
had been trying for a week to form a Ministry, but 
had been rebuffed by Adolf Hitler, Nazi leader, in 
overtures for political co-operation between them. 
Herr Hitler’s refusal to accept General von Schlei- 
cher’s invitation for a conference made it appear that 
the General would be unable to gain that majority in 
the Reichstag which President von Hindenburg had 
wished the next Chancellor to have. On Thursday, 
however, the President appointed General von 
Schleicher, for the purpose, according to Berlin dis- 
patches, of preventing a military dictatorship and 
keeping the framework of the Weimar Constitution 
intact. 
—o—— 

APAN has figured in the news in several different 
ways this week: It has consented to the transfer 
of consideration of the Manchurian dispute from the 
Council of the League of Nations to the Assembly ; 
it has presented another disarmament plan to the 
arms conference; it has seen the dispute over govern- 
mental finances being waged by leading Japanese 
financial interests and the military and naval arms 
come out into the open, and it has started a new 

campaign in Manchuria. 

The Council of the League learned, late last week, 
that nothing which had been said at its meetings by 
either Yosuke Matsuoka, chief Japanese spokesman, 
or Dr. Wellington Koo, of China, in their long debate, 
had caused the Lytton Commission to wish to recon- 
sider any of the facts or recommendations contained 
in its report. Eamon de Valera, of the Irish Free 
State, President of the Council, thereupon moved to 
transfer the scene of the dispute from the Council to 
the Assembly. To this suggestion, as had been ex- 
pected, Mr. Matsuoka objected, but his objections 
were less strenuous than had been expected. He 
insisted, however, that the Assembly deal with the 
Manchurian problem solely within Paragraph 3 of 
Article 15 of the League Covenant, which states: 
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“The Council shall endeavor to effect a settlement 
of the dispute, and if such efforts are successful, a 
statement shall be made public giving such facts and 
explanations regarding the dispute and the terms of 
settlement thereof as the Council may deem appro- 
priate.” He would have the Assembly refrain from 
moving to Paragraph 4, which would require, upon 
failure of efforts at conciliation, resort to economic 
or military sanctions. 

With this reservation, Mr. Matsuoka consented 
to the transfer of the question to the Assembly, and 
in this decision he was backed up by Tokio. The 
Government directed its delegate at Geneva to 
renew the Japanese reservation against the applica- 
tion of Article 15. On Monday the Council formally 
decided to hand over the Lytton report and the min- 
utes of its session to the Assembly. With Mr. Mat- 
suoka abstaining, the vote was unanimous. Mr. de 
Valera instructed the members of the Lytton Com- 
mission to stand ready for recall in case they were 
wanted for questioning by the Assembly. After the 
Council had acted, Paul Hymans, Belgian Foreign 
Minister, as President, issued calls for the League of 
Nations Assembly to convene on Dec. 6. Soviet 
Russia, through its active and energetic Foreign 
Office, which is conducting negotiations on many 
fronts, has given the Chinese delegates at Geneva 
to undestand that it would be willing to participate 
with the United States in the projected League of 
Nations general conciliation committee on Man- 
churia. This committee would consist of the League 
Assembly’s Committee of Nineteen and American 
and Russian delegates. The proposed Conciliation 
Committee would hold its first meeting on Jan. 10. 
But while Russia would be prepared to assign a repre- 
sentative to the Conciliation Committee the attitude 
of the United States is not so favorable. Dispatches 
to the New York “Times” said that Washington 
officials “see no occasion for the United States to 
participate in the Manchurian discussions at Ge- 
neva, first, because the Lytton report is a League 
affair, and, second, because the attitude of this coun- 
try toward Manchuria is well known from previous 
acts and declarations, and it is not seen how this 
country could make its position any clearer.” 

The public dispute over the wisdom of the Japa- 
nese Government’s financial policy occurred in Tokio 
late last week on the occasion of a dinner given by 
the Japan Chamber of Commerce. Baron Seinosuke 
Go, President of the Chamber, declared, according 
to the Associated Press, that “the Government’s 
policy of dependence upon bond issues was increasing 
the national debt greatly, threatening a currency 
inflation and further decline of the yen, leading 
toward something like Germany’s post-war collapse.” 
While admitting that the Government could not 
avoid increased expenditure, he said that the pro- 
posed outlay was unproductive and abnormal, con- 
stituted a risk of excessive note issue and subsequent 
panic. In reply Lieutenant-General Sadao Araki, 
Minister of War, said: “The economic and financial 
foundations of Japan wi’] not be weakened by a 
temporary outlay of 1,000,000,000 yen ($212,500,000) 
or more which the Army may require for an emer- 
gency.” He said, further, that only after conditions 
on the Asiatic continent had been stabilized should 
primary consideration be given to economic 
questions. 

The budget approved by the Cabinet is the largest 
in Japan’s history. It calls for an expenditure in 
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the fiseal year 1933-1934 of 2,239,000,000 yen (about 
$475,000,000 at the current rate of exchange). The 
indicated deficit for the year beginning April 1 next 
is 897,000,000 yen (about $190,000,000), which must 
be financed by borrowing, as the Government has de- 
clined to seek an increase in taxes. The indicated 
increase in the Government debt in the current fiscal 
year and the next is 1,500,000,000 yen, as the deficit 
in this year’s 1,943,000,000-yen budget is 614,000,000 
yen. The Army appropriation for the next fiscal 
year is 448,000,000 yen, while that for the Navy is 
373,000,000 yen. Included in the appropriations for 
the two services is an item of 185,000,000 yen to de- 
fray the expense of another year’s occupation of 
Manchuria. Korekiyo Takahashi, Finance Minister, 
stated in an address before Osaka bankers late last 
week that the present heavy national expenditure 
was only temporary and that Manchurian expendi- 
ture would not continue long. 
—— oe 
HE Japanese naval disarmament plan was due 
to be laid before the Disarmament Conference 
at Geneva over the week-end by Vice-Admiral Osami 
Nogano. Premier Herriot, whose Government hur- 
dled successfully, if only temporarily, war debt ob- 
stacles, together with Prime Minister J. Ramsay 
MacDonald, Foreign Minister Sir John Simon and 
Baron Konstantin von Neurath, German Foreign 
Minister, were due in Geneva by to-morrow. The 
complete text of the Japanese naval plan was not 
available until to-day, but Admiral Nogano disclosed, 
Tuesday, the fact that the plan embodied proposals 
for the abolition of aircraft carriers, reduction of 
capital ships to 25,000 tons and of their gun calibre to 
14 inches and retention of submarines. Cruisers and 
destroyers also would be reduced in size. “Our plan,” 
he said, “aims to fulfill the principle, to which the 
Disarmament Conference is committed, of increasing 
defensive arms and reducing offensive power. But 
we must consider the geographical situations of each 
country. We think the submarine is a defensive 
weapon and therefore we oppose scrapping it, but we 
suggest reduction in its size. We do consider 
the aircraft carrier offensive, and after abolish- 
ing that weapon we suggest that it be made 
impossible for other ships to be used for the same 
purpose.” 

Norman H. Davis, United States delegate to the 
arms conference, has been the chief motivating influ- 
ence in the conference of late. The leading European 
Powers have been absorbed in war debt negotiations, 
while Japan has expended its chief efforts toward 
defense of its Manchurian expendition. Mr. Davis 
has spent most of the week in Paris, where he has 
furthered his plan for a “political breathing spell” 
in the disarmament negotiations, concerning which 
he has twice conferred with Premier Herriot. It is 
Mr. Davis’s idea to proceed at once with technical 
disarmament considerations. Questions of security, 
as demanded by France, and equality of rights, as 
sought by Germany, and other political phases of 
the problem would be left over for later handling. 
The chief matter to be dealt with in the informal con- 
versations of the leading five Powers—Great 
Britain, France, Italy and the United States—over 
the week-end concerns Germany’s requirement that, 
as a requisite to its return to the conference, recog- 
nition be given to its demand equality in armament. 
A week ago Baron von Neurath made what appeared 
to be an important concession by Germany when 
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he agreed to discuss this question informally with 
the other leading Occidental Powers. 

Geneva advices on Wednesday, corroborated by 
dispatches from Washington, stated that the Amer- 
ican delegation was proposing adjournment of the 
disarmament conference if the five-power conference 
over this week-end should be successful in settling 
Germany’s claim for juridical arms equality. The 
decisions so far arrived at would be consolidated in 
a treaty, to be initialed by the Powers, after which 
the more technical details would be worked out by 
direct negotiations between the governments con- 
cerned. The suggestion was strongly given that when 
the conference adjourned for the Christmas holidays 
it would not have a definite date for reconvening. 

ne 

EHIND a vanguard of cavalry and infantry, the 
Japanese Army, Wednesday, launched a major 
offensive along the Chinese Eastern Railway at a 
point about 18 miles southwest of Tsitsihar. The 
drive was begun after conferences of Lieutenant- 
General Koiso, Chief of Staff of the Japanese forces 
in Manchuria, and officials of the War Office in 
Tokio. The offensive has as its objective the recap- 
ture of one-fourth of Manchuria, bordering on Soviet 
territory, and the defeat of the forces of General Su 
Ping-wen, numbering about 30,000. General Su, who 
renounced his allegiance to the new State of Man- 
chukuo last fall, captured more than 300 Japanese, 
but has released all but 150 of them. These he is 
retaining as hostages, threatening to destroy the 
captives if the Japanese forces proceed against him. 
The first fighting occurred near Fulaerchi, and it 

was reported that the Japanese were victorious. 

—@—— 

ERSIA has this week shown an outburst of 
nationalism which may result to the advantage 
of American business interests. Indications have 
been numerous in recent months that Persia was 
trying to sever rather than cement its relations with 
Great Britain. The most telling nationalistic blow, 
however, was revealed on Monday in the news that 
the Persian Government had, by action of the Coun- 
cil of Ministers, canceled the Anglo-Persian Oil Co.’s 
concession covering 500,000 square miles in Persia’s 
territory. The concession is that known as the 
D’Arcy concession, which was granted in 1901 and 
was taken over by Anglo-Persian in 1909. Origi- 
nally with a life of 60 years, the concession has 29 
years torun. Sir John Cadman, Chairman of Anglo- 
Persian, now in this country, was quoted, Wednes- 
day, as saying in San Francisco that the situation 
was not so serious as it might appear, since the 
Government lacked the power to cancel the contract. 
It was recalled that the neighboring State of Iraq 
recently sought and obtained better terms from the 
Iraq Petroleum and the British Oil Development Co., 
the former largely an Anglo-Persian concern. Ad- 
vices from London stated that the Persian Govern- 
ment was “on the point of” granting a virtual mo- 
nopoly of the Persian automobile and tire business 
to General Motors and Firestone interests in spite 
of British bids for the contracts. Moreover, recently, 
Persia bought 40 airplane engines, propellors and 
spare parts from a United States concern, instead of 

from British companies, as has been the habit. 

But while American business interests were mak- 
ing headway in the Persian market reports were re- 
ceived from Madrid late last week stating that the 
Spanish Government had ordered the Compania 


Financial Chronicle 


3739 


Nacional Telefonica, a subsidiary of the Interna- 
tional Telephone & Telegraph Co., to reply formally 
by to-day to a bill holding that the company’s con- 
tract was illegal and should be annulled. The con- 
tention of the Cortes is that the contract is illegal, 
having been obtained under the dictatorship of Primo 
de Rivera, and should be annulled. Estimates are 
that the company has invested upward of $75,000,000 
in the Spanish concern. “It is stated in usually well 
informed quarters,” according to a dispatch to the 
New York “Times,” “that the Government merely 
wishes to force a radical modification of the present 
contract, which is regarded as unilateral.” 
aes hae 
RGENTINA began late last week its most seri- 
ous effort to modernize its currency system by 
obtaining the services of Sir Otto Niemeyer, Vice- 
Governor of the Bank of England and recently the 
giver of financial advice to the Australian and Bra- 
zilian governments, to make a study of and recom- 
mendations on Argentine economics and finance. 
Sir Otto was retained as the result of a request 
forwarded by Finance Minister Alberto Hueyo to 
Dr. Juan Malbran, Argentine Ambassador to Eng- 
land, that the Bank of England send one or more ex- 
perts to “examine the character of our banking and 
monetary difficulties and give us an opinion regard- 
ing the most adequate methods of solving them by 
means of closer connections with world credit or- 
ganizations.” In tendering the services of Sir Otto, 
Montagu Norman, Governor of the Bank of Eng- 
land, stated that the Bank was “desirous of being 
in some way connected with a central bank of Argen- 
tina which might be created.” 

The retentien of Sir Otto to make a study of Argen- 
tine finance stirred up protest in Buenos Aires. It 
is stated that the press has attacked the appoint- 
ment, the extreme Left and Right wing parties are 
expected to oppose it, and the members of the Finan- 
cial Advisory Commission appointed by Senor 
Hueyo, including Drs. Salvador Orio and Alejandro 
Ruzo, have resigned. The Commission had recom- 
mended that the Government declare a moratorium 
on foreign and internal debts and emit paper cur- 
rency by discounting at the Gold Conversion Office 
the unsold portion of the patriotic loan. These sug- 
gestions Senor Hueyo rejected. “The Govornment’s 
policy of ‘no moratorium and no emission’ will not 
be affected in any way” by the appointment of Sir 
Otto, said Senor Hueyo. Argentina has been hard 
pressed for many months to find enough exchange 
to carry on import trade and to maintain service on 
the foreign obligations, and more recently great dif- 
ficulties have been experienced in furthering legisla- 
tion that would balance the budget. The chief func- 
tion which Sir Otto will perform, it is stated, is the 
drawing up of a scheme to convert the Banco de la 
Nacion into a central bank, divorcing it from its com- 
mercial activities and giving to it powers to shelve 
the country’s present inelastic currency and substi- 
tute 4 modern currency system. 

—— 

HE Bank of England statement for the week 
ended Nov. 30 reveals a small loss of gold 
amounting to £7,513 and as this was attended by 
an expansion of £996,000 in circulation, reserves 
fell off £1,003,000. The Bank’s bullion holdings 
now aggregate £140,418,186, as compared with 
£121,599,344 a year ago. Public deposits decreased 


£16,384,000 while other deposits rose £15,771,787. 
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Of the latter amount £12,449,805 was to bankers’ 
accounts and £3,321,982 to other accounts. The 
reserve ratio is now at 41.07%; last week it was 
41.61% and a year ago 28.44%. Loans on govern- 
ment securities increased £290,000 and those on 
other securities £161,925. The latter consists of 
discounts and advances which fell off £91,417 and 
securities which increased £253,342. The 2% dis- 
count rate remains unchanged. Below we furnish 


a comparison of the different items for five years. 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1932. 1931. 1930. 1929. 1928. 
Nov. 30. Dec. 2. Dec. 3. Dec. 4, Dec. 5. 
£ £ £ £ £ 

Circulation. -_....- a358.843.000 358,457,650 359,218,693 361,086,000 371,455,989 
Public deposits. __.. 10,147,000 8,593,824 7,843,239 8,003,000 8,690,791 
Other deposits. __-_-. 127,595,575 125,472,422 116,085,513 96,118,216 114,932,722 
Bankers’ accounts 90,531,585 86,176,003 81,858,241 58,620.463 -....... 
Other accounts... 37,053,990 39,296,419 34,227,272 37,497.753 -_....-. 
Government secur_. 68,871,094 70,015,906 58,966,247 60,428,855 63,870,327 
Other securities__.. 30,141,309 43,750,944 26,397,092 28,353,341 30,504,091 
Disct. & advances 11,867,034 12,344,094 4,606,262 DOOR ded 
Securities... -- 18,274,275 31,406,850 21,790,830 18,730.735 -_____-- 
Reserve notes & coin 56,575,000 38,141,694 56,412,101 33,181,000 47,088.777 


Coin and bullion. __140,418,186 121,599,344 155,630,794 134,269,209 158,544,766 
Proportion of reserve 

to liabilities. ...-. 28.44% 45.51% 
Bank rate.......--. 2% 6% 3% 


31.86% 
54% % 


33% 
44% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 

——-_o-—— 


HERE have been no changes the present week 
in the discount rates of any of the foreign 
central banks. Present rates at the leading centres 
are shown in the following table: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 






































Rate in Pre- Rate in Pre- 
Country. | Effect Date vious Country. | Effect Date vious 
Nov.25| Established. | Rate. Nov.25| Established. | Rate. 
Austria....| 6 Aug. 23 1932} 7 Holland ...| 2% |Apr. 18 1932) 3 
Belgium..-| 3% |Jan. 13 1932] 2% ||/Hungary...| 4% jOct. 17 1932) 5 
Bu ---| 8% |May 17 1932) 9% ||India...... 4 July 71932) 5 
Chile...... 4% |Aug. 23 1932} 5% |jIreland....| 3 June 30 1932) 3% 
Colombia..| 5 Sept. 19 1932) 6 ac ak cl 5 May 21932) 6 
Czechoslo- Japan..... 4.38\Aug. 18 1932} 5.11 
pangs] £ Gety t8 tong] § |iorenrs--| 4 acne. $ taeal ai 
FE uly orway ... t. 9 \% 
Denmark..| 334 |Oct. 12 1932) 4 pol’ © Oct. 20 1932) 7% 
England...| 2 June 30 1932) 2% ||Portugal...| 6% Ape. 41932| 7 
Estonia....| 5% |Jan. 29 1932) 6% ||Rum 1 Be ar. 31932) 8 
Finland....| 6% |Apr. 19 1932) 7 Spain ....-. 6 Oct. 22 1932) 6% 
France ....| 2% |Oct. 91931) 2 8 ----| 3% |Rept. 1 193 4 
Germany ..| 4 Sept. 21 1932) 5 Switzerland) 2 jJan. 221931) 2% 
Greece ....! 10 Aug. _8 1932! 11 





In the London open market discounts for short 
bills on Friday were 144@15-16, as against 1@114% 
on Friday of last week, and 15-16@1% for three 
months’ bills, as against 13-16@114% on Friday of 
last week. Money on call in London on Friday was 
¥%. At Paris the open market rate continues at 
17%%, and in Switzerland at 14%. 

snadpiauia 

HE Bank of Germany in its statement for the 
last quarter of November reveals a gain in gold 
and bullion of 8,619,000 marks. The total of bullion 
is now 827,229,000 marks which compares with 
1,004,928,000 marks last year and 2,179,992,000 
marks the previous year. A decrease is shown in 
reserve in foreign currency of 5,165,000 marks, in 
silver and other coin of 111,531,000 marks, in notes 
on other German banks of 10,108,000 marks, in 
other assets of 15,756,000 marks and in other daily 
maturing obligations of 10,958,000 marks. Notes in 
circulation show an expansion of 224,906,000 marks, 
raising the total of the item to 3,531,157,000 marks. 
Total circulation a year ago stood at 4,640,603,000 
marks and two years ago at 4,601,270,000 marks. 
Bills of exchange and checks, advances, investments 
and other liabilities record increases of 230,051,000 
marks, 120,953,000 marks, 12,000 marks and 3,127,- 
000 marks respectively. The proportion of gold and 
foreign currency to note circulation is down to 26.5% 
from 28.2% the previous quarter. The same item 
last year stood at 25.3%. Below we furnish a com- 

parison of the different items for three years: 
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REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 
for Week. Nov. 30 1932. Nov. 30 1931. Nov. 29 1930. 


Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion._...Inc. 8,619,000 827,229.000 1,004,928,000 2,179,992,000 
Of which depos. abr’d No change 61,252,000 80,388,000 221,803,000 
Res’ve in for’n eurr..Dec. 5,165,000 109,743,000 170,270,000 524,830,000 
Bills of exch. & checksInc. 230,051.000.2,766,008,000 3,957,065,000 2,109,026,000 


Silver and other coin. Dec. 111,531,000 192,466.000 107,258,000 152,526,000 

Notes on oth.Ger.bks.Dec. 10,108,000 3,341,000 2,171,000 4,213,000 

BERRRGE: 6. ciécwess's Inc. 120,953,000 206,964,000 254,274,000 231,479,000 

Investments. ........ Ine 12,000 394,932,000 102,885,000 102,474,000 

Other assets. ........ Dec. 15,756,000 869,651,000 871,065,000 486,210,000 
TAabiltiies— 


Notes in circulation._Inc. 224,906,000 3,531,157,000 4,640,603,000 4,601,270,000 
Oth.daily matur.oblig.Dec. 10,958,000 418,125,000 506,086,000 381,435,000 
Other Habilities_._..- Inc. 3,127,000 747,012,000 835,896,000 314,088,000 
Propor. of gold & for’n 


curr. to note circul. Dec. 1.7% 25.3% 58.8% 


biicdiliiaions 
HE Bank of France in its statement for the week 
ended Nov. 25 shows an increase in gold 
holdings of 33,275,388 francs. Total gold holdings 
are now 83,341,562,247 francs, in comparison with 
67 ,844,126,003 francs last year and 51,966,914,751 
francs the previous year. French commercial bills 
discounted and creditor current accounts rose 
522,000,000 franes and 481,000,000 francs while 
credit balances abroad remained unchanged. Notes 
in circulation reveal a decline of 69,000,000 francs, 
reducing the total of notes outstanding to 81,536,- 
094,335 frances. Circulation a year ago was 82,- 
542,895,025 francs and two years ago it was 75,- 
950,678,280 francs. Decreases appear in bills bought 
abroad of 33,000,000 francs and in advances against 
securities of 10,000,000 francs. The proportion of 
gold on hand to sight liabilities is now 77.57% as 
compared with 59.57% a year ago. Below we furnish 


a comparison of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 


26.5% 








Changes Status as of- 
for Week. Nov. 25 1932. Nov. 271931. Nov. 28 1930. 
Francs. Francs. Francs. Francs. 


Gold holdings....Inc. 33,275,388 83,341,562,247 67,844,126,003 51,966,914,751 
Credit bals. abr’d. No change 
French commercial] 

bills discountedaInc. 522,000,000 3,264,531,007 7,766,084,424 8,777,389,518 
Bills bought abr’dbDec. 33,000,000 1,884,356,231 8,332,738,461 19,136,625,218 
Adv. agst. securs.Dec. 10,000,000 2,500,732,508 2,730,800,454 2,867,572,321 
Note circulation..Dec. 69,000,000 81,536,094,335 82,542,895,025 75,950,678,280 
Cred. curr. accts._Inc. 481,000,000 25,899,321,546 31,340,956,756 23,187,362,594 
Proportion of gold 

on hand to sight 


2,968,392,173 15,940,658,610 6,760,384,949 


Mabilities ...... Dec 0.27% 77.57% 59.57% 52.42% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
—o-———_ 


ONEY rates have remained easy in the New 
York market this week, no tightening having 
been evident. The customary extreme ease was 
displayed in the rate at which the Treasury borrowed 
on discount bills. A new issue of 91-day bills for 
$100,000,000 was oversubscribed three times at an 
average interest rate of only 0.13%, the lowest rate 
at which the Treasury has ever disposed of this class 
of obligation. Call loans in the New York Stock 
Exchange have been 1% for all transactions, whether 
renewals or new loans, while in the unofficial “‘street’’ 
market funds have been available every day at 34%. 
The total of brokers’ loans against stock and bond 
collateral increased $3,000,000, in the week to 
Wednesday night, according to the statement of the 
Federal Reserve Bank of New York. Gold move- 
ments at New York for the same period consisted of 
imports of $6,051,000 and a net gain of $8,513,000 
in the stock of the metal held earmarked for foreign 
account. There were no exports. 
‘belied 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week both for new 
loans and renewals. The time money market con- 


tinues unchanged. There is practically no demand 
Rates are quoted 


for this class of accommodation. 
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nominally at 44% for 30 to, 90 days, 34% for four 
months’ maturity and 1% for five and six months’ 
maturity. Commercial paper has been in excellent 
demand, but supplies of bills continued very scarce. 
Quotations for choice names of four to six months’ 
maturity are 1144@134%. Names less well known 
are 2%. On some very high-class paper occasional 
transactions at 144% are noted. 
PN. aso 
HE market for prime bankers’ acceptances has 
shown a lively demand this week, but dealers 
have little to offer. Rates are unchanged. The 
quotations of the American Acceptance Council for 
bills up to and including three months are 54% bid, 
16% asked; for four months, 34% bid and 54% asked; 
for five and six months, 1% bid and %% asked. The 
bill buying rate of the New York Reserve Bank is 
1% for 1-90 days; 114% for 91-120 days, and 14% 
for maturities from 121-180 days. The Federal 
Reserve banks again show a trifling increase in their 
holdings of acceptances, the total having risen from 
$34,646,000 last week to $34,880,000 this week. 
Their holdings of acceptances for foreign corre- 
spondents decreased during the week from $33,458,- 
000 to $32,329,000. Open market rates for accept- 


ances are as follows: 
SPOT DELIVERY. 


—180 Daysa— ——150 Days——- -——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked 

Prime eligible bilis.........-. 1 K% 1 K% % K% 
—90 Days—-  —60 Days——- ——-30 Days 
Bid Asked. Btd Asked. Bid. Asked 

Prime eligible bilis.........-- % % K % % % 

FOR DELIVERY WITHIN THIRTY DAYS 

ee CIE SRI cciinntectindsanndeanéghuntbsbendenteonauapbete 1% bid 
Eligible non-member banks. ..-........-.-.-.-...-..------------------- 1% bid 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 


for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn 
Federal Reserve Bank Effect on Date Previous 

Dec, 2. Established. Rate. 

OGRE GASP.) aera eee 3% Oct. 17 1931 2% 
Ronis wep asclentiniiieraeniiis 2% June 24 1932 3 
Philadelphia..............-. 3% Oct. 22 1931 3 
alts ca naires Soleil ak 3% Oct. 24 1931 3 
| ES SESE Sa 3% Jan. 25 1932 4 
Ee ac ntrtccinimndchinw anne 3% Nov. 14 1931 3 

aE SS TERE SS a 2% June 25 1932 3% 

is cs sk Gaisepesissndbeninnion 3% Oct. 22 1931 2% 
Minneapolis. ............-- 3% Sept. 12 1930 4 
Re cicesinken si duabvicianchchtetadain 3% Oct. 23 1931 3 
3°. SELES, 3% Jan. 28 1932 4 

San Franciseo.. .....-..-..-- BM Oct. 21 1931 2% 

——@-———_ 


TERLING exchange has been more irregular and 
lower than at any time in history. On Tuesday, 
Nov. 29, the pound dropped to 3.141% for cable 
transfers, as compared with the low of 3.18 regis- 
tered on Feb. 4 1920. The highest rate ever quoted 
for sterling in the New York market was recorded 
in August 1914, when the pound touched $6 in New 
York but with no transactions. The average price 
of sterling in New York in August 1914 was 5.055. 
Par is 4.8665. ‘The range this week has been from 
3.237% down to 3.14 7-16 for bankers’ sight bills, 
compared with a range of from 3.287% down to 3.20% 
last week. The range for cable transfers has been 
from 3.24 down to 3.14144, compared with a range of 
3.29 down to 3.20 9-16 a week ago. It will be re- 


called that on Friday of last week sterling cable 
transfers closed at 3.20 15-16. The drop in the rate 
on Friday of last week came as a great shock to the 
market and much satisfaction was expresssed on all 
sides when in a short session of dull trading on Satur- 
day the rate moved up to as high as 3.22 5-16. Ac- 
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cording to London dispatches the relative firmness 
on Saturday was due to official support provided 
late Friday afternoon. The market was again taken 
by surprise on Monday when cable transfers tumbled 
to 3.173%, bringing the unit for the first time below 
the extreme low of 1920. On Tuesday in thin trading 
the rate declined still further to 3.1414, establishing 
the lowest quotation ever recorded. Coincident with 
the break in the pound, silver prices dropped to a 
record low official quotation in New York on Tuesday 
of 2534 cents an ounce. On Thursday silver went 
even lower, to 2514 cents an ounce. Yesterday the 
New York price for silver was 25 cents, its all-time 
low. The previous low for silver was 2534 cents, 
which was reached on Feb. 16 1931 and was repeated 
on Nov. 26 1932. 

Coincident with the drop in sterling and in silver 
the price for gold in London shot up to the highest 
levels ever recorded, selling on Monday at 128s. 4d. 
an ounce. On Tuesday at 129s. 344d. an ounce 
and on Wednesday at 130s. 8d. an ounce. Gold bars 
dropped in the open market on Thursday to 127s. 
84d. Despite the history which sterling nade 
this week in extreme lows and erratic quotations, 
there is nothing essentially new in the foreign ex- 
change situation. Doubt arising from the war debt 
payment situation is largely responsible for the 
present weakness and fluctuations in sterling and 
for the great hesitancy in trading. After Saturday 
there was no marked evidence of official support for 
sterling. The market is extremely thin and there 
were no transactions in volume of any kind at any 
time this week. Under present conditions foreign 
exchange traders are disinclined to take a technical 
position. The seasonal pressure against sterling is 
very great just now and should, under normal 
conditions, continue until about the middle of 
January. At present the war debt payment of 
$95,500,000 due on Dec. 15 is a depressing factor 
and end of month requirements in London are also 
of the greatest importance. In answer to an inter- 
polation in Parliament on Monday Mr. Leslie 
Hore-Belisha, Parliamentary Secretary of the Board 
of Trade, stated that the Dec. 15 payment called for 
$30,000,000 in capital and $65,500,000 in interest. 
The payment of the capital could be postponed, he 
said, for not more than two years provided not less 
than 90 days’ advance notice is given. Such notice 


has not been given in this case, but the United 
States Treasury might waive the notice at its dis- 


cretion, he said. From this statement it seems 
possible that Britain will pay at least $65,500,000 on 
Dec. 15, though rumor in Washington yesterday 
had it that all the countries contemplated with- 
holding the December payment. Another factor 
depressing sterling at the moment was the heavy 
turnover in London on Nov. 30, estimated at ap- 
proximately £700,000,000, which was paid by the 
Bank of England on Government loan operations in 
addition to ordinary transactions. The chief dis- 
bursement consisted of repayment of the principal 
of the unconverted 5% war loan amounting to 
approximately £165,000,000, the balance outstanding 
of £13,000,000 of the 444% war loan, £140,000,000 
of the 444% Treasury bonds and £50,000,000 war 
loan interest. The chief payments to the Bank 
comprised approximately £157,700,000 installment 
due on the new 3% conversion loan and £142,500,000 
for the final installment on 2% Treasury bonds. 
This turnover is believed to be the largest ever made 
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in London. Preparations were so carefully planned 
that the transactions had only slight effect on the 
money market, which, however, has been firming 
up for the past few weeks. 

As a consequence of the great fall in sterling the 
market was full of rumors as to the probability of 
large gold shipments from London to this side. One 
rumor had it that the gold shipments to the United 
States would aggregate approximately £20,000,000. 
The British authorities are not giving out informa- 
tion, but undoubtedly large amounts of gold are 
already on the water and more may be expected 
within the next few days as ships become available. 
On Wednesday the Majestic took on at Southampton 
£1,987,025 of gold for New York. According to 
some well-informed sources much of the gold now 
being engaged in London is not for British acco int, 
but on behalf of one of the gold exchange countries 
which has commitments to meet in New York. 
New York bankers expect the gold to come here 
immediately from London for British account and 
also expect gold shipments to arrive for account of 
Holland, Switzerland, Belgium aid France. The 
market is filled with rumors as to how Great Britain 
may be expected to meet its Dec. 15 payment, pro- 
vided she does make it. It was asserted in both 
London and New York sources that dollar credits 
would be arranged with New York bankers for this 
purpose. It was stated in other quarters that such 
credits are untikely to be arranged and would be 
unwise in view of the fact that former credits granted 
the British authorities were liquidated only last 
September. 

Many bankers are of the opinion that the British 
Treasury and the Bank of England are already well 
supplied with dollars with which to meet forthcoming 
obligations here. However, Great Britain cannot 
have very much gold on earmark in New York. It 
is estimated that the entire gold earmarked in the 
Federal Reserve Bank is approximately $73,000,000. 
It can hardly be more and this earmarked stock must 
of necessity belong to several central banks. Prob- 
ably the largest share belongs to the Bank of France. 
Information as to who has claims on earmarked gold 
is never given out. As pointed out here last week, 
it is thought that the British Treasury has dollar 
balances here totaling approximately $120,000,000, 
and it is estimated that it is necessary for the British 
Treasury to have never less than $100,000 ,000 in this 
market if it is to support sterling through operations 
of the Exchange Equalization Account. All the 
foreign balances here of whatsoever nation and all 
the earmarked gold of the European central banks is 
at present far below what these items should be for 
practical business purposes. Despite the fluctuation 
and pressure on the pound it is believed that there is 
still an important flow of foreign funds to the London 
market. 

Money rates in London are firmer than at any time 
in many months. Call money against bills moved 
up on Thursday to 34% and to 1%. Two-months’ 
bills are 1%, whereas last week they were 15-16% 
to %%. Three-months’ bills are 1 1-16%, against 
15-16% to 1% last week. Four-months’ bills are 
14% to 13-16%, compared with 11-16%. Six- 
months’ bills are 1 3-16% to 114%, against 1 1-16% 
to 144% last week. This week the Bank of England 
shows a decrease in gold holdings of £7,513, the 
total standing on Nov. 30 at £140,418,186, which 
compares with £121,599,344 a year ago. 
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At the Port of New York the gold movement for 
the week ended Nov. 30, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$6,051,000, of which $2,006,000 came from Canada, 
$1,143,000 from England, $113,000 from Mexico, 
$2,363,000 from Italy, $347,000 from Uruguay and 
$79,000 chiefly from Latin-American countries. 
There were no gold exports. The Reserve Bank 
reported a decrease of $8,513,000 in gold earmarked 
for foreign account. In tabular form the gold move- 
ment at the Port of New York for the week ended 
Nov. 30, as reported by the Federal Reserve Bank of 
New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, NOV. 24-NOV. 30, INCL. 


Imports. Exports. 
$2,006,000 from Canada 
1,143,000 from England 
113,000 from Mexico 
2,363,000 from Italy None. 


347,000 from Uruguay 
79,000 chiefly from Latin- 
American countries 





$6,051,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease $8,513,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday $24,900 was received 
from Holland. There were no exports of the metal 
on that day, but gold held earmarked for foreign ac- 
count decreased $173,700. On Friday there were no 
imports or exports of the metal or change in gold held 
earmarked for foreign account. For the week ended 
Wednesday evening, approximately $920,000 of gold 
was received at San Francisco from China. On 
Friday $925,000 more of gold was received at San 
Francisco from China. 

Canadian exchange is off sharply this week, largely 
as a result of the weakness in sterling exchange. 
On Saturday last Montreal funds were at a discount 
of 15144%, on Monday at 16%, on Tuesday at 1574%, 
on Wednesday at 1434%, on Thursday at 144% 
and on Friday at 147%%. The discount on Montreal 
funds on Monday reached the lowest level touched 
this year. The Canadian dollar is strongly affected 
by movements in sterling, though Canadian interests 
are more closely allied with those of the United States. 
There is no official connection between the British 
pound and the Canadian dollar, but as Canadian 
trade with England shows a large surplus in favor of 
Canada the drop in the pound seriously affects the 
rate. As regards trade with the United States, there 
is always a heavy import balance against Canada. 
A decline in the gold value of sterling means that a 
reduction has taken place in the gold value of Cana- 
dian foreign balances with which to meet payments 
due in New York. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady in a dull half-day session. 
Bankers’ sight was 3.21@3.2214; cable transfers 
3.21144@3.22 5-16. On Monday the pound dropped 
sharply. he range was 3.17 7-16@3.19% for 
bankers’ sight and 3.1754@3.1914 for cable transfers. 
On Tuesday, Nov. 29, sterling dropped to all-time 
low of 3.141% for cable transfers. Bankers’ sight 
was 3.14 7-16@3.1634, cable transfers 3.144%@ 
3.16 7-16. On Wednesday the pound made a sudden 
come back. The range was 3.1834@3.20% for 
bankers’ sight and 3.19@3.2034 for cable transfers. 
On Thursday sterling was firmer and steady. The 
range was 3.21@3.23%% for bankers’ sight and 
3.2114@3.24 for cable transfers. On Friday sterling 
was lower again. The range was 3.1954@3.2134 for 


bankers’ sight and 3.1934@3.21% for cable trans- 
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fers. Closing quotations on Friday were 3.20 9-16 
for demand and 3.2054 for cable transfers. Com- 
mercial sight bills finished ar 3.2034; 60-day bills at 
3.1934; 90-day bills at 3.193¢; documents for pay- 
ment (60 days) at 3.1934 and seven-day grain bills 
at 3.201%. Cotton and grain for payment closed 
at 3.2034. 
—e—- 
XCHANGE on the Continental countries has 
been seriously affected by the extreme weakness 
and wide fluctuations in sterling. All the exchanges 
are extremely dull as traders fear to take a position 
in the market under present disturbed conditions. 
German marks were the least affected by the major 
factors operative in the other units, as the mark 
continues to be largely nominally quoted with all 
foreign exchange operations held in strict control 
by the Reichsbank working through Government 
decrees. There seems to be no prospect of immediate 
change in this respect. The Reichsbank statement 
for Nov. 30 shows an increase of 8,619,000 marks in 
gold holdings. Total gold holdings are now 827,- 
229,000 gold marks. The ratio of reserve gold against 
outstanding notes is now 26.5%. A year ago the 
Reichsbank’s total gold stood at 1,004,928,000 
marks. The lowest gold holdings for this year were 
754,109,000 marks on July 16. Foreign exchange 


reserves of the Reichsbank on Nov. 30 stood at ° 


119,743,000 marks, compared with 170,270,000 marks 
a year ago, and with 509,809,000 marks in 1930. The 
largest foreign exchange reserve this year was 157,- 
181,000 marks on Sept. 7. The Reichsbank redis- 
count rate remains at 4%, to which it was reduced 
on Sept. 22 from 5%. Berlin business circles are 
urging a further reduction in the Reichsbank rate 
and also advocate the removal of restrictions on 
foreign exchange trading. It seems highly improb- 
able that any change will be made in either respect 
for some time, although money rates have eased off 
sharply in Berlin in recent weeks. Day loans are 
now around 44% to 54%, the market discount 
rate being 374%. It is expected that German money 
rates may firm up somewhat during the present 
month. 

French franes are ruling exceptionally low com- 
pared with recent weeks, but the market is extremely 
inactive awaiting the outcome of discussions regarding 
war debt payments. This week francs moved down 
to new lows for the year and in Tuesday’s trading 
were quoted as low as 3.9054 for cable transfers, 
which compares with a gold import point from Paris 
of 3.9034. Toward the end of the week the franc 
rate firmed up slightly. The ease in the franc re- 
vived discussion of the probability of a gold shipment 
from Paris to New York. Paris bankers view such 
a shipment as a distinct possibility. However, even 
though the rate might sink below the import point 
of gold from Paris, a movement might be suspended 
as the temper of public opinion in France at this 
time would cause an outcry of popular protest. 
Editorial comment in the Paris newspapers is uni- 
formly opposed to payment of the Dec. 15 maturities 
to the United States, and the loss of gold, it is be- 
lieved, would be connected with the meeting of an 
unpopular obligation. The French balance of pay- 
ments is distinctly adverse, and it is only a matter of 
time until the franc can no longer be defended by 
means of release of gold from earmark, and when 
actual gold shipments will be necessary. There has 
been some export of capital recently from France, 
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caused by dissatisfaction with the inquisitorial 
measures proposed by the Government for tax col- 
lection. The Bank of France statement for the week 
ended Nov. 25 shows an increase in gold holdings of 
33,275,388 francs, the total standing at the record 
high level of 83,341,562,247 francs, which compares 
with 67,844,126,003 francs on Nov. 27 1931 and 
with 28 935,000,000 francs when the franc was stabil- 
ized in June 1928. 

Italian lire have been fractionally easier for the 
greater part of this week, though trading has been 
rather inactive. 

The weakness is attributed partly to the break in 
sterling, and also to the inactivity in the market. 
In some quarters the weakness is ascribed to the fact 
that the Italian Government has let it be known that 
it proposes to meet its Dec. 15 interest payment due 
to the United States. Italy’s financial position is 
in many respects reassuring. Measures taken by the 
Government to suppress importations of cereals fro n 
abroad, the execution of new commercial treaties pro- 
tecting or favoring Italian exports, and the develop- 
ment of the Merchant Marine have resulted in almost 
complete annulment of the uafavorable balance of 
foreign payments. The Bank of Italy is in an ex- 
ceptionally strong position. It has been adding con- 
stantly to its gold reserves and reducing its circu- 
lation. It now holds approximately $17,000,000 
more gold than a year ago, and the outstanding note 
issue is about $33,000,000 less. 

The London check rate on Paris closed at 82.00 
on Friday of this week, against 82.14 on Friday of 
last week. In New York sight bills on the French 
center finished on Friday at 3.907%, against 3.9114 
on Friday of last week; cable transfers at 3.90 15-16, 
against 3.9134, and commercial sight bills at 3.9034, 
against 3.9114. Antwerp belgas finished at 13.84% 
for bankers’ sight bills and at 13.85 for cable transfers, 
against 13.8544 and 13.86. Final quotations for 
Berlin marks were 23.7614 for bankers’ sight bills 
and 23.77 for cable transfers, in comparison with 
23.78 and 23.7814. Italian lire closed at 5.06144 
for bankers’ sight bills and at 5.0634 for cable 
transfers, against 5.10 and 5.103. Austrian schill- 
ings closed at 14.1014, against 14.1014; exchange on 
Czechoslovakia at 2.9634, against 2.9634; on Bucha- 
rest at 0.6014, against 0.6014; on Poland at 11.24%, 
against 11.2414, and on Finland at 1.441%, against 
1.44. Greek exchange closed at 0.5614 for bankers’ 
sight bills and at 0.561% for cable transfers, against 
0.5814 and 0.5814. 

imei 

XCHANGE on the countries neutral during the 
war was of course more or less adversely affected 

by the break in sterling exchange. The Scandinavian 
currencies are generally low and have fluctuated 
rather widely, as these units are closely allied to 
sterling. Holland guilders withstood the pressure 
of events somewhat better than most of the curren- 
cies. While the guilder is below par, it is not low 
enough to permit the shipment of gold to the United 
States on an exchange basis, but New York bankers 
are expecting gold to come from Holland and some of 
the other European countries as the balances which 
it is necessary for these countries to maintain on 
this side were seriously depleted last spring. Owing 
to the severe curtailment of these balances, consider- 
able gold is expected from Holland, Switzerland, 
and other Continental countries whether or not the 
currencies fall to the gold import point. The stock 
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of gold held here under earmark is extremely low, 
almost unworkably so. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1834 against 40.20 on Friday of last week; 
cable transfers at 40.19 against 40.2014, and com- 
mercial sight bills at 40.141 against 40.1614. Swiss 
francs closed at 19.2214 for checks and at 19.23 for 
cable transfers, against 19.2214 and 19.2214. Copen- 
hagen checks finished at 16.7914 and cable transfers 
at 16.80 against 16.8614 and 16.87. Checks on 
Sweden closed at 17.5914 and cable transfers at 17.60 
against 17.4214 and 17.43; while checks on Norway 
finished at 16.4714 and cable transfers at 16.48 
against 16.5514 and 16.56. Spanish pesetas closed 
at 8.16 for bankers’ sight bills and at 8.1614 for 
cable transfers against 8.1614 and 8.17. 

_—~—— 

XCHANGE on the South American countries 
displays no new features. Foreign exchange 
operations in all these countries are hampered either 
by moratoria or by restrictions of officially appointed 
control boards. Quotations for the various South 
American units are all nominal. A recent dispatch 
from Buenos Aires stated that Sir Otto Niemeyer, 
Vice-Governor of the Bank of England, has agreed 
to advise Argentina on economics and finance. He 





will soon leave for Buenos Aires to study conditions. | 


The engagement of Sir Otto follows the resignation 
of five members of an honorary advisory board whose 
advice was rejected by Sr. Alberto Hueyo, the 
finance minister. It is admitted in Buenos Aires 
that the exchange control is seriously interfering with 
export and import business. 

Argentine paper pesos closed on Friday nominally 
at 2534 for bankers’ sight bills, against 2534 on 
Friday of last week; cable transfers at 25.80, against 
25.80. Brazilian milreis are nominally quoted 7.45 
for bankers’ sight bills and 7.50 for cable transfers, 
against 7.45 and 7.50. Chilean exchange is nom- 
inally quoted 6%, against 614. Peru is nominal at 
18.00, against 18.00. 

—_—~e——— 

XCHANGE on the Far Eastern countries was 
strongly affected by the drop in sterling, the 
great advance in the premium on gold and the decline 
of silver to record low levels. These matters are 
discussed in connection with the account of sterling 
exchange. In consequence of the fall in silver prices 
the Chinese units are ruling low, as buying and 
selling exchange on China is equivalent to a trans- 
action in silver. The Indian rupee fluctuated rather 
widely as a result of the gyrations in sterling, as the 
rupee is anchored to sterling at the rate of 1s. 6d. 
per rupee. It is believed that because of the great 
advance in the premium on gold exports of gold from 
India have received a marked impetus. The amount 
of gold shipped from India to England since Britain 
went off the gold standard on Sept. 21 1931 is esti- 
mated at approximately £70,000,000. This is a 
small proportion of the amount of gold privately held 
in India, but there can be no doubt that these ship- 
ments will continue while high premiums persist. 
It is estimated that from 1835 until the close of 1930 
India absorbed approximately $2,985,000,000 of the 
world’s gold. Japanese yen have ruled low during 
the greater part of the week, but some indications of 
strength developed on Thursday on news that Tokio 
plans to take some action to steady the yen. The 
Government has not revealed just what steps it will 
take to accomplish this purpose. One of the meas- 
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ures said to have been proposed is the purchase by 
the Government of all foreign bonds held by Japanese 
citizens, for which yen would be given in payment. 
Such holdings are estimated at around 1,000,000,000 
yen. 

Closing quotations for yen checks yesterday were 
20144 against 2114 on Friday of last week. Hong 
Kong closed at 2144@2113-16 against 224%@ 
22 11-16; Shanghai at 2774@28 against 29@29 5-16; 
Manila at 4954 against 4954; Singapore at 37% 
against 377%; Bombay at 24.45 against 24.45,and 
Calcutta at 24.45 against 24.45. 

‘cian 

URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 

record for the week just passed : 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
NOV. 26 1932 TO DEC. 2 1932, INCLUSIVE. 















































Noon Buying Rate for Cable eee & ee York, 
Value tn Untied States Money. 
Noo. 26. | Nov. 28. | Nov. 29. | Nov. 30.| Dec. 1.| Dec. 2. 
g 3 $s 3 g ahes0 
139437 | .139750 | .139750 | .139437 | .139437 | .1 
188461 | .138484 | .138448 | .138442 | .138434 | .138446 
.007200 | .007200 | .007200 | .007200 | .007200 | .007200 
.029622 | .029622 | .029618 | .029619 | .029616 | .029619 
-167825 | .166246 | .164530 | .166369 | .167892 | .167746 
3.218083 3.180083 |3.149458 3.193208 |3.213333 3 
O1 , 014233 | 014150 .014133 | .014116 | 014166 
039127 | .039105 | .039058 ' .0 
.237 -237467 | .237435 ; .237575 | .237607 | .237514 
-005670 | .005618 | . -005610 | .005521 
401821 | .401851 | .401835 | .401907 | .401855 | .401785 
17 174550 | .174250 | .174250 | .174250 | .174250 
051 -050764 | .050715 | .050701 
.165392 | .164407 | .16 -l -165292 | .164938 
.111810 | .111810 | .111810 | .111810 | .111850 | .111810 
' .030160 120 | .030120 | .030120 | .030140 | .030180 
ere PM ihieaneda .005979 | .005952 | .005975 | .005950 5977 | .005970 
Spain, peseta_.....-.-. 081621 | .081596 | .081557 | .081578 | .081582 | .081562 
Seca, NE oo interes .1740 173250 | .173146 | .174376 | .175792 | .175992 
Switzerland, franc....| .192239 192248 192210 192225 192237 | .192232 
Yugoslavia, dinar... 01 013425 | .013 01 013425 | .013425 
ASIA— 
China— 
Chefoo tael_..-.-.-.- -295208 | .293541 | .292291 | .289791 | .288333 
Hanhow tael_..-.-.-. 291458 | .290208 | .284375 287291 284791 | .283333 
Shanghai tuel _-. -- 284531 | .283593 | .279062 281093 | .277656 276250 
T entsin taei._-.-.-. 301458 | .299791 295625 297291 | .294791 293750 
Hong Kong dollar__| .218437 | .217500 213593 215937 214062 212187 
Mexican dollar .. _| .201875 | .199062 197500 198125 195625 195000 
Tientsin or Petyang 
EE ERAS .201250 | .199166 | .196666 | .197916 | .195416 | .195000 
Yuan doflar______- .200833 | .198750 | .196250 | .197500 | .195416 | .194583 
India, rupee......... -243800 | .240500 | .237950 | .241350 | .241875 | .242875 
Japan, yen.__......- -210250 | .204240 ' .200750 .203250 | .203025 
Singapore (S8.8.)dollar, .374375 | .370000 | "365625 | .368750 | .373125 | .374375 
NORTH AMER.— 
Canada, dollar... -.. -846306 | .838437 | .836927 | .844739 | .854739 | .850781 
Cuba, peso.._.....-. -999287 | .999487 .999487 | .999287 | .999287 | . 
Mexico, peso (silver).| .325733 | .327766 | .327466 | .327466 | .326066 | .325066 
Newfoundland, dollar, .843625 | .835125 | .834250 | .842000 | .851750 | .847500 
PR a+ 4 “ AMER — -585835 585835 | .585835 
rgentina, peso : ‘“ ‘i ‘ 
Brazil, milreis.....__ .076300 | .076300 | .076300 | .076300 | .076300 | .076300 
Chile, peso_........-. .060250 | .060250 | .060250 | .060250 | .060250 | .060250 
U OS cea .473333 | .473333 | .473333 | .473333 | .473333 | .473333 
Colombia, peso _...- -952400 | .952400 | .952400 | .952400 | .952400 | .952400 
—_—_@—_—— 





E following table indicates the amount of gold 
bullion in the principal European banks as of 
Dec. 1 1932, together with comparisons as of the 


corresponding dates in the four previous years: 





























Banks of— 1932. 1931. 1930. 1929. 1928. 
£ £ £ £ £ 

Engiand...| 140,418,186] 121,599,344 . 94) 134,269,209] 158,544,766 
Francea. 666,732,498] 542,753, 415,735,318] 326,466,031] 252,799,930 
Germanyb.| 38,298, 45,596, 101,510, 104,528,7' 126,893,400 
Spain.....| 90,327, 89,873, 258, 102,592,000} 102,357,000 
Be kacken 62,846,000} 60,241, 57,243, 56,025, 54,530,000 
Netherlands} 86,048,000} 73,097, 35,514, 36,876,000} 36,231,000 
Nat. Belg- 74,690,000} 73,072, 37,054, 30,949,000} 23,663,000 
Switzerland) 89,166.000] 57,582, 625, 21,835,000} 18,764,000 
Sweden....| 11,443, 11,438, 13,422, 13,376,000} 13,153,000 
Denmark 7,400,000 9,121,000 9,561, 9,582,000 9,602,000 
Norway. . 8,014,000 6,560 8,136 8,151,000 8,162,000 
Total week! 1,275,383,534/1,090,932,552] 958,689,312) 844,649, 940] 804,700,096 
Prev. week 1,274,721,293'1,089, 532. 948' 958,421,131' 843.524.626' 800,507,276 

a These are the gold holdings of the Bank of France as reported in the new form 


of statement. b Gold holdings of the Bank of Germany are exclusive of gold 
abroad, the amount of which the present year is £3,062,€00. 








Great Britain Elaborates Its Case. 

The note of the British Government regarding the 
war debts which was published Friday morning ap- 
pears to have been the product not only of prolonged 
and careful deliberation by the inner circle of the 
British Cabinet, but also of a considered attempt 
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to state the British case in a way that would im- 
press the American public at least as much as the 
Administration and Congress at Washington. It 
was realized that the first communication, together 
with the memorandum of the French Government, 
had made an unfavorable impression at Washington, 
and that no facts whatever had been presented that 
would be likely to induce Congress to consider favor- 
ably either a postponement of the December debt 
payments or a general revision of the debt agree- 
ments. Moreover, the simultaneous appearance of 
official communications from Great Britain and 
France, followed by communications to the same 
effect from Belgium, Poland and other countries, had 
made abundantly clear the existence in fact of a so- 
called “united front” on the part of the debtor Gov- 
ernments, irrespective of any formal concert of ac- 
tion upon which they might or might not have agreed. 
On the other hand, Mr. Hoover, while declaring in 
his public statement that each debtor Government 
must be dealt with separately and that the ultimate 
decision rested with Congress, nevertheless offered 
direct encouragement to Great Britain and others to 
hope that the decision of Congress might be circum- 
vented by reviving in some form the World War 
Foreign Debt Commission, and he has continued to 
offer such encouragement notwithstanding the mani- 
festations of increasing opposition in Congress to 
reopening a question which by Congressional resolu- 
tion was declared to have been closed. 

The British note, accordingly, is to be read in the 
light of these prior developments, and especially of 
the extraordinary attitude of Mr. Hoover toward 
the whole matter. The note is a presentation of the 
British case which the Administration, as the Wash- 
ington correspondent of the New York “Herald- 
Tribune,” a Republican paper, suggested on Friday, 
virtually invited for the purpose of impressing the 
American public with the seriousness and true nature 
of the British debt situation. How far the note was 
pleasing to Mr. Hoover may be gathered from the 
remark of the Washington correspondent of the New 
York “Times” that “if the Administration had the 
constitutional power or the political influence the 
British case for postponement of its own payment 
would be won. So far as the other debtors are con- 
cerned, whose plight the British made their own to- 
day, the President would recreate the Debt Funding 
Commission and have the delegates to the disarma- 
ment and world economic conferences weave the 
question into their deliberations.” 

The note, elaborately worked out and serious in 
tone, bears throughout the evidences of the audience 
for which it is intended. Its presentation of the 
British case falls into several parts. The first is a 
summary review of the history of the war debts, 
including their origin in war purchases and loans, 
the agreements for their settlement, and the pay- 
ments made by Great Britain on debt account. 
Emphasis is laid upon the fact that while Great 
Britain is indebted to the United States, other 
countries are indebted to Great Britain. The brief 
historical review is followed by a reference to the 
effect of the world economic crisis in disrupting 
international trade, to the burden created by the 
necessity of paying in sterling, after the gold stand- 
ard had been abandoned, international obligations 
which by their terms are payable in gold, and to the 
difficulties which have followed the efforts of gov- 
ernments to restrict the export of gold. The war 
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debts, the note points out, are radically different 
from international commercial loans in that they are 
not self-liquidating, and their payment “necessitates 
unnatural transfers which provoke widespread eco- 
nomic evil.” The principle of capacity to pay, it is 
urged, “can only be regarded as of secondary im- 
portance compared with an even wider principle, 
viz., that of the capacity of the world to endure the 
economic and financial consequences which those 
transfers would involve.” 

The United States, accordingly, is appealed to to 
consider the obstacle which enforced debt payments 
interpose to the much to be desired world recovery. 
“So long as the debtor nations are compelled, by 
every means, to augment their export surpluses in 
order to meet inter-governmental debt burdens, they 
cannot play their part in the normal economic op- 
erations of commerce, and their diminished purchas- 
ing power will reflect itself in diminished receipts 
for producers in the creditor country with conse- 
quent fall of prices, depression of industry and un- 
employment. . . . The loss which both the United 
Kingdom and the United States taxpayers would 
suffer from reconsideration of the war debts cannot 
be measured in the same scales as the untold loss of 
wealth and human misery caused by the present 
economic crisis.” The note suggests that “it is in 
the power of the governments of the world, and 
particularly of the United States and of the United 
Kingdom, as the two greatest creditor nations, if 
they unite in co-operating, to take the first and essen- 
tial step towards averting disaster, financial, eco- 
nomic and political.” 

Turning then to the financial burden which the 
debt has imposed upon Great Britain, the note sum- 
marizes the statistics of the payments already made 
to the United States, and in addition the expendi- 
tures made by Great Britain in this country before 
the United States entered the war. Although what 
Great Britain expended in this country while the 
United States was a neutral obviously has nothing 
to do with the war debts, the note makes a special 
point of the fact that approximately $3,000,000,000 
of this outlay “was obtained by the sale of gold and of 
securities representing available capital assets which 
his Majesty’s Government had at its disposal, the 
transfer of which has, of course, reduced the per- 
manent wealth” of the United Kingdom. The effect 
of the Balfour declaration, by which Great Britain 
claimed from its debtors only the amount required 
to meet its debt to the United States, has been, it 
is said, to give Great Britain less than half what its 
debt payments amounted to, although that, 
again, is nothing for which the United States 
is responsible. If the American tariff restric- 
tions are to continue and payment of the debts 
required, the United Kingdom, which “has, up to 
the present time, generally been the best customer 
of the United States,” will be compelled by the ex- 
change situation to reduce its already heavy adverse 
balance of visible trade with the United States by 
further restricting its purchases of American goods. 

With the general economic argument thus ex- 
hibited, the note goes on to consider the Hoover 
moratorium and the agreement made at Lausanne. 
The failure of the moratorium, notwithstanding its 
good intention, is recognized, and not only the 
British debt, but “the whole system of inter-govern- 
mental obligations with which it is related,” must 
be dealt with “if President Hoover’s hopes are to be 
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realized.” “The initiative in devising a settlement 
of reparations,” the note declares, “was taken by the 
creditor Governments of Germany at Lausanne with 
the cognizance and approval of the United States 
Government” (the italics are ours), and whichever 
view regarding the connection between reparations 
and war debts “is academically correct, there is a 
de facto connection between these two sets of inter- 
governmental obligations, and this was, by implica- 
ton, admitted by the United States Government 
ehen they proposed a moratorium on all inter- 
governmental obligations last year.” If the British 
debt payments to the United States are to be re- 
sumed, Great Britain, it is declared, will have to 
reopen the question with all of its own creditors, 
while “without a readjustment of war debt obliga- 
tions, the Lausanne agreement could not be ratified, 
the question of reparations would remain unsettled, 
the improvement in confidence which followed the 
Lausanne agreements would be undone, and fatal 
results might well be found to have accrued to the 
solution of many grave political as well as financial 
problems now under discussion.” 

Finally, in regard to the instalments due Dec. 15, 
the British Government takes the position that post- 
ponement would not only not affect an ultimate 
settlement “but is necessary in order to create con- 
ditions favorable to a successful issue of subsequent 
conversations.” The suggested device of paying in 
sterling into a “blocked account” is rejected on the 
ground that “the existence of a large sum awaiting 
transfer would affect the market almost as seriously 
as an actual purchase of exchange,” while resort to 
the only other alternative, that of payment in gold, 
“would involve the sacrifice of a considerable part 
of the gold reserves of the Bank of England, which 
are widely regarded as no more than sufficient for 
the responsibilities of London as a financial center.” 

We must reserve for later comment some of the 
contentions of the British note, especially the extra- 
ordinary allegation that the Lausanne agreement, 
under which the signatory Powers announced that 
the reparations settlement with Germany would not 
be ratified until a “satisfactory” agreement had been 
made about the debts, was made not only with the 
knowledge but with the approval of the American 
Government. Taken as a whole, the arguments of 
the note are not convincing, and some of them are 
quite beside the mark. At two points only does 
the note add anything to the force of the British 
case, and neither addition is really important. The 
first is the emphasis which is laid upon the ad- 
ditional burden which has been created by the 
necessity of paying in depreciated currency obli- 
gations which by their terms are payable in gold 
dollars or their equivalent. The burden is a real 
one, but its force as an argument for postpone- 
ment of near payments and a revision of the 
whole scheme of war debt settlement obviously de- 
pends upon whether or not Great Britain is to be 
expected to remain off gold for a considerable time, 
or whether, if the gold standard is eventually re- 
sumed, it will be with the pound sterling at its old 
valuation. On this point the note, possibly from a 
reluctance on the part of the British Government to 
disclose its plans, throws no light. Assuming, how- 
ever, that the present depreciation of the pound is 
to continue temporarily, the difficulty which de- 
preciation offers is at best only an argument in 
favor of accepting at this time a partial payment 
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of the December instalments and deferring the re- 
mainder without prejudice, and not at all an argu- 
ment for general revision of the debt settlements. 
As a matter of fact, the difficulty has not yet arisen, 
no debt payments having been made by Great Britain 
since December 1930. Moreover, even if some excep- 
tion were made in the case of Great Britain, there is 
nothing in the note to indicate that a similar excep- 
tion would be acceptable to the other debtor govern- 
ments, whose case, as well as that of Great Britain, 
is by implication pleaded in the note, especially since 
it is matter of common knowledge as well as of rec- 
ord that the debtor governments are bent upon forc- 
ing a reduction of their debts, not by the amount by 
which their currencies are depreciated, but by the 
amount of the German reparations which they have 
tentatively renounced. 

The other point is the arraignment of the Amer- 
ican tariff as an impediment to the international 
trade through which the debts must ultimately 
be paid. As long as Congress, with the full and 
emphatic support of Mr. Hoover, insists upon main- 
taining egregiously high tariff duties and even looks 
with favor upon increasing them, the war debtors 
will doubtless use this argument in the hope of 
thereby escaping from some of their obligations. The 
British case at this point, however, is materially 
weakened, as pointed out by us in our article on the 
Financial Situation, by the fact that Great Britain 
and the dominions have only recently, in the Ottawa 
agreements, committed themselves to the same policy 
of high and discriminating tariffs for which the 
United States is reproached, and by the further fact 
that in half the countries of the world high tariffs 
and quota or exchange restrictions are doing their 
best to impede international trade. If the United 
States set the bad example, as it undoubtedly did, 
it is not now the only offender. 








Important Cases Pending for Decision by 
Supreme Court—Validity of Texas Law 
Regulating Trucking Business—Powers of 
the Inter-State Commerce Commission. 

[By Grecory Hanxin, Director Legal Research Service, Washington, D. O.] 


The case involving the validity of the Texas law 
regulating the trucking business is, in our opinion, 
the most important controversy now pending for 
decision by the Supreme Court of the United States, 
and it may be decided on Dec. 5, when the Court will 
reconvene from a two weeks’ recess. 

This law requires private and contract carriers to 
obtain special permits as a condition to operating 
motor trucks; it requires private and contract car- 
riers to employ licensed drivers working not more 
than a definite number of hours per day; requires 
the filing of insurance policy or other security for 
the protection of persons or property, and also 
schedule of rates and charges. It may fairly be said 
that the main purpose of the law was to limit the 
operations of persons engaged in these private busi- 
nesses in order to aid established common carriers 
by rail or highway transportation. 

Last year, in the New State Ice Co. case, the Su- 
preme Court, in an opinion by Mr. Justice Suther- 
land, held unconstitutional an Oklahoma statute 
which declared the ice business in the State so 
affected with a public interest as to require that those 
engaging in it should first obtain a certificate of 
public convenience and necessity. The Court held 
that the State was without power to take this pri- 
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vate business and impress it with a public calling. 
It was in that case that Mr. Justice Brandeis de- 
livered his famous dissent, in which he argued that 
there were facts which warranted the Legislature 
of Oklahoma to declare that this business was 
affected with a public interest, and that the Court 
should not undertake to declare the statute uncon- 
stitutional, but should assume, unless the contrary 
is shown, that there were facts upon which the State 
could be assumed to have acted, and which consti- 
tuted a reasonable foundation for the enactment of 
the statute. In that dissenting opinion Justice 
Brandeis stressed particularly the evils which may 
come from unbridled competition in products which 
affect the health of the people. 

One may ask what has that to do with the trucking 
business in Texas. The answer lies in the fact that 
within the past number of years the railroads have 
felt the keen competition of motor truck transporta- 
tion to such an extent that their loss in revenue has 
in some instances threatened their continuation. Of 
course, the railroads have felt competition not only 
on the part of private and contract carriers engaged 
in the business of transportation by motor trucks, 
but also the competition by common carriers by 
motor trucks. But the latter are within the easy 
reach of the regulatory powers of the State, and 
therefore the State of Texas directed its regulations 
against the private and contract carriers by motor 
trucks; first, by regulating the size and weight of 
such vehicles, the validity of which was upheld in a 
decision rendered by Chief Justice Hughes last year, 
and now by regulating those elements which enter 
into the profits of the private and contract carriers. 
The question arises, how far may a State go in regu- 
lating an admittedly private business, which is in 
competition with the business of a publie utility, in 
order to permit the latter to continue rendering the 
service for which it had been franchised. 

In the opinion in last year’s case, concerning that 
part of the law which related to the size and weight 
of motor vehicles, and in which it was contended 
that the law was discriminatory, because it was en- 
acted in order to foster the business of the railroads, 
Chief Justice Hughes included a statement to the 
effect that the State had a right to protect the busi- 
ness of established public utilities. It may therefore 
be expected that the Court will follow the same line 
of reasoning in the present case and will hold the 
law valid. That, of course, will open an avenue for 
the States so to regulate transportation over the 
public highways as to help the railroads. 

RAILROAD OASES. 

This case may therefore be regarded indirectly as 
a railroad problem. But there are also other cases 
pending for decision which involve railroad prob- 
lems directly. One of them is the Port Rate Rela- 
tions case, which involves the validity of an order 
of the Inter-State Commerce Commission, directing 
the railroads to equalize the rates of transportation 
on export, import and coastwise traffic as between 
New Orleans and the Texas ports. At present the 
rates from the grain fields, for example, to New Or- 
leans are less than those to Galveston and other 
Texas ports, despite the fact that the distance to the 
former is greater. The Commission’s order per- 
mitted the rates to be the same where the distance 
to New Orleans did not exceed the distance to the 
Texas ports by more than 25%, but in all other cases 
directed that the transportation rate to New Orleans 
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shall be the same as to the other ports, distance con- 
sidered. This is also a case of great importance, 
but we shall not dwell further on it, because we have 
already treated of this case in previous articles. 

Another very important railroad question relates 
to the power of the Inter-State Commerce Commis- 
sion to order railroads to extend their lines and 
establish new routes. In this case the Inter-State 
Commerce Commission directed the Union Pacific 
System to build a line 185 miles long, in order to 
connect with the Southern Pacific System in Oregon 
and thus establish adequate service which, the Com- 
mission found, would develop a large area in eastern 
and central Oregon, making it possible to ship per- 
ishable commodities to available markets and which 
would aid in the industrial development of the State. 
The Federal District Court in Oregon upheld the 
railroad’s contention that the Commission had no 
power to order extension of lines into territories not 
theretofore served by them. The Commission, on 
the other hand, contended that it had authority to 
order extensions into territories which the railroads 
by their charters were authorized to serve and which 
they professed to serve. This is the first case before 
the Supreme Court involving the interpretation of 
the provisions in the Transportation Act of 1920 
which gave the power to the Commission to order 
extensions of lines. 

However, an important jurisdictional question 
also arose in connection with this case. This suit 
was brought to enjoin the United States and the 
Inter-State Commerce Commission from enforcing 
the extension order. The Attorney-General, satisfied 
with the decision of the District Court in Oregon, re- 
fused to appeal to the Supreme Court. The question 
then came up whether the Inter-State Commerce 
Commission may appeal separately, that is, without 
having the United States joining in the appeal. Itis 
conceded that no other department of the Govern- 
ment could do this. But the Inter-State Commerce 
Commission, it is argued, stands in a different rela- 
tion, because of a special provision which was in- 
serted in 1910 when Congress established the Com- 
merce Court to handle appeals from the Inter-State 
Commerce Commission. In 1913 the Commerce 
Court was abolished, and its jurisdiction was trans- 
ferred to the District Courts. The Commission main- 
tained that the right of separate appeal was carried 
over into the jurisdiction of the District Courts. 

OIL CONSERVATION LAW. 

The Texas law regulating the trucking business is 
not the only law of that State whose validity is now 
before the Court. There are several cases pending 
on the validity of the Texas Oil Conservation Law. 
This law, similar in many respects to the Oklahoma 
law, whose constitutionality was upheld last year 
in an opinion by Mr. Justice Butler, has given rise to 
two distinct questions. The first related to the power 
of the Governor of the State to declare martial law 
and to enforce, by the use of troops, the proration 
orders of the Railroad Commission which limited the 
production of oil in the East Texas oil field. The 
Federal District Court in Texas, upon examination 
of the facts, held that the Governor was not war- 
ranted in declaring martial law, and enjoined him 
from the use of military forces. The Governor of 


Texas, however, maintained that the Federal District 
Court was without jurisdiction to go into the facts 
which led him to believe that the violations of law 
were so eminent as to require him, as commander-in- 
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chief of the military forces of the State, to employ 
those forces in order to prevent riot, insurrection 
and other breaches of the peace. The Governor and 
the Brigadier-General, against whom the injunction 
was directed, appealed to the Supreme Court. All 
questions concerning the validity of the proration 
orders of the Railroad Commission were separated 
from that case, because those orders had been made 
to extend only for definite periods, and they expired 
by their own terms by the time the Commission’s 
answer to the complaint was filed. 

In another case, however, questions arose concern- 
ing the validity of the proration orders themselves. 
An oil operator contended that the orders were un- 
constitutional under the Federal Constitution, 
namely, that they violated the Inter-State Commerce 
clause and also the due process and equal protection 
clauses of the Fourteenth Amendment. In that re- 
spect the case is similar to that decided by the Su- 
preme Court last year on the constitutionality of the 
Oklahoma Oil Conservation Law. But in this case 
it was also argued that the Railroad Commission ex- 
ceeded its authority under the State statute; that 
the statute authorized the Commission to prevent 
only physical waste and not economic waste, whereas 
the Commission’s order was based entirely on eco- 
nomic waste measured by what it deemed to be the 
market demands for oil. The oil operators argued 
that the orders of the Commission were not based 
upon an examination of the particular wells, but 
upon a general theory concerning the economic waste 
which would result from normal production to the 
entire East Texas oil field. The Federal District 
Court in Texas held that the Railroad Commission 
exceeded its authority under the State law and en- 
joined the enforcement of the proration orders. The 
Railroad Commission appealed to the Supreme 
Court. It argued that its orders did not relate to 
economic waste, but to physical waste, although 
it also argued that the market demands were a factor 
which could be taken into consideration in determin- 
ing the amount of physical waste resulting to the oil 
field; that the problem before the Commission was 
not the physical waste of the particular wells owned 
by the plaintiffs, but the physical waste which would 
result to the entire oil pool from which others, in 
addition to the plaintiffs, extracted their oil. 


TRADE REGULATION—PROTECTION OF INVESTORS—BUOKET 
SHOP LAWS. 


Interesting questions are pending concerning the 
extent of police power over other types of businesses. 
One of them brought into question the validity of an 
order of the Investment Commissioner of Montana, 
promulgated under the Blue Sky Law of the State. 
The Investment Commission, which has general 
supervision and control over all investment com- 
panies, issued an order limiting the sales of install- 
ment investment certificates. These certificates had 
been usually sold in one thousand dollar denomina- 
tions for approximately $6.25 per month, and they 
usually mature in about 10 years. The conditions of 
Sales were that no withdrawals would be permitted 
for a period of 18 months to three years after the pur- 
chase, and then the withdrawal value would be the 
amount paid in, less deductions ranging from 314% 
to 8% of the matured value. These deductions were 
made to cover selling and general operating costs. 
The Investment Commissioner of the State threat- 
ened to revoke the permit of any investment company 
which would not permit withdrawals of installments 
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after the first year or which exacted a withdrawal 
penalty of more than 314% of the face value of the 
certificates. In addition, the securities were re- 
quired to yield the guaranteed interest compounded 
annually. 

This case was before the Supreme Court last year 
on appeal from the order of the Federal District 
Court in Montana, which held the order unconstitu- 
tional. The Supreme Court, in an opinion by Mr. 
Justice Roberts, reversed the decree and ordered 
that the case be dismissed for lack of jurisdiction, 
because the investment company had not exhausted 
its administrative remedies before applying for relief 
to the Federal Courts. This year the Supreme Court 
granted a rehearing in the case. If it does not ad- 
here to its former view concerning the jurisdiction 
of the Federal Court, then the question will arise 
whether the State, within the proper exercise of its 
police powers, could undertake to protect investors 
to that extent. 

Closely related to the Blue Sky Laws are the 
Bucket Shop Laws, and an interesting question arose 
whether a State may, through its Bucket Shop Laws, 
impose greater limitations in dealings in grain 
futures than is imposed by the Federal Grain Futures 
Act. It is a case in which grain brokers brought 
action to recover commissions from their customers. 
The latter maintained that the brokers were not en- 
titled to commissions, because the transactions were 
gambling transactions based on paper profits and 
losses depending on the variations in the grain mar- 
kets, and that there were no real dealings in grain. 
The defendants maintained that the transactions 
violated the Bucket Shop Law of the State of Mis- 
souri, and in this they were sustained by the Federal 
District Court in the State. But that judgment was 
reversed by the Circuit Court of Appeals, which held 
that the transactions were valid under the Federal 
Grain Futures Act, and that the latter had super- 
seded the State law. 

Another law affecting trade, whose validity is 
questioned in the Supreme Court, is the North Da- 
kota law giving purchasers of farm machinery the 
right to rescind sales, within a reasonable time 
allowed for inspection, and requiring the seller to 
return the purchase price. This law was passed as a 
farm relief measure and to protect the farmers 
against impositions by sellers of machinery. A 
dealer in harvesting machinery maintained that this 
was unwarranted class legislation, which was con- 
trary to the equal protection clause of the Fourteenth 
Amendment. 

LABOR PROBLEMS. 


Of the labor problems now pending for decision, 
two cases involve controversies which arose under 
the Jones Seamen’s Act. One is of special impor- 
tance from the standpoint of the human element 
involved in these personal injury cases. It is the 
case of an administrator who brought action for the 
seaman’s death, alleged to have been caused by the 
negligence of the master of the vessel in failing to 
furnish him with medical care when the seaman be- 
came ill. The steamship company defended that 


failure to provide medical care did not constitute 
negligence within the Jones Seamen’s Act, because, 
under this Act, seamen are allowed the same remedy 
as is allowable to railroad employees under the Fed- 
eral Employers’ Liability Act, and the latter em- 
ployees are not entitled to receive medical attention 
and care. To us it seems a spurious argument. No 
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doubt upon the same basis it can be argued that sea- 
men should be entitled to the benefits of the Jones 
Seamen’s Act only for injuries resulting from those 
types of negligence which may be incident to rail- 
road operations. That would indeed mean that sea- 
men would be entitled to recover damages only if 
they operated trains on the vessels, and then, inci- 
dentally, in accordance with a recent decision, the 
remedy would probably be under the Longshoremen’s 
and Harbor Workers’ Compensation Act and not 
under the Jones Seamen’s Act. 

Another labor case involved an application of the 
Longshoremen’s and Harbor Workers’ Compensation 
Act, namely, the provision relating to the rise of em- 
ployers and insurers against third persons who negli- 
gently caused the injury or death of the employee. 
The question, however, was of limited scope, more a 
question of procedure, namely, who had a right to 
bring the action against the negligent party? 








To Work or Not To Work. 

' “Six days shalt thou labor and do all thy work.” 
Thus spoke the Lord Almighty to Moses some thou- 
sands of years ago, and regardless of religious be- 
liefs that command has been very generally obeyed 
among civilized nations. But a new Moses appears 
to have come among us who has arisen as a leader 
of a large body of American citizens and whose word 
carries much weight among his numerous followers 
in the United States. William Green, President of 
the American Federation of Labor, declares that 
labor will strive with all of its strength to compel 
the universal adoption in industry of the five-day 
week and the six-hour day. 

It certainly must be admitted that modern con- 
ditions and present-day customs are far different 
from those which prevailed when the decalogue was 
given on Mt. Sinai. The ten commandments were 
originally written upon two tablets of stone. To-day 
communications are dictated to a stenographer, 
written with a typewriter, manifolded, transmitted 
by messenger, telephone, telegraph, wireless, radio 
and cable around the world and distributed by means 
of newspapers to the people of every land with most 
remarkable dispatch. 

While the processes of communication represent 
fairly well the difference in the modes of life in the 
time of Moses as compared with customs and prog- 
ress to-day, it is well to note that the “Vox Dei” as 
expressed upon the tablets is imperishable while the 
words of man heard to-day may be forgotten to-mor- 
row when persons are called upon to digest new utter- 
ances from many sources and upon an inexhaustible 
list of themes. 

Scientific discoveries and inventions have mar- 
velously multiplied the ability of workers to achieve 
far more in the way of results than was possible 
even within the time of men now living. Within two 
generations business methods have been revolution- 
ized, but still greater changes have occurred in agri- 
culture and all forms of industry. Strides in inven- 
tion of new explosives coupled with powerful hoist- 
ing machinery made it easier, quicker and cheaper to 
clear land and prepare acres for tilling. And instead 
of the ox and hand-plow, tractors are used which will 
turn a number of furrows at once. Planting, culti- 
vating, harvesting, threshing and marketing have all 
been facilitated by modern machinery even to the 
use of powerful trucks for hauling farm products 
over concrete roads to the railroads for transporta- 
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tion to world markets. Man’s ingenuity and energy 
have created an oversupply of agricultural products 
as reflected by a lack of demand which has greatly 
depressed market values. 

The picture is pretty much the same in all indus- 
tries and in the production of such natural products 
as petroleum and metals. Man has progressed so 
rapidly in his ability to produce and transport by 
improved highways, fast railroad service and speedy 
steamships that he can supply raw products, ship 
them anywhere in the world where they are desired ; 
he can manufacture all manner of wares, materials 
and food supplies in quantities beyond the present 
capacity to consume. 

The world-wide depression has heightened the de- 
plorable situation and brought the subject more 
forcibly to the attention of all mankind. But there 
is no guarantee against depressions which have oc- 
curred periodically and will be likely to reappear 
hereafter. 

What the people of the United States most desire 
to-day is to pull themselves out of the present slough 
as speedily as possible, and it may be said that the 
situation is a challenge to man’s ingenuity, wisdom 
and power. 

There are some features of the plan of Mr. Green 
and his committeemen which appear to be incongrt- 
ous, but from no other source has come as yet any 
suggestions for a remedy which appear to be prac- 
tical and give hope of effectiveness. Intimations of 
force embodied in the committee’s report should 
surely have been omitted. There is a universal de- 
sire to better conditions, but any plans, to be prac- 
tical, must be broad enough to be of great benefit 
to more than one faction of the population. The 
plans must be feasible, too. And certainly a scheme 
for a shorter work day and a shorter week at the 
old rate of pay (which is part of the scheme) in a 
time of unparalleled depression in trade like the 
present lies outside the domain of reason. Then, 
also, employment by owners and operators of indus- 
tries cannot be made compulsory. There must be a 
motive for operating factories, and that motive is 
not payment of salaries or wages alone but the reap- 
ing of some profit to the investor whose capital has 
made possible the erection of industrial plants. 
There are always two parties at least to an agree- 
ment, and there must be a consideration to make a 
contract valid. 

Whenever the representatives of labor or of any 
other interest can present plans for relief which will 
be broadly beneficial, they may rest assured the sug- 
gestions will be heartily welcomed and will receive 
due consideration. 

A superficial observer might conclude that far too 
many persons in this country are determined not to 
work at all, preferring to let others toil and then 
wrest from them the fruit of their labor. Work is 
honorable; indolence and theft, despicable. These 
are truths which no plans can afford to ignore. 

=== 


Oppressive Taxes—A New American 
Emancipation Is Due. 

The amount of space devoted to the subjects daily 
and the frequency of the words “debts” and “taxes” 
displayed in the major headlines of the press give 
indication of the general interest in these topics 
among newspaper readers all over the United States. 
Debts embrace obligations of individuals, firms, 
corporations, cities, States, the Federal Government 
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and of numerous foreign governments. Sometimes 
debt may serve a good purpose as ballast to keep a 
craft steady, but the world to-day appears to be 
overloaded with such ballast. Tax is correlative 
with debt as without the power of taxation public 
corporations would have little means of obtaining 
funds essential to liquidate loans. 

Thus the business man groans not only under the 
burden of his personal obligations, but by reason of 
an epidemic of debt the discharge of which necessi- 
tates an oppressive levy upon his resources. To that 
extent citizens of this country are all enslaved, and 
when relief is sought by insisting upon foreign credi- 
tors paying what they owe to the United States a 
shower of reasons to excuse the debtors from paying 
is forthcoming. ; 

Not even in time of war has the American citizen 
been so burdened with taxation as he is to-day. His 
home town, his county, State and nation are clamor- 
ing for greater revenues to be raised by imposing 
taxes upon property, incomes and privileges which 
heretofore have not been dreamed of in this free 
land. Among the suggestions of lawmakers are a 
levy upon occupations, a tax upon receipted bills 
and other steps which will insure every citizen, no 
matter what his calling or how humble his sphere, 
contributing to the public treasury. 

If public revenues obtained by taxation were 
rightly and economically used the taxpayers would 
‘be patient, but when the public funds are used ex- 
travagantly and wildly, not for the public good, 
but simply to create jobs for favorite contractors, to 
pay political workers who give no service to the com- 
munity in return, to fill the pockets of unprincipled 
and unscrupulous office holders who fail to account 
for public funds entrusted to their care, then it is 
that the power of taxation has been abused to an 
extent which is unendurable. 

This situation so generally prevailing in this coun- 
try to-day caused the Philadelphia Chamber of Com- 
merce to invite one of Chicago’s able editors and pub- 
lishers, Colonel Robert R. McCormick, of the “Trib- 
une,” who has been making a study of the timely 
subject, to address its members. 

Mr. McCormick chose to impress his audience by 
reciting the history of England from the time of the 
Norman invasion to the present reign of King 
George V. Step by step the speaker dwelt upon the 
oppression of the people of England through the 
powers of taxation vested from century to century 
in the rulers who came into power. He stated that 
through the Hudson Bay Co. it was the early purpose 
of its creators to impose upon North Americans op- 
pressive taxation, making of the dwellers in this fair 
land serfs comparable to subjects in India. But 
American patriots threw off the yoke. 

With the opportunity for Americans to profit by 
their industry, skill and inventive genius, the coun- 
try has progressed and flourished. With lands 
cleared the farmer has been emancipated by evolu- 
tion in farm machinery, in housing, in fertilizers, in 
irrigation, in improved roads, in the use of electricity 
for power and light, and in the radio as a means of 
information and entertainment. No less benefits 
have come to the merchants and manufacturers aided 
as they are by quick means of communication and 
transportation by land, water and the air. 

Through the best of schools, universities and the 
press the population is enlightened. Yet the great 
problem of the day is relief from oppressive taxation 
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which only can be brought about through the regen- 
eration of those who hold public office, a purpose 
which may be effected by solidification and inde- 
pendence of the voters with a determined object of 
emancipation from this form of serfdom. Honesty 
among all who seek public office must be assured, 
and with it a freedom to act without the restraint 
of self-constituted political leaders. Responsibility 
rests with the great body of American citizens to see 
to it that they and their descendants are not deprived 
of the great blessings for which their forefathers 
fought and died. Americans have the full power of 
a peaceful revolution within the law. Provocation 
for action at the polls is mighty. No nation is so 
blessed with the means of reform. The sense of self- 
protection may have been lulled into a state of dor- 
mancy by momentary personal desire of individuals 
quickly to accumulate riches, but the true patriot has 
a motive beyond temporary gain for a selfish object. 

The point made by Mr. McCormick is summarized 
in the closing words of his timely address, as follows: 


“How is it that a magic rise in the lot of mankind was 
stopped and humanity has been definitely headed back to 
the previous condition of want and misery? 

“The first explanation was the war boom and war extrava- 
gance. Unheard-of and temporary profits came during 
the years of war, before we were involved. These profits, 
which should have been saved for a rainy day, instead were 
capitalized, creating an illusion of wealth that did not exist. 
On this illusion were based our war expenditures, our war 
taxes, and also our post-war expenses, and taxes which are 
now dragging us down, as England’s revolutionary con- 
fiscations have borne down England. 

“In fairness to our politicians be it said that until last 
winter they were no more culpable than the rest of us. 
They did not misunderstand conditions any more than the 
bankers or the business men. Taxation did not seem to be 
overpowering before the bubble burst. It was only after the 
failure of our supposed wealth was known that our tax- 
raising officials assumed a lethal attitude toward the nation. 

“Politics has always been the art of spending tax money 
to build a political machine. In the boom days it was widely 
used to buy votes by groups and communities. A reduction 
of taxes would deprive the office holders of one of their 
most dependable political weapons; therefore some pretext 
in order to maintain them at a rate the nation could not 
support. 

“To promote this, recourse was had to the steam-heated 
socialists, the boulevardier intellectuals who scorn the his- 
tory of the settlers and the pioneers as dull; scoff at the 
political philosophy of George Mason, Jefferson, and Lincoln 
as bourgeois, at the law of John Marshall and the economics 
of Alexander Hamilton as being ‘merely American’ in order 
to inebriate themselves in the slush of Tolstoi, Gorky, and 
Marx; felicitate themselves that they are so much better 
than Americans as to be almost as good as Europeans. 

“These mental dope fiends and their gigolo magazines 
furnished our politicians with a mythology which discards 
American history and sets up in its stead a falsely pretended 
resemblance between American and European historical, 
economic and social conditions. 

“If I have used some strong language it is not only because 
we are facing a crisis, but to call attention to some facts 
which have not been generally realized. That a people who 
escaped from Europe, broke their shackles by war, forbade 
titles of nobility in the Constitution of the nation, abolished 
primogeniture, and opened equal opportunity to the able and 
industrious, should be assailed as the personification of all 
it has overcome is occasion for words of sharp censure. 

“Moscow or a Mussolini may be the alternative in Europe, 
but it is not, pray God, in America.” 








An English View of the Debts. 


We are indebted to Mr. F. A. Lawson, 12 Old Square, 
Lincoln’s Inn, London, for the accompanying memorandum 
regarding the British war debt to the United States. The 


memorandum was prepared by Mr. Arthur S. Wade, 
Financial Editor of the London “Evening Standard,” a 
newspaper owned by Lord Beaverbrook, and has been, we 
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understand, privately discussed in “authoritative quarters” 
in England. Mr. Wade’s proposal is unique, as far as our 
observation goes, in its remarkable suggestion that the 
British debt should be reduced by crediting Great Britain 
with a part of the war expenditures which it made in this 
country before the United States entered the war—a pro- 
posal which obviously implies that the United States ought 
to impose a financial penalty upon itself-for remaining neutral 
from the summer of 1914 to April 1917. 

This memorandum presents a case for revaluation of the British war 
debt to the United States. 

While the author treats the subject purely as an Anglo-American 
affair, that is simply to avoid complications. It is recognized that 
England will have to pass on to its Allies any concessions a fresh measure- 
ment of the debt may give to her. 
eIt is assumed that the 1923 settlement, involving payments from 
Britain to the United States of $11,105,000,000 in 62 years cannot 
stand. The writer has been an opponent of that settlement since it 
was made. : 

On the other hand, the writer is not an advocate of default or repudiation 
by Great Britain. 

At the time of this writing there are two questions in British minds: 

1. Whether and upon what scale Britain shall acknowledge, or the 

United States enforce, payment of the war debt in future; 


2. Whether Great Britain shall pay the current half-year’s installment 
on Dec. 15 1932? 


The first is the major problem; the second the minor problem, upon 
which a note appears at the end of this memorandum. 


Real Debt Problem. 


Let us deal with the major problem of the debt, which is indeed the 
real problem. WaS the settlement of 1923 a just one? Should the 
United States enforce it? Should Great Britain repudiate it? 

Here the writer submits that the arguments for a recalculation are 
innumerable and are stronger, moral questions apart, than the argu- 
ments for either cancellation or repudiation. 

Repudiation, it is certain, would destroy Great Britain’s position as 
a@ creditor of foreign nations; it would make her look mean and cheap 
in the eyes of her own Dominions, upon whom (e. g., Australia in recent 
times) she has always impressed the heinousness of repudiation, and it 
would shatter her moral authority as the country which has always 
upheld the doctrine of the sanctity of contract. 

These remarks upon repudiation are addressed equally to Britain 
and the United States—to the latter because some of her statesmen 
appear to think that the simplest way out of the impasse would be for 
Britain to confront the United States with the fait accompli of repudiation. 

Cancellation is a matter for the United States. I offer no suggestion. 


Begin Again. 


The real purpose of this memorandum is to suggest that there should 
be a fresh overhaul of the Anglo-American debt: a recalculation upon a 
different basis. 

It should be widely known that before the United States entered the 
war Great Britain had expended in the United States, for herself and 
her Allies, every cent she could raise, amounting in the aggregate to 
not less than $8,000,000,000. 

Britain’s net debt contracted after the United States’ entry into the 
war was $5,400,000,000. 

In order to meet the expenditure in the United States, prior to the 
United States’ declaration of war, Britain shipped gold, gathered from 
her citizens the American securities which they held and sent them 
over to New York, and borrowed in the New York market. 

She made every sacrifice a great country could and made herself 
poorer by billions of dollars. 

Why should not some part of this expenditure prior to the United 
States’ entry into the war be set off against the debt which was ulti- 
mately funded by the settlement of 1923? 

A just recalculation of the debt would: (1) Take account of the 
war expenditure of the Allies as a whole; (2) or in regard to expenditures 
of Britain (and her Allies) after the United States’ entry would allow 
that the United States should have gladly supplied the whole or the 
major part of the necessary munitions as her own contribution as a 
late comer. 

This recalculation would be wise because it would clear from European 
minds the idea that the United States actually gained wealth and riches 
from the war while her Allies were impoveri hed. 

The actual recalculation is not within the scope of this memorandum. 
But its effect, the author estimates, would be to reduce the unfunded 
amount Great Britain owed to the United States in 1923 by at least 
one-half. For instance, if Great Britain’s war expenditures in the 
United States after the United States entered the war be taken (net) 
at $5,400,000,000, it could be shown that munitions and other necessi- 
ties for the front absorbed more than half of the products purchased. 

It will be seen that I take for granted that Great Britain should pay 
for what she obtained in the United States that was not essential to the 
people who were waging the war on the battlefields; in other words 
Britain should not escape payment of commercial debts. 


Advantages of Recalculation. 

Assuming Great Britain’s debt to the United States were reduced 
considerably as a result of fresh negotiations, there is no doubt that 
the British people could speedily adopt some plan for converting it 
from an external to an internal obligation over a short period of years. 

In prosperou~ business days Great Britain has always a substantial 
yearly balance on international payments for investment abroad. 

By control of foreign lending by the London market in such days, 
Britain could free some part of her international surplus for accelerated 
payments of the principal of the debt to the United States and could 
issue stock or bonds in Britain to the extent of the accelerated payments. 

Thus an external obligation could be converted into an internal one 
and the ghastly prospect of a debt hanging over the country for two 
generations (as it would under the 1923 settlement) would be dissipated. 
Moreover, interest payments to the United States would be corre- 
spondingly lessened. 

Some General Ideas. 

I believe the people of Great Britain would accept gladly a scaling 
down of the debt to half its present volume. 

As I have shown, there appears to be a case for this in the facts as 
to the way in which the debt was contracted. 

Some people mix up the old American State defaults with this war 
debt question. These Nineteenth Century defaults of 12 different 
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States cannot now, in my view, be brought into discussion of war debts. 
Those old debts are matters for the separate States on your side, while 
on the British side the loans were made by investors and not the Gov- 
ernment, and cannot, therefore, enter into intergovernmental nego- 
tiations. I do not mean to imply that the defaults should be allowed 
to stand for all time. 

If There Is No Revision. 


If there is revision along the lines suggested, or any other, Britain 
will pass on to the Allies their just part of the concessions. That is 
her policy. 

If there is no revision, British will have to remain off the gold standard. 

Probably her exchange will be further depressed. 

A weaker sterling pound will affect many other countries now off 
the ane standard—more than half of the importing countries of the 
world. 

This can only mean a lessened demand for American commodities 
and a continuance of the great depression in commodities, transport 
and stocks and an intensification of tariffs. 

The great American public must therefore see that the war debt 
problem lies at the very heart of world recovery. A recalculation of 


those debts is the greatest opportunity ever put into the hands of 
American statesmanship. 


A Note on the Minor Question. 


A word about the December 1932 payment, which amounts to 
$98,000,000. This matter is not incapable of solution at an early date. 
Britain could pay either in gold or exchange. But if she does, the 
sterling-dollar rate of exchange will suffer; for if she pays in gold she 
will probably need to increase her fiduciary currency, and if she pays 
in dollars already collected she will have greater difficulty in supporting 
the pound. 

The best way out of this immediate problem, which is quite a minor 
affair, appears to be for the United States to declare a short further 
moratorium pending discussion and adjustment of the larger problem. 
Or to demand interest only and let principal wait. 

The British budget year ends on March 31 and that of the United 
States on June 30. Any payment made by Britain before June 30 next 
is available for next budget of the United States. Any paid before 
March 31 must be included in the current English budget and has not 
yet been provided for. 

If there were a moratorium and a recalculation of the debt, resumption 
of payments by Britain could begin in the interval between the two 
budget year-ends in such a way as to liberate the current British budget 
and yet be in time for the Federal budget. 

The minor problem of the Dec. 15 payment is, therefore, capable of 
quick solution. 








The Course of the Bond Market. 


The bond market in general lost some ground during the 
current week in sympathy witn declining stock and com- 
modity prices and the fluctuations in sterling, due to the 
recent debt developments. Bonds have been inactive 
lately, which means that a fair amount of buying or selling 
would cause prices to rise or fall very rapidly; it is, therefore, 
somewhat encouraging to know that bonds on the current 
decline have stood up better than was the case many times 
in the past. In the immediate future, the action or inaction 
of Congress will probably play a large part in determining 
the course of the bond market. On Friday, the end of the 
week, Moody’s price index of 120 domestic bonds stood at 
78.66, while last Friday it was 79.34 and 80.03 two weeks ago. 

After improving slightly for about three weeks, the 
obligations of the United States sold off fractionally during 
the week. The meeting of Congress and the approaching 
Dec. 15 Treasury financing has tended to make Government 
issues mark time for these developments. The maturing 
issues are being bid at over 14-point premium because of the 
preference given these bonds in exchange for the new bonds 
over cash subscriptions. The price index of eight long-term 
Treasury bonds on Friday was 101.45, as compared with 
101.50 a week ago, and 101.50 two weeks ago. 

Railroad bonds as a class acted somewhat better this: week. 
High grade issues remained relatively stable. Atchison gen. 
4s, 1995, sold at 9114 on Friday, unchanged from Friday a 
week ago; Norfolk & Western 4s, 1996, declined from 941% 
to 941%; Union Pacific 4s, 1968, advanced from 74 to 76%; 
and Pennsylvania 614s, 1936, went from 99% to 98%. 
Speculative rail issues continued to decline, with a tendency 
towards resistance near the end of the week. These issues 
lately have not been showing those erratic fluctuations in 
price that were so common only a short while ago. Rock 
Island 4%s, 1960, declined from 17% to 15; Denver & Rio 
Grande Western 5s, 1978, from 23 to 21, and Missouri 
Pacific 1st & ref. 5s, 1965, from 24% to 21%, a loss of 3 
points for the week. The 40 railroad bond price index 
declined to 69.86 on Friday from 70.90 a week ago, and 
71.96 two weeks ago. 

Utility bonds as a class moved downward during the 
week on a relatively small amount of trading. Second grade 
and speculative issues were the leaders in this movement, 
while high grades generally maintained the rather firm tone 
that has been displayed in recent weeks. In the former 


group, American & Foreign Power 5s, 2030, Western Union 
Telegraph 6'%s, 1936, Florida Power & Light 5s, 1954, 
Lehigh Power Securities 6s, 2026, and Associated Telephone 
& Telegraph 5'%s, 1895, showed persistent weakness; in 
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the latter group, Brooklyn Union Gas 6s, 1947, New England 
Telephone & Telegraph 5s, 1952, Public Service Electric & 
Gas 4s, 1971, and Rochester Ry. & Light 5s, 1954, were 
prominently steady. There were few special developments 
of note. New financing was almost totally absent, a small 
issue of $750,000 constituting the entire amount. Manhat- 
tan Elevated 414s, 1990, moved up on a court order for the 
payment of Oct. 1 interest coupon. Canadian utility bonds 
of all types, including Duke Price Power 6s, 1966, Manitoba 
Power 514s, 1951, Bell Telephone of Canada 5s, 1960, and 
Montreal Light, Heat & Power Consolidated 5s, 1951, moved 
up on Thursday. The public utility price index was 83.60 
on Friday, 84.10 a week ago and 84.97 two weeks ago. 
As was the case in the other groups, industrial bonds 
during the current week were highly irregular in that some 
bonds went up slightly while others went down, and also 
there were different price movements in the same industrial 
classifications. ‘The group as a whole, however, lost ground 
for the week. Steel bonds fared reasonably well, with no 
serious adverse developments occurring. The Youngstown 
Sheet & Tube 5s, 1978, recovered about half of the severe 
break of a week earlier. Oil issues were also fairly steady. 
The greatest declines occurred in obligations of specialty 
companies. Despite payment of Dec. 1 interest, Paramount 
Famous Lasky 6s, 1947, were off to 15, a loss of 3% points 
for the week; United Drug 5s, 1953, made a new low at 43. 
November passed with no industrial bond offerings, but 
the sound policy of some financially strong industrial cor- 
porations of reducing debt continued. General Cigar 
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retired its remaining $2,800,000 of serial 6s on Dee. 1. 
Sinclair Crude Oil Purchase has called its issue of $23,359,000 
5 \%s, 1938, for payment Jan. 16 1933. Moody’s computed 
price index for 40 industrial bonds stood at 83.85 on Friday, 
as compared with 84.22 a week before, and 84.35 two 
weeks ago. 

Foreign bond prices showed irregular trends over the cur- 
rent week. Australians were quite strong, particularly 
toward the end of the week. Argentine and Canadian bonds 
also advanced. Some moderate strength was evidenced by 
German corporate, municipal and State issues, while the 
governmental obligations changed little in price. Japanese 
credits were irregularly higher. A decided advance, how- 
ever, was registered in Tokio Electric 6s. Polish and 
Danish issues remained practically unchanged, but Norway, 
City of Copenhagen and Finnish bonds were somewhat lower. 
Colombian obligations also declined slightly, as did Chilean 
issues. Friday Moody’s 40 foreign bond yield averages were 
10.54%, as compared with 10.54% a week ago and 10.33% 
two weeks ago. 

The market for municipal issues has been universally dull 
lately with little pressure of liquidation. However, with 
prime long term issues yielding less than 4%, there appears 
to be little demand and consequent disinclination on the part 
of dealers to make large commitments. Recent new issues 
have been small, the only important offerjng having been 
the $6,972,000 St. Louis 4s, to yield 3.80%. 

Moody’s computed bond prices and bond yield averages 
are shown in the tables below. 
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87.69 | 76.03 | 60.01 | 71.57 85 | 82 3..| 6.30°| 4.66 5.59 | 6.57 8.39 7.01 5.89 | 6.00 | 10.27 
7. 46 | 60.89 | 72.16 | 84.22 | 82.99 2..| 6.26 | 4.65 | 5.57 | 6.53 8.27 | 6.95 | 5.86 5.96 | 10.18 
87.96 | 76.78 | 62.02 | 72.85 | 84.85 | 83.23 ai any -| 6.21 4.65 5.57 6.50 | 8.12 6.88 6.81 5.94 | 10.16 
88.23 | 77.11 | 62.79 | 73.45 | 85.23 | 83.60 || Oct. 28..| 6.17 4.65 5.55 | 6.47 8.02 6.82 5.78 5.91 | 10.20 
21.......--] 81.18 {101.81 | 88.90 | 77.55 | 63.98 | 74.25 | 86.12 | 83.97 21..} 6.11 4.64 5.50 | 6.43 7.37 | 6.74 6.71 5.88 | 10.00 
enanninen 84 101.64 63 | 77.22 | 63.66 | 73.95 | 85.61 | 83.72 14..| 6.14] 4.65 5.52 6.46 7.91 6.77 5.75 | 5.90 | 9.97 
enn-eeeu-| 81.42 [101.81 63 | 77.383 | 64.96 | 74.67 | 86.64 | 83.72 7.-| 6.09 4.64 5.52 | 6.45 7.76 6.70 | 5.67 5.90 | 9.99 
50 “ : . 66.30 | 76.67 | 87.43 | 83.85 || Sept.30..| 6.00 | 4.61 5.46 6.35 7.569 | 6.51 5.61 5.89 9.98 
66.81 | 76.46 | 86. 83.72 23..{ 603 | 4.66 5.50 | 6.42 7.53 6.53 5.66 5.90 | 10.08 
64.88 | 74.88 | 85.61 | 82.74 16..| 6.14 4.72 5.58 6.50 7.76 6.68 5.76 5.98 | 10.48 
67.16 | 76.25 | 86.51 | 83. 9..| 6.06 | 4.73 5.56 | 6.46 7.49 | 6.55 68 | 6.94] 10.33 
66.47 | 76.14 | 85.74 | 82.14 2..| 6.11 4.77 5.61 6.49 | 7.57 | 6.56) 5.74 03 | 10.92 
65.79 | 76.25 | 85.87 | 81.18 || Aug. 26--| 6.13 4.79 5.57 | 6.51 7.65 | 6.55| 5.73 | 6.11 | 10.99 
65.54 | 76.35 85 | 79.45 19..| 6.20 | 4.83 5.69 | 6.61 7.68 6.54 5.81 -26 | 11.19 
61.11 | 71.38 | 81.66 | 77.66 12..| 6.51 4.96 5.89 6.94 8.24 7.03 6.07 6.42 1.30 
54.61 | 65.45 | 77.55 | 74.77 5..| 6.94 6.06 | 6.15 | 7.32 9.20 7.69 | 6.43 6.69 | 11.53 
42 | 51.85 -15 | 75.82 .26 || July 29..| 7.13 5.12 6.26 7.46 9.67 785 | 6.59 | 6.04 | 11.73 
26 88 .27 | 47.63 | 59.87 | 73.05 | 69.31 22..| 7.51 5.19 6.40 | 7.96 0.48 8.41 6.86 7.25 | 12.02 
91.81 | 76.46 -16 | 45.50 | 56.32 | 72.16 | 67.25 16..| 7.78 5.29 | 6.53 | 8.37 | 10.94 8.93 6.95 7.4% | 12.16 
90.83 | 74.67 -73 | 43.568 | 564.86 | 69.40 | 65.96 8..| 8.01 5.36 6.70 | 8.57 1.39 | 9.16 7.24 7.26 | 12.13 
90.13 | 74.77 | 58.52 | 43.02 | 54.73 | 69.13 | 65.12 1..| 8.06 5.41 6.69 | 8.60 | 11.53 9.18 7.27 7.73 | 13.75 
90.27 | 75.82 36 | 43.62 | 55.61 | 69.59 | 66.04 || June 24--| 7.96 40} 6.59] 8.48 | 11.38 9.04 7.22 7.62 | 13.92 
90.55 | 76.78 | 59.94 | 44.25 | 56.32 | 70.52 | 66.21 17..| 7.88 5.38 6.50 | 8.40 | 11.23 8.93 7.12 7.60 | 14.30 
90.13 | 76.35 | 59.80 | 43.02 | 55.61 | 69.68 | 65.62 10..| 7.98 5.41 6.54 | 8.42 | 11.53 9.04 7.21 7.67 | 14.75 
89.04 | 73.45 | 58.04 | 41.03 | 52.47 | 68 63.90 3..| 8.26 5.49 | 6.82 8.67 | 12.05 9.56 7.33 7.88 | 15.29 
86.64 | 73.55 | 56.12 | 38.88 | 49.53 | 66.73 | 63.35 || May 28-.-| 8.53 5.67 6.81 8.96 | 12.67 | 10.10 7.54 7.95 | 15.28 
89.45 | 77.00 | 58.52 | 41.44 | 52.24 | 71.09 | 65.29 21..| 8.12 5.46 6.48 8.60 | 11.94 9.60 7.06 7.71 | 14.82 
92.10 | 78.88 | 60.31 | 42.90 | 54.55 | 72.95 | 66.64 14..| 7.87 5.27 6.31 8.35 | 11.56 9.21 6.87 7.55 | 14.03 
93.26 | 80.95 | 63.19 | 45.46 | 57.64 | 74.46 | 79.40 7.-| 7.56 6.19 6.13 7.97 | 10.95 8.73 -72 7.24 | 14.10 
93.85 | 81.90 | 65.62 | 47.44 | 59.94 | 75.92 | 70.90 || Apr. 29.-| 7.35 5.15 6.05 7.67 | 10.52 8.40 6.58 7.08 | 13.70 
94.58 | 82.62 | 67.07 | 49.22 | 62.56 | 76.68 | 71.48 22...) 7.19 5.10 5.99 7.50 | 10.16 8.05 6. 7.02 | 13.31 
92.82 | 80.95 | 66.64 | 47.73 | 60.82 | 74.98 | 71.00 15..| 7.34 5.22 6.13 7.55 | 10.46 8.28 6.67 7.07 | 13.39 
92.68 | 79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 8..| 7.50 5.23 6.24 7.50 | 11.02 8.49 6.98 7.03 | 13.23 
94.58 | 82.50 | 71.29 | 50.80 | 64.80 | 77.55 | 73.65 1..| 7.00 6.10 6.00 7.04 9.86 7.77 6.43 6.80 | 12.77 
96.70 | 84.35 | 73.45 | 55.42 | 70.15 | 80.72 | 74.57 || Mar.24..| 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 | 12.66 
96.70 | 84.72 | 73.85 | 56.58 | 71.19 | 81.07 | 74.98 18..| 6.61 4.96 5.82 6.78 8.89 7.05 6.12 6.67 | 12.62 
97.62 | 85.74 | 75.29 | 59.80 | 73.85 | 83.35 | 76.14 1l_.| 6.43 4.90 5.74 6.64 8.42 6.78 5.93 6.56 | 12.31 
95.63 | 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 4..| 6.59 5.03 5.92 6.83 8.58 6.87 6.09 6.81 | 12.55 
94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 || Feb. 26.-| 6.71 5.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 
93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 19..| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 
91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 ll..] 6.95 5.30 6.23 7.20 9.05 7.25 6.47 7.11 | 13.23 
91.81 | 80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 70.71 6..| 6.90 5.29 6.17 7.11 9.02 7.16 6.44 7.10 | 13.00 
92.25 | 81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 || Jan. 29..| 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 | 13.22 
93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 22..| 6.73 6.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 
93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 15.-| 6.69 5.16 5.97 6.85 8.78 6.95 6.08 7.05 | 13.30 
102.30 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 84.60 || Low 1932) 5.99 4.61 5.44 6.34 7Al 6.30 5.59 5.83 9.86 
85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 || High 1932) 8.74 6.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
106.96 |101.64 | 92.97 | 78.55 | 95.18 | 96.85 | 90.55 || Low 1931] 5.17 4.34 4.65 6.21 6.34 5.06 4.95 5.38 6.57 
87.96 | 76. 59.87 | 42.58 | 53.22 | 73.55 | 63.74 ag 1931) 8.05 5.57 6.57 8.41 | 11.64 9.43 6.81 -90 | 16.58 
T. Ago- 
93.99 | 82.74 | 68.31 | 50.00 | 60.82 | 82.74 | 70.62 1 2°31] 7.12 5.14 5.98 7.36 | 10.01 8.28 5.98 7.11 | 13.07 
Yrs.Ago 
Nov. 29 1930....| 92.39 |104.33 | 99.04 | 91.81 | 77.77 | 93.11 | 93.99 | 90.00 || Nov.29’30] 5.25 4.49 4.81 5.29 6.41 5.20 5.14 5.42 7.08 






























































* Note.—These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the 


average level or the average movement of actual price quotations. ‘They merely serve to illustrate in a More com 


ment of yield averages, the latter being the truer pieture of the bond market. 
t The tast complete list of bonds used in computing these 
prices by months back to 1928, refer to the “Chronicle” of Feb. 6 1932, page 907. 


ve way the relative levels and the relative move- 


indexes was published in the “Chronicle” on Oct. 1 1932, page 2228. For Moody's index of bond 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Dec. 2, 1932. 

As usual at this time of the year trade is slack. It is in- 
ventory time and nobody cares to trade very freely on the 
buying side. There is at present the holiday demand and some 
seasonal trading in other merchandise, but the holiday trade 
is hardly up to that of a year ago and other business keeps as 
@ rule within narrow bounds. The stock market has been a 
damper with its very small trading and its steady if not very 
marked decline. Commodities also have generally declined. 
Sterling exchange dropped to a new low in all time and this 
affected not only general sentiment for the worse, but also 
has tended to slow down the export demand for various com- 
modities. It is true that later there was a noticeable rally in 
sterling, but it soon fell off again and the fact remains that 
the business world eyes sterling exchange with a large degree 
of misgiving. The foreign debt question is, however, the most 
seriously disturbing factor and although it is doubtful if it 
will have any influence on Congress, the latest British note 
which was evidently intended to plead the case of that nation 
to this country over Washington’s head may have further 
unsettling consequences in increasing the confusion in the 
mind of the average business man as to just what policy 
should be pursued. Congress reconvenes next week and the 
hope of the country is that partisan politics will be shelved 
as much as possible. It is only to be expected, however, that 
business will mark time until its attitude toward the more 
pressing of our problems clarifies. Silver, copper and some 
grains have fallen to new low price records. New York City’s 
financial situation is such that it has been necessary to call 
&@ special session of the State Legislature to attempt to pre- 
vent a default in various City obligations. 

And yet it is not all unvaried gloom. Car loadings tend 
to increase and railroad earnings make a better showing in 
some cases than might have been expected. Bond calls 
increased in the past month; payments before maturity were 
larger than in the previous two months or in November last 
year. Clothing industries are receiving little forward busi- 
ness; it is between seasons. The sales of lumber, building 
materials generally, and of hardware are smaller than they 
were a year ago. Wool has been quiet or only moderately 
active. The big London wool auctions are proceeding at 
firm prices. Woolen mills here have larger stocks on hand 
than a year ago and present trade is slow but the outlook is 
better. Flour mills at such centers as Minneapolis and 
Kansas City are operating at only 50 to 60% of capacity. 

Wholesale trade in general is somewhat smaller than that 
of a year ago for the buying is very cautious. Cigarette 
factories are rather busy somewhat to the detriment of the 
cigar trade. Collections are still as a rule slow. In depart- 
ment stores and elsewhere, Chicago and Los Angeles report 
an encouraging trade for these times and it is even said that 
in Chicago wholesale dry goods sales are 15 to 20% larger 
than a year ago. This is exceptional. Los Angeles reports 
a nearly normal business in tires, oil and motion pictures. 

Wheat declined to new low levels under the influence of a 
lower stock market and weakness in sterling but on the Ist 
inst. suddenly rose 2 to 214c. when sterling advanced 34c. and 
it was seen that the technical position of wheat had become 
stronger. In three days, moreover, the export business had 
reached 3,000,000 bushels, mostly Manitoba, but including 
a cargo of ovr own hard winter wheat for Greece. Corn, too, 
which had been declining with wheat suddenly reversed its 
trend and advanced 1 to 2c. as pressure on December 
slackened. Prices too, are very low, and the tendency if 
anything, has been to overdo the short side. To-day, 
however, the old factors of the declining pound and the other 
markets became preponderating influences again and prices 
were once more depressed. December sugar actually ad- 
vanced 11 points on the Ist inst. owing to a scare among the 
shorts as offerings of that month fell off sharply. Sugar for 
most months has declined. The coffee sale by the Farm 
Board on the Ist inst. was a disappointment not so much 
because of the prices received as because out of the usual 
monthly offering of 62,500 bags only 16,500 bags were sold. 

Cotton declined for a time but it has had its spells of 
rallying and the technical position is considered better. 
It has undoubtedly felt more or less the effects of a lower 
stock market and the decline in sterling exchange. Cotton 
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goods have been firmer with a better inquiry, especially for 
print cloths and broadcloths. Finally the price is low and 
the South is inclined to balk at it. Hides have declined 
with the demand for spot hides poor. Silk has latterly 
advanced. Cocoa has also risen of late, as well as rubber, 
though rubber has been dull and at times weak. 

As to the stock market on the 26th, it advanced early in 
extremely light trading totaling only 376,000 shares and 
reacted later with the closing irregular. Sterling rose 2 
cents and made a net gain for the day of lcent. Bonds were 
dull and irregular with sales of $3,848,000. The recent drop 
in sterling and the unsettled war debt situation militated 
against improvement in stocks but at the same time there 
was no heavy general selling. On the 28th stocks made an 
irregular advance, though sterling exchange fell 4 cents to 
3.1714, which was below the low price of Feb. 41920. The 
total trading was in only 540,000 shares. The principal 
cause for comment was the firmness of the market despite 
the dullness, the adverse action of sterling and a general 
decline in commodities. Lower prices prevailed for wheat, 
cotton, rubber, sugar and hides. Wall Street traders for the 
most part held aloof. 

On the 29th stocks were a shade lower, closing at an average 
decline of less than half a point with sales of only 527,000 
shares or slightly less than the day before. Foreign ex- 
changes were all lower with sterling down to a new low and 
francs at the bottom price for more than a year. Bonds 
were dull and generally lower. On Nov. 30 stocks dechned 
1 to 4 points on larger transactions than recently, 1,073,000 
shares. Early prices were higher, but they soon gave way 
under increased selling, though the total business measured 
by the usual standards was still small. Sterling exchange 
rallied 47{c., but popular stocks had an average decline of a 
little over 2 points with the selling a little more confident. 
More stocks than for some time were lending at a premium 
of $1 per 100 shares including American Can, Union Pacific, 
American Telephone, United States Steel pref., and American 
Tobacco B. Wheat advanced but cotton declined. Bonds 
were lower with sales of $7,439,000. 

On the ist the stock market declined early but later 
advanced an average of about 114 points with sales down to 
756,650 shares. The rise was due as much as anything to an 
advance of 3%e. in sterling exchange and 2c. in wheat. 
Other commodities were either firm or higher. The great 
drawback in stocks of course was the smallness of the 
trading. Bonds had an irregular advance with transactions 
of $8,555,000. A “‘seat’’ on the Stock Exchange was sold at 
$110,000 a decline of $6,000 or $15,000 in the last two sales. 
To-day’s stock market was dull and heavy with the close at 
practically the lows for the day. Sales were only 500,000 
shares. It was, however, an interesting session when the 
manner in which the second British note was received is 
taken into consideration. In spite of the dismal outlook 
depicted therein should resumption of debt payments be 
insisted on, stock prices at least did not recede beyond the 
ground gained in Thursday’s rally and extreme dullness 
prevailed on the decline. Silver went to a new record low. 
Grains and cotton fell off and sterling dropped 4c. Railroad 
stocks were the weakest as a group, but the reason was 
assigned to domestic rather than foreign causes, chief of 
which was the expectation of a sharp drop in car loadings for 
Thanksgiving week when they are given out tomorrow. 
Bonds were as a rule steady with foreign issues continuing 
their gains under the leadership of Argentines. U. 8. govern- 
ments were quiet and New York Citys were dull and weak, 
Estimated sales were $7,000,000. 

At Manchester, N. H., the Amoskeag Co. has received 
orders which keep about 6,000 operators working five days 
a week. At Manchester, England, the war debts problem 
and the exchange rate fluctuations have proved unsettling 
influences in a quieter textile market. Buyers are awaiting 
a clearer outlook in international policies before operating 
extensively. India has placed numerous inquiries, especially 
on dhooties, but bids have been impracticable. Business 
has been mostly on light bleached cloths. Fall River, 
Mass., wired on Nov. 28 that hundreds of mill workers had 
received employment there with the resumption of operations 
at three cotton goods manufacturing plants. The Firestone 


Cotton Mills reopened after being shut down since last 
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August and work was begun on a two-shift basis. More 
than 700 persons were affected. The King Philip Plant E 
of the Berkshire Fine Spinning Associates began work that 
provided employment for more than 600 workers. At the 
Howard-Arthur Mills preparations were made for manu- 
facturing which was expected to employ several hundred 
workers within a week or two. 

At Weldon, N. C., the Weldon Cotton Manufacturing 
Co. is operating half a day over time each week. For some 
‘months it ran at full time. Spartanburg, S. C., wired the 
taxable value of mill machinery, mills and engines in Spartan- 
burg County declined approximately three-quarters of a 
million dollars in value between 1931 and 1932. The Ameri- 
ean Thread Co., it is stated, will reduce wages on Dec. 5th 
10%. 

Despite the large amount of orders placed by dry goods 
wholesalers in August and September, inventory taking at 
the beginning of next month is expected to disclose the 
smallest volume of stocks in jobbers’ hands in a decade. 
Taking into account the drop in prices, the dollar volume of 
inventories will be at least 25 to 30% below that of last year, 
according to some estimates. Orders for garment plant 
supplies received by the factory supplies division of the 
International Association of Garment Manufacturers showed 
an increase in November of 45% over the corresponding 
month of last year. The Business Survey Committee of the 
National Association of Purchasing Agents reported that 
while general business conditions during the month of Novem- 
ber were about equal to those of October aside from a slight 
decline in the middle West, inventories were about the same 
or slightly lower as the result of a general move particularly 
among the larger companies to decrease stocks as the year 
end approaches. 

As to the weather, on the 26th it was colder in New York 
with a range of 22 to 52 degrees. On Sunday, the 27th, it 
was still colder, 12 to 27, and the freezing weather killed 
two persons; lodging houses were full and nearly 4,000 slept 
in the municipal houses; other thousands took refuge in 
missions. New England also felt the cold snap. It was 
zero to 8 degrees above in or around Boston. It was 6 
below at Bar Harbor, Me. In Philadelphia it was 16 above; 
in Asheville, N. C., 22; in Richmond, Va., 19; in Chicago, 20. 
In Birmingham, Ala., and Little Rock, Ark., it was 30; in 
Memphis, Tenn., 28. The temperature of 12 degrees here 
was reached at 4 a. m. Sunday and was the lowest on that 
date since 1903. It was 34 to 40 in various Southern cities. 
On the 28th it was 20 to 37 here, 18 to 32 in Boston, 24 to 42 
in Chicago, 20 to 46 in Cincinnati, 24 to 42 in Cleveland, 
34 to 56 in Kansas City, 22 to 38 in Philadelphia, 58 to 64 in 
San Francisco, 28 to 36 in Winnipeg. The wintry gale sub- 
sided here and in New England but winds of 40 to 45 miles 
an hour prevailed off the coast between New York and 
Charleston, S. C., and were especially severe off Cape 
Hatteras. Heavy seas delayed ocean liners. 

On Nov. 30 New York’s temperatures were 33 to 51, 
with Boston, 38 to 54; Milwaukee, 36 to 44; Chicago, 30 to 
52; Cincinnati, 30 to 54; Cleveland, 36 to 44; St. Louis, 
42 to 62; Detroit, 32 to 48; Kansas City, 48 to 64; Minne- 
apolis, 32 to 56; Omaha, 36 to 60; Seattle, 40 to 46; Spokane, 
42 to 46; Winnipeg, 38 to 40. It was warm here to-day with 
the temperature 44 to 58 degrees and continued warm 
weather was forecast for to-morrow. Overnight Boston 
had 40 to 58 degrees; Pittsburgh, 34 to 58; Portland, Me., 
32 to 58; Chicago, 46 to 54; Cincinnati, 44 to 60; Cleveland, 
46 to 58; Detroit, 38 to 52; Milwaukee, 46 to 56; Kansas 
City, 54 to 68; Los Angeles, 50 to 68; Portland, Ore., 52 
to 54; Montreal, 34 to 42, and Winnipeg, 22 to 40. 


—_ 





New York Federal Reserve Bank’s Indexes of Business 
Activity—Slight Decline from October Level. 


“During the first half of November, available data re- 
lating to the distribution of goods and general business 
activity indicated a slight decline from the October level,’’ 
says the New York Federal Reserve Bank in its December 


“Bulletin” in presenting its indexes of business activity. 
The Bank further reports: 


The movement of merchandise and miscellaneous freight over the rail- 
roads was reduced somewhat more than seasonally, and shipments of bulk 
materials declined in accordance with the usual tendency. Department 
store sales in the New York metropolitan area showed a less favorable 
year-to-year comparison than in immediately preceding months, perhaps 
due in part to the prevalence of unfavorable weather conditions. On 
the other hand, business failures were less numerous than in the previous 
month, although in past years an increase has usually occurred from 
October to November. Production of electric power remained at approxi- 
mately the Octoner level. 
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An improvement in trade and general business activity from September 
to October is indicated by this bank’s indexes. The movement of freight 
over the railroads rose more than usually in October, a moderate increase 
occurred in this country’s foreign trade, and the number of business failures 
did not show the usual increase over September. In addition, depart- 
ment store sales, both in this district and for the country as a whole, 
expanded at least seasonally. On the other hand, declines occurred in 
this bank’s indexes of the volume of check payments, wholesale trade, 
life insurance sales, and sales of chain grocery stores. “a 


(Adjusted for seasonal variations, for usual year-to-year growth, and where necessary 
for price changes. 





























Oct. Aug. Sept. Oct. ¥ 
1931. | 1932. | 1932. | 1932. 

Primary Distribution— 
Car loadings, merchandise and miscellaneous - - - 67 51 52 55 
pe Eg SEES 5 Ee 63 43 48 53 
I ih gg Meth ahs ss enstinia hihi daaw dh ove te ws tbl 56 40 44 47D 
OS GAAS I EP LI Fe. 74 51 50 52p 
GI cn cmsiintiandabcuacin 55 33 37 41 
i ee shan ceinlindl 80 87 86 76 

Distribution to Consumer— 
Department store sales, Second District.__._-.- 91 69 75 76 
oS ae ee ae ae 81 73 70 68 
Other chain store sales._........._.---------- 84 71 76 76 
I I bo on eno cntoncdvantens 72 64 - 69 67 
pa ESA ee eae 72 54 57 55 
Gasoline consumption_.__.....--- 82 68 69 
Passenger automobile registrations 37 27p 29p 

General Business Activity— 
Bank debits, outside of New York City. -..---- 77 60 60 57 
Bank debits, New York City._--......--.---- 74 60 62 53 
Velocity of bank deposits, outside of N. Y. City 88 77 76 74 
Velocity of bank deposits, New York City-~---- 80 65 65 54 
Shares sold on New York Stock Exchange------ 115 229 179 71 
DE NE ALA T 90 76 82 80 
TI I a wiccis nad Date dad kod 79 67 68D 67D 
Employment in the United States.__........-- 72 60 62 62 
ND CI or, Us a wi acer beanslendbmcine ws 113 140 119 110 
Se eee 52 29 28 25 
New corporations formed in New York State__--- 88 99 94 78 
JRRGT GNESR CORIO. «osc oo ins oc ccesdcc nese 51 43 
ne SE Ne encode ame 144 132 132 131 
Composite index of wages *.__._._______--____ 199 179 179p 177p 
Re PES RET EE ep ee 146 134 130 129 

pPreliminary. * 1913 average—100. 

—_—~<—_—_———. 


Loading of Railroad Revenue Freight a Little Larger 
But Still Very Low. 


Loading of revenue freight for the week ended on Nov. 
19 totaled 575,851 ears, according to reports filed on Nov. 26 
by the railroads with the car service division of the American 
Railway Association. This was an increase of 38,758 cars 
above the previous week when loadings were reduced owing 
to election day and observance of Armistice Day. Com- 
pared with the corresponding week last year, the total for 
the week of Nov. 19 was a reduction of 77,652 cars and a 
reduction of 203,901 cars under the same week two years 
ago. Details follow: 


Miscellaneous freight loading for the week of Nov. 19 totaled 191,919 
cars, an increase of 4,670 cars above the preceding week but 42,455 cars 
under the corresponding week in 1931 and 100,421 cars under the same week 
in 1930. 

Coal loading totaled 137,908 cars, an increase of 24,302 cars above the 
preceding week and 21,209 cars above the corresponding week last year but 
10,015 cars below the same week in 1930. 

Coke loading amounted to 4,969 cars, an increase of 865 cars above the 
preceding week and 119 cars above the same week last year, but 2,472 
cars below the same week two years ago. 

Loading of merchandise less than carload lot freight totaled 171,250 
cars, an increase of 1,342 cars above the preceding week but 37,783 cars 
below the corresponding week last year and 58,271 cars under the same week 
two years ago. 

Livestock loading amounted to 21,027 cars, an increase of 2,670 cars 
above the preceding week but 4,520 cars below the same week last year and 
3,818 cars below the same week two years ago. In the Western Districts 
alone, loading of live stock for the week ended on Nov. 19 totaled 16,584 
cars, a decrease of 4,232 cars compared with the same week last year. 

Grain and grain products loading totaled 29,653 cars, 4,563 cars above the 
preceding week but 7,219 cars below the corresponding week last year and 
6,695 cars under the same week in 1930. In the western districts alone, 
grain and grain products loading for the week ended on Nov. 19 totaled 
19,102 cars, a decrease of 5,465 cars below the same week in 1931. 

Forest products loading totaled 16,134 cars. an increase of 150 cars 
above the preceding week but 5,093 cars under the same week in 1931 and 
16,977 cars below the corresponding week two years ago. 

Ore loading amounted to 2,991 cars, an increase of 196 cars above the 
week before but 1,910 cars under the corresponding week last year and 5,232 
cars under the same week in 1930. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 except the Pocahontas, which showed 
an increase. All districts, however, reported decreases under the same 
week in 1930. 

Loading of revenue freight in 1932 compared with the two previous years 
follows: 























1932. 1931. 1930. 

Four weeks in January-.-.--..---.--.-- 2,269,875 2,873,211 3,470,797 
Four weeks in February-----.--.----- 2,245,325 2,834,119 3,506,899 
Four weeks in March--...---------- 2,280,672 2,936,928 3,515,733 
Five weeks in April..........------ 2,772,888 3,757,863 4,561,634 
Four weeks in May.....-.-------.-- 2,087,756 2,958,784 3,650,775 
NE OE Re nanenmimese 1,966,355 2,991,950 3,718,983 
ok, ft. eee 2,422,134 3,692,362 4,475,391 
Four weeks in August__--..-------- 2,065,079 2,990,507 3,752,048 
Four weeks in September-----.------ 2,244,599 2,908,271 3,725,686 
Five weeks in October 3,158,104 3,813,162 4,751,349 
Week ended Nov. 5 588,383 717,048 881,517 
Week ended Nov. 12 ‘ 537 ,093 689,960 829,023 
Week ended Nov. 19. -_...---------- 575,851 653,503 779,752 

i ii iis aids, elloaien to th date Se retaimee al 25,214,114 33,817,668 41,619,587 





The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended Nov. 19. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
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however, that in this case the figures are a week behind those 
of the general totals—that is, are for the week ended Nov. 12. 
During the iatter period 14 roads showed increases over the 
corresponding week last year, the most important of which 
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were the Pittsburgh & West Virginia Ry., the New York 
Ontario & Western Ry., the Spokane Portland & Seattle 
Ry., the International-Great Northern RR., the Gulf Coast 
Lines, and the Rutland RR. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOV. 12. 












































































































































Total Revenue | rocat Loads Recetved Total Revenue Total Loads Recetved 
Ratiroads. Freight Loaded. Jrom Connections. Railroads. Freight Loaded. Srom Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— 
Group A: Group B: 
Bangor & Aroostook.-.-..-.--- 1,067 1,546 1,672 212 204 || Alabama Tenn. & Northern_--- 156 279 182 121 163 
Boston & Albany------------ 2,269 3,099 3,248 3,949 5, Atlanta Birmingham & Coast__ 544 658 868 496 598 
Boston & Maine-----..-.---- 6,860 8,471 10,354 8,594 11,015 || Atl. & W. P.—West RR. of Ala. 614 720 773 946 1,309 
Central Vermont--_....---.---- 590 697 858 2,100 2,839 |] Central of Georgia__......-.- 2,738 3,630 3,893 1,930 2,506 
Maine Central---.-_...-------- 2,135 2,731 3,623 1,713 2,442 || Columbus & Greenville__.__..- #262 424 355 218 270 
New York N. H. & Hartford -- 9,443 12,459 14,084 9,845 13,477 || Florida East Coast......._--- 600 770 1,014 332 456 
ee ee 744 691 620 835 ms Gentes ks ees 871 975 1,047 928 1,443 
Georgia & Florida. .......---- 244 418 453 203 351 
BOOM. 2. cc eccnccoccense=s 23,108 | 29,694 | 34,459 | 27,248 | 36,517 || Gulf Mobile & Northern___--- 770 1,000 1,027 613 831 
Illinois Central System__...-.-- 19,763 23,839 25,249 6,782 8,830 
Louisville & Nashville__._..-- 15,579 | 18,460 | 23,877 2,900 3.943 
Group B: Mason Dublin & Savannah---_-_ 140 138 131 243 332 
y Buff. Rochester & Pittsburgh- ---- -~-- +-- ~--- ---- || Mississippi Central__......-.- 149 172 220 194 376 
Delaware & Hudson---------- 5,019 6,606 8,153 5,641 7,091 |] Mobile & Ohio._..___.__---_- 1,865 538 2,580 1,203 1,271 
ae Lackawanna & West_ 7,760 | 10,831 11,327 4,642 5,617 || Nashville Chattanooga & St. L.| 2,812 3,359 3,252 1,638 2,085 
Cs tani... est gett eee] dees Eo okees bt  erines Nomen er ae eee ee 
udson River , ’ T oS ag ret aa ee 260 50: 
Lehigh & New England-- 1, 203 1,655 2,166 721 1,081 om 
Lehigh Valley --------------- 7,045 9,120 | 11,021 5,699 6,988 ES Ra Rae IN ee 47,827 | 58,651 | 66,338 | 19,688 | 25,686 
7 EE ae NE ae 1,975 2,142 2,779 105 
New York Central_---.--.-.-- 17,284 | 22,459 | 29,568 | 23,148 | 29,073 || Grand total Southern District__| 81,506 | 103,141 | 120,414 | 41,741 | 55,656 
New York Ontario & Western-- 1,865 1,735 1,301 1,648 1,945 
Pittsburgh & Shawmut--_----- 485 553 633 29 69 
Pittsb. Shawmut & Northern-- 283 448 505 220 247 Northwestern District— 
x Ulster & Delaware_.-_--.---- ---- ---- o--- minnie ---- |} Belt Ry. of Chicago___..----- 902 1,349 1 1,450 1,870 
, Chicago & North Western. -_--- 11,577 | 16,231 | 20,474 7,015 9,084 
5 Ee 52,625 | 69,226 | 81,716 | 54,701 | 68,241 || Chicago Great Western-.----_-- 1,999 2,921 3,284 1,954 2,590 
Chic. Milw. St. Paul & Pacific.| 15,266 | 20,597 | 24, 5,238 7,308 
Chic. St. Paul Minn. & Omaha} 2,908 3,581 4,797 2,330 2,899 
Group C: Duluth Missabe & Northern -- 354 522 1,580 77 173 
Ann Arbor._.--.-----.------ 585 639 682 790 1,125 || Duluth South Shore & Atlantic 394 804 1,063 334 420 
Chicago Indianap. & Louisville-| 1,396 1,768 2,127 1,544 1,823 || Elgin Joliet & Eastern__-..-..- 2,729 3,672 5,004 2,901 4,378 
Cleve. Cin. Chi. & St. Louis._ 7,548 8,694 10,395 8,711 10,932 || Ft. Dodge Des M. & Southern. 218 291 378 120 164 
Central Indiana -_.....------- 13 61 88 80 || Great Northern___.--.-..---- 7,858 | 10,060 | 13,806 1,262 2,159 
Detroit & Mackinac ----.------ 297 357 390 91 139 || Green Bay & Western. ___...-- 512 628 700 254 377 
Detroit & Toledo Shore Line- _- 193 245 230 1,784 2,230 || Minneapolis & St. Louis_---~-- 1,446 2,006 2,584 1,259 1,560 
Detroit Toledo & Ironton- ---- 1,214 1,307 2,110 588 842 || Minn. St. Paul & 8.8. Marie..| 4,439 5,300 6,339 1,503 1,981 
Grand Trunk Western_...-.-.- 1,784 2,865 3,780 5,015 5,814 |! Northern Pacific._..._.------ 446 10,754 12,529 1,622 2,210 
Michigan Central------------ 5,047 6,054 406 6,671 8,345 | Spokane Portland & Seattle_..-} 1,091 895 1,383 838 951 
ee, Se are are 3,313 4,613 5,736 17 196 
New York Chicago & St. Louis. 3,840 4,712 6,093 6,636 8,215 I RE a ae eS aR Re 61,139 | 79,611 | 100,085 | 28,157 | 38,124 
Pere Marquette___...------ * 3,909 5,230 6,189 ,444 4,458 
Pittsburgh & Lake Erie_--_-_--- 3,446 ,609 5,635 4,465 344 
Pittsburgh & West Virginia-_--- 1,359 1,201 1,425 451 822 Central Western Dist.— 
DO ee ae 4,553 5,847 6,543 5,903 6,895 || Atch. Top. & Santa Fe System.| 20,911 | 27,148 | 29,169 4,271 4,870 
Wheeling & Lake Erie_.._.-.- 2,696 2,859 3,706 1,503 SREB hs Ra ia is is 2,577 3,369 3,793 1, 1,729 
Bingham & Garfield__....---- 137 229 293 28 37 
SB cise arn ative 41,193 | 51,061 | 62,535 | 47,801 | 59,373 || Chicago Burlington & Quincy_.| 14,242 | 18,916 | 24,176 5,390 6,712 
Chicago Rock Island & Pacific.| 10,872 | 15,702 | 17,523 5,379 7,575 
Grand total Eastern District..| 116,927 149,981 | 178,710 | 129,750 | 164,131 || Chicago & Eastern Illinois. ___- 2.527 2.671 3,340 1,615 2,160 
Allegheny District Coen tha Gennes Winters. ior) 2S) Rae | nseel dees 
eny District— Denver jo Grande Western- 5 , ’ ’ , 
Baltimore & Ohio. ----....---- 23,499 | 30,448 | 238,249 10,795 14,431 eS bar iy SSE RG. 388 496 604 7 1 
Bessemer & Lake Erie_......- 1,255 1,392 3,905 664 1,124 || Fort Worth & Denver City__-- 2,004 3,139 2,433 1,135 1,517 
y Buffalo & Susquehanna. - -_-- -=-- -<-- -=-- ---- ---- |] Northwestern Pacific. ......-.- 479 509 767 198 251 
Buffalo Creek & Gauley --.---- 251 167 234 Peoria & Pekin Union__-...-.- 133 151 1 26 42 
Consent I RR. of New Jersey_...| 4,692 8,111 9,788 8,682 | 11,944 || Southern Pacific (Pacific) - - ~~~ 13,118 | 15,511 | 21,053 2,794 3,292 
iemaiahiondas aa sians ---- 559 405 36 39 || St. Joseph & Grand Island--_-_-_- 16 344 271 224 
Soomamand & Pennsylvania_. 182 367 472 21 17 |} Toledo Peoria-& Western____.- 277 280 299 647 729 
Ligonier Valley --.--..-.----- 224 197 186 14 36 || Union Pacific System_...._.-- 13,926 | 16,035 | 20,258 6,358 7,449 
SY eee 931 1,531 1,736 2,310 3, Naa a eae Share indie 583 772 856 3 10 
Pennsylvania System ---....-- 50,056 | 68,144 | 83,825 | 30,590 | 38,761 || Western Pacific.....-.------- *1,248 1,447 1,935 1,551 1,594 
Reading Co........---.--.-- 10,521 14,623 | 18,075 | 12,829] 16,954 
Union (Pittsburgh) -......---- 3,572 6,007 8,872 782 | 11,347 a ai ag a 88,649 | 112,393 | 134,747 | 33,603 | 41,913 
West Virginia Northern- __..-- 53 79 ainiaté 1 
Western Maryland__..._..... 2,687 3,333 3,573 2,914 4,226 
Southwestern District— 
REED BEF 2 ere een eye aS el 97,930 | 134,932 | 169,399 69,641 92,436 || Alton & Southern__...__.._.-_ 135 149 190 2,453 2,403 
Burlington-Rock Island. .-.... 174 164 333 803 899 
Pocahontas District— Fort Smith & Western.......- 222 301 3 212 124 
Peake & Ohio. .....-.-.- 18,749 | 22,603 | 28,215 7,457 7,997 || Gulf Coast Lines___.......__- 2,104 2,079 2,031 956 1,334 
Norfolk & Western.-.._.._--.-- 15,791 17,473 22,688 3,013 3,707 || Houston & Brazos Valley ______ 110 220 252 30 39 
Norfolk & Portsmouth Belt Line 543 752 895 953 1,735 || International-Great Northern_.| 2,052 1,848 1,841 1,916 2,001 
seals Gait es dediiaceandeth saaeduinie 2,776 3,026 3,846 445 397 Oklahoma & Gulf_____- 213 303 48 ‘ res ‘ a4 
Kansas City Southern.......- 1,603 2,080 2, ‘ y 
decd cnshecteneieaine 37,859 | 43,854 | 55,644 11,868 13,836 |} Louisiana > arvanens Nath tay &- 1,234 1,872 1,451 892 1,061 
Litchfield & Madison. --...-_- 240 266 225 380 440 
commen District— Midland Valley.....-..------ 716 829 1,103 162 307 
Grou Missouri & North Arkansas____ 87 122 136 287 533 
Atlantic om Re 6,528 9,254 12,847 3,565 4,663 || Missouri-Kansas-Texas Lines__ 5,398 6,144 6,835 2,255 2,513 
Rineidunmvatinwnduct 750 1,334 1,427 1,013 1,318 || Missouri Pacific___........._- 13,912 | 18,831] 20,201 6,361 7,451 
n - Western Carolina 343 408 558 591 938 Natchez & Southern_________. 47 43 49 26 26 
Durham & Southern-----.---- 114 188 163 250 554 || Quanah Acme & Pacific. ______ 294 204 158 162 129 
Gainesville & Midland Pith omens 69 51 92 81 114 || St. Louis-San Francisco--.._._- 8,561 | 10,585 | 11,684 2,753 3,582 
Norfolk Southern ----.--..-.-- 1,300 1,977 2,309 911 1,274 || 8t. Louis Southwestern__._____ 2,553 3,474 2,881 1,013 1,354 
Piedmont & Northern -------- *480 560 546 659 849 || San Antonic Uvalde & Gulf___- 332 381 208 271 211 
Richmond Frederick. & Potom- 262 444 430 2,043 2,785 || Southern Pacific in Texas & La.| 6,616 8,166 8, 2,452 3,276 
Seaboard Air Line.........-.-- 5,895 7,819 10,376 2,761 3,731 || Texas & Pacific._..._......_- 5,455 6,498 6,621 2,772 3,658 
Southern System. -__......-.-- 17,768 | 22,242 | 25,113 9,527 | 12,647 || Terminal RR. Assn. of 8t. Louls| 1,000 1,462 2,211 1,699 2,217 
Winston-Salem Southbound - -- 170 21 215 652 1,097 || Weatherford Min. Wells& N. W. 25 27 57 41 
A canis oem cee eer 33,679 | 44,490 | 54,076 | 22,053 | 29,970 en ne 5 eae Pee 53,083 | 66,048 70,024 | 29,859 36,564 
x Included tn New York Central. y Included in Baltimore & Ohio RR. z Estimated * Previous week. 








Guaranty Trust Company of New York Finds Whole- 
some Effect on Business Sentiment with Release 
From Political Uncertainties—First Definite Up- 
turn in Business Since Spring of 1931 with Rally 
in Commodity Prices Basis for Moderate Optimism. 

The election brought some release from potitical uncertain- 
ties that seems to have had a rather wholesome effect on 
business sentiment, states the Guaranty Trust Company of 

New York, in the current issue of “The Guaranty Survey,”’’ 

its monthly review of business and financial conditions in 

the United States and abroad, published Nov. 28: ‘Prices 

of securities and commodities rose moderately, showing a 

firmness that contrasted sharply with the marked downward 

tendency that was apparent during the closing weeks of the 
campaign,’’ says the “Survey,’’ which continues: 


Business activity has shown comparatively little change, aside from the 
seasonal movement that usually carries certain branches of trade and 
industry to somewhat lower levels following the early autumn peak. While 
some hesitancy still undoubtedly exists, due to uncertainty regarding the 


policies of the next Administration, it would be difficult to show that it 
had had any definite adverse influence on business as a whole. 
Autumn Revival Moderately Encouraging. 

Viewed in retrospect, the autumn revival in business was somewhat 
encouraging, although it failed to measure up to the expectations of the 
more optimistic. The gap between current levels of activity and those of a 
year ago has not yet been closed, but it has been greatly narrowed since 
midsummer. More important, perhaps, is the fact that the recent gains 
marked the first definite upturn since the spring of 1931 and the sharpest 
advance since the depression began. Accompanied, as it was, by the most 
pronounced rally in commodity prices since 1929 and by a very distinct 
improvement in financial conditions, the business expansion provided a 
basis for moderate optimism that had been almost wholly lacking for more 
than a year. 

General opinion at present leans toward the view that the winter months, 
while they may show some further progress, are not likely to bring sharp 
changes in the rate of business activity. The lack of any significant increase 
in bank credit, the recent irregularity in security and commodity prices, the 
absence of any strong seasonal influence during the winter, and the fact 
that the policies of the incoming Administration cannot well become known 
in detail for several months at least are among the factors that tend to 
support this view. Added to these conditions are the acute political and 
financial unsettlement that still exists in some quarters abroad and the 
fact that certain international economic problems of the greatest urgency 
still remain to be solved. 
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Problems Awaiting Solution. 

For the immediate future, therefore, interest centers on the possibility 
of a strengthening of economic fundamentals through international action 
on armaments, war debts, trade barriers, monetary stabilization, and the 
other questions that have been created or aggravated by the world depres- 
sion. On two of these questions—armaments and war debte—action has 
recently been taken that may lead to developments of primary importance. 
The outlook regarding trade barriers and monetary stabilization is more 
obscure, although the subjects are sure to be brought up at the international 
economic conference tentatively scheduled for the early part of next year. 

If the winter brings genuine progress toward the solution of these probiems, 
together with a maintenance and consolidation of the ground gained in the 
last few months, the business community as a whole will be well satisfied; 
for the fulfillment of these conditions will indicate that the strongest 
possible foundation has been laid for a new economic structure to supersede 
the one that has crumbled so badly in the last few years. The spring season 
may be regarded as a logical starting point for the sound recovery that 
should follow. 

Favorable and Unfavorable Developments. 

Among the more favorable business developments of the month are a 
well maintained rate of steel output, a third consecutive monthly increase 
in unfilled orders of the United States Steel Corporation, a continued gain 
in bituminous coal production, a further increase in factory employment, 
and seasonal expansion in foreign trade and department-store sales. The 
Movement of railway freight traffic has passed its peak and entered the 
period of seasonal decline, which normally continues until the end of the 
year. The automobile and construction industries still fail to show definite 
signs of revival, and the volume of commercial check payments has not 
measured up to seasonal expectations. 

In the financial field, there have been further additions to the gold stock, 
fewer bank failures and a continued increase in bank deposits. The latter, 
however, has not been accompanied by a corresponding increase in loans, a 
situation that indicates a dearth of opportunities for sound credit expansion. 
Nevertheless, the flow of money into the banks has strengthened their 
position and increased their ability to finance sound business revival as 
fast as suitable opportunities present themselves. 

Statistically, it is evident that the banking system as a whole is in a 
splendid position to finance business recovery. The principal obstacle is a 
psychological one. Confidence has received a profound shock from the 
events of the last three years, and it is not in the nature of things for that 
confidence to be restored overnight. Some progress in that direction has 
unquestionably been made. Confidence in the banks seems to have 
returned. But the confidence of many business men in the possibility of 
profitable commercial ventures and in the stability of values still appears 
to be rather uncertain. However, in the absence of unexpected setbacks, 
it is reasonable to anticipate steady, if rather slow, advances toward a 
norma] state of mind on the part of the business community as a whole. 


Need for Economy in Government. 

The tax problem as a whole must remain unsolved as long as the public 
fails to offer the same vigorous protest against the rising cost of local 
governments as it has in regard to some of the excessive expenditures of the 
Federal Government in the recent past. Those who would argue that the 
huge sums of money spent pay a social dividend should remember that in 
many fmstances the cost is heavier than the benefits warrant, that the 
projects frequently require the issuing of bonds by States and municipalities 
whose credit standing may already be endangered by a total public debt 
out of balance with the tax-paying abilities of their residents, and that they 
are for the most part non-productive enterprises. Not only are industry 
and business taxed heavily for reckless government expenditures, which 
lowers both their employing capacity and the level of wages that they are 
able to pay; but all economic effort and capital that go into the creation of 
unnecessary and extravagant public projects and services reduce by just 
that much the supply of more necessary and more desirable economic goods. 

Obviously, the rate of increase in the cost of government cannot continue 
long as it has in the last several years without affecting the conomic welfare 
of every individual in this country. It is to be hoped that the recent 
demand for economy in the Federal Government will be followed by an 
active public interest and resentment regarding the excess in local and 
State governments—a resentment and interest which, to be totally effective, 
must be incorporated as a principle of democratic government and not 
merely as a depression expedient. If this should be the case, there is little 
doubt that our government in the future will require the services of experts 
in economy and efficiency; and many other experts well versed in creating 
ingenious methods of raising additional revenue with a minimum of irrita- 
tion to the taxpayers will fall into the discard. 


a 


Chain Stores Sales in New York Federal Reserve Dis- 
trict During October 17% Less Than Those During 
October 1931—Change Somewhat Larger Than in 
Most Other Recent Months. 


In its Dec. 1 “Monthly Review” of credit and business 
conditions in the Second (New York) District, the Federal 
Reserve Bank of New York said as follows regarding chain 
store trade: 

Total October sales of the reporting chain store systems were 17% less 
than in 1931, and after making allowance for one less business day than 
in October 1931, the decrease was still somewhat larger than in most other 
recent months. Shoe sales continued to show a large decrease from a 
year ago, candy sales were reduced by the largest percentage in more 
than a year, and ten cent chains reported a larger decline than had pre- 
viously been reported to this Bank. On the other hand, sales of drug 
and variety chains were down less from a year ago than in September, and 
grocery sales on a daily basis remained at about the same level as in the 
previous month. 

As there was no net change between October 1931 and October 1932 in 
the aggregate number of stores operated by the reporting chains, sales per 
store showed the same percentage decline as total sales. 
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Percentage Change October 1932 
Compared with October 1931. 
Number of Total Sales 
Type of Store. Stores. Sales. ~_ 

—1.5 —15.2 —13.9 
+1.3 —23.5 —24.5 
—0.5 —15.4 —15.0 
—65.1 —29.7 —25.9 
+3.3 —6.6 —9.6 
past. —16.6 —16.6 

aes oe —17.1 
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Total Dollar Value of Department Store Sales During 
October 23% Below Year Ago, According to 
Federal Reserve Bank of New York—Business 
Showed Fairly Uniform Results in Most Localities. 


According to the Federal Reserve Bank of New York in 
its Dec. 1 “Monthly Review,” “the total dollar value of Oc- 
tober sales of the reporting department stores in the New 
York district was 23% below a year ago, but,” continues 
the Bank, “after making allowance for one less shopping 
day this year than in 1931, the percentage reduction from 
last year in average daily sales was only slightly more than 
in September and was less than in any previous month 
since January.” ‘The Bank, continuing, also said as follows: 

In most localities in this district October department store business 
showed fairly uniform results compared with a year ago. The sales of 
reporting apparel stores declined slightly less compared with last year 
than did department store sales. The October decline was somewhat 
larger for the apparel stores than in September, but with this exception 
was the smallest so far this year. 

For the first half of November, sales of the reporting department stores 
in the Metropolitan area were 25% smaller than in the same period of 
1931. Unfavorable weather conditions probably were responsible at least 
in part for this rather large decline. 

Department store stocks of merchandise on hand October 31, at retail 
valuation, showed a slightly smaller year to year decrease than in Sep- 
tember, but remained substantially below a year ago. Collections of ac- 
counts outstanding at the end of the previous month were slower than in 
1931 for all groups of department stores. 



































Percentage Change from Per Cent of 
@ Year Ago. ccounts 
Outstanding 
Net Sales. Stock Sept. 30 
on Hi Collected in 
Locality January, End of 
October .\toOct’ber.| Month. \Oct. °31.)Oct. °32. 
BET WS in despre in dethicenncenesdiak elena —22.2 | —21.0 | —27.1 47.1 46.1 
FE RS Oe Yok —23.9 | —23.1 | —31.1 42.9 34.8 
ion Sac lbs dh ini a lad —24.2 | —24.3 | —25.0 48.7 43.3 
Sig id cm acanske uadsalvalles aise ol ecks a —27.8 | —28.5 | —25.5 26.9 24.9 
| TRIE FRE —22.9 | —19.3 | —21.8 41.6 38.8 
a i a alta cl —22.5 | —24.7 | —13.8 38.7 35.4 
ae aey eye —25.2 | —22.5 | —16.2 36.9 32.0 
Northern New York State. ____.- —28.8 Se Se ‘dissin p> Gi, sicaeea 
Southern New York State. _..._- —25.1 Fie pS sietde sate 
Hudson River Valley District__..| —20.3 eae ielgn ae ane 
Capital District...............- —29.2 paket anaes ae pik 
Westchester District........._-- —21.2 “Ta Aetistae Pinel pital, 
All department stores. _......- —22.7 | —21.2 | —25.8 43.4 41.1 
Apparel stores.__..__._____-- —20.4 | —23.4 | —27.8 43.2 43.6 





Sales and stocks in major groups of departments are compared with 
those of a year ago in the following table. 

















Net Sales Stock on Hand 
Percentage Change | Percentage Change 
October 1932 Oct. 31 1932 
Compared with Compared with 
October 1931. Oct. 31 1931. 

Toilet articles and drugs___............. —8.5 —10.5 
Ss Ri a ads mans a mgd —10.4 —35.8 
Men’s furnishings. ................-.-. —12.8 —25.4 

OF Ring Sete PS Psp Aiea eek Tf aN SG —15.9 —20.5 
Men’s and boys’ wear___.......-.....-. —16.9 —30.5 
Women’s ready-to-wear accessories _..__- —17.1 —24.7 
Linens and handkerchiefs. ___..........- —17.8 —24.2 
pa a RE 9 lp SR a ee —18.4 —32.5 
Luggage and other leather goods________ —19.4 —26.3 
gE AREA —20.5 —23.4 
Books and stationery_................-. —21.2 —25.1 
ONS EE OE Ee eee —21.5 —24.7 
Toys and sporting goods. ___.........-- —21.6 —20.2 
Women’s and misses’ ready-to-wear_-_____ —23.7 —26.0 
Silverware and jewelry.__.............- —23.7 —24.2 
Gg ee REE ERG -—24.1 —23.1 

Ea aS iP eae OES —28.5 —32.6 
Musical instruments and radio_...._..-_- —44.5 —42.2 
Miscel Sp eR arn dul es gianna iain —15.1 —27.8 








New York Federal Reserve Bank on Business Profits in 
Third Quarter of 1932—First Quarterly Period in 
Depression in Which Expenses and Fixed Charges 
Have Exceeded Gross Earnings. 


According to the December ‘‘Monthly Review’’ of the 
Federal Reserve Bank of New York, third quarter earnings 
reports now available for 300 industrial and merchantile 
concerns indicate that operations during the three months 
from July to September resulted in an aggregate deficit. 
“This,’’ says the Bank “‘is the first quarterly period in which 
expenses and fixed charges have exceeded gross earnings dur- 
ing this depression.’’ The Bank goes on to say: 

The heavy deficits of the automobile and steel industries, resulting from 
the low levels of their operations during the third quarter were more than 
sufficient to account for the entire net loss for all reporting concerns during 
this period; several other industries were able to show at least a small net 
profit. 

By far the best showing was made by the oil companies which more than 
doubled their small profits of the third quarter of 1931. Other compara- 
tively favorably situated groups were the food, tobacco, and chemical com- 
Panies whose profits declined less than one-half from 1931. Additional 
groups which although suffering large reductions still retained some net 
profits were the mining and smelting group exclusive of coal and copper 
companies, and the office equipment, electrical equipment, and railroad 
equipment companies. All other groups of companies sustained deficits. 

Owing to the poor third quarter returns, these same 300 companies had 
an aggregate deficit for the nine month period ended with September. The 
companies which did relatively well in the third quarter were in general the 
ones that reported the best returns for the nine month period. 

Net operating income of telephone companies in the third quarter was 
about 23% less than a year ago, a somewhat larger decline than in preceding 
quarterly periods, and the decrease for the elapsed portion of the year was 
raised to 18%. Net earnings of other public utility companies_showed a 











Volume 135 


decline of 20% in third quarter earnings and a drop of 13% for the elapsed 
Part of the year. As for the railroads, net operating income of 167 class I 
roads for the third quarter was 47% below 1931, as compared with a decline 
of more than 65% for the second quarter and an average decline of 51% 
for the nine months: this is after payment of all expenses but before the 
Payment of fixed charges. After payment of interest and other fixed 
charges a substantial deficit was sustained by the railroads, as compared 
with some net profit last year. 


(Net profits in millions of dollars.) 















































Num- Third First 
ber of Quarter. Nine Months. 
Corporation Groups. Com- 
pantes.| 1930. | 1931. | 1932. | 1930. ; 1931 1932. 
oo a wba bab cardasinania 26 37.5 6.0 14.4 | 101.0 |—28.6 33.1 
Food and food products_.| 35 43.2 34.3 21.7 | 127.9 | 109.9 77.1 
EE bodatban cae 17 17.4 12.6 6.4 53.5 38.1 21.5 
FOUN 6 cheered civics 6 2.3 1.5 0.8 6.0 4.2 2.1 
Mining & smelting (excl. 
copper, coal and coke)_| 10 5.3 3.2 1.6 21.3 12.2 5.1 
Printing and publishing-- 4 5.2 3.3 | —O.1 20.9 12.3 4.9 
Office equipment_______- 5 2.9 2.0 0.2 11.1 74 2.6 
cal equipment __.-_- 9 16.7 9.6 0.9 55.7 29.2 1.7 
CS sb io as 7 1.9 | —2.7 | —2.8 9.8 | —3.5 | —6.3 
SD FEELERS 5 1.6 0.6 | —0.3 7.5 2.9 | —0.5 
Automobile ___________- 14 24.7 14.0 |—19.1 | 147.1 | 106.3 |—17.0 
lroad equipment__.-_- 8 10.9 2.9 0.2 32.2 8.4 | —1.6 
es a ae 7 1.2 0.2 | —0.3 4.8 2.5 | —0.6 
Automobile parts & acces- 
sories (excl. tires)_____- 30 5.5 | —0.2 | —5.0 33.9 12.1 | —9.3 
Building supplies__.._._- 8 3.3 1.4] —1.3 9.5 3.4 | —4.9 
BESGMOY... oc cnccences 4.8 0.1 | —2.0 20.4 4.1] —70 
Motion picture___...._-- 7 —1.9 | —4.8 | —5.5 6.3 | —3.8 |—19.9 
Coal and coke___._....-.- 7 2)|—0.9 | —1.8 1.8 | —0.4 | —4.0 
Clothing and textiles____- 9 0 0.6 | —0.1 1.1 | —0.2 | —2.7 
SAD Say eee 18 32.8 | —6.3 |—38.4 | 151.8 8.6 |—103.0 
Household equipment -__ 6 0.2 | —0.3 | —1.0 2.1 0.2 | —3.5 
Miscellaneous _.......-- 49 26.5 19.4 7.6 80.7 61.5 24.9 
Total 22 groups___..._ 300 241.8 96.5 |—23.9 | 906.4 | 386.8 | —7.3 
Telephone (net oper. inc.)| 103 65.0 66.9 51.8 | 202.7 | 208.2 | 169.7 
Other public utilities (net 
GP aesk Sheed 52 75.6 67.1 53.8 | 255.2 | 232.5 | 203.5 
Total public utilities__.| 155 140.6 | 134.0 | 105.6 | 457.9 | 440.7 | 373.2 
Class I railroads (net oper- 
ating income) -__-_..__- 167 282.4 | 167.7 89.6 | 658.7 | 409.3 | 202.5 
— Deficit. 
The Bank’s compilation of business profits in the first 


quarter of 1932 appeared in our issue of June 11, page 4222; 
its figures for the second quarter were given in our Sept. 10 
issue, page 1723. 
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Decrease of 19% Reported by Federal Reserve Bank of 
New York in Sales of Wholesale Firms During 
October in Comparison with October Last Year— 
September Sales Showed Like Decline as Com- 
pared with Year Previous. 


“Sales of the reporting wholesale firms in October 
averaged 19% below 1931,” which is, according to the 
Federal Reserve Bank of New York, “the same reduction 
as was indicated in September. The sales of men’s clothing 
and diamonds” according to the Bank, “showed the smallest 
reductions in more than a year, and sales of jewelry were 
reduced by the smallest percentage since June 1932.” In 


its “Monthly Review” of Dec. 1, the Bank also said: 

Machine tool orders, reported by the National Machine Tool Builders 
Association, made the best year to year comparison since January, and 
sales of silk goods, reported on a yardage basis by the Silk Association 
of America, were larger than a year ago for the third consecutive month, 
although the October increase was only half as large as that reported in 
September. On the other hand, wholesale dealers in cotton goods, groceries, 
shoes, stationery, paper, and hardware showed larger decreases than in 
September. Drug concerns continued to report sales only slightly below 
a year ago. 

Stocks of merchandise on hand at the end of October remained sub- 
stantially below a year previous in all reporting lines, except groceries, 
for which the decline was the smallest in a year and a half. 

The October ratio of collections to accounts outstanding averaged slightly 
lower than in 1931, but there were as many lines reporting increases as 
there were reporting decreases from a year ago. 























Percentage Percentage P.C. of Accounts 
Change Chanae Oitstanding 
October 1932 October 1932 September 30 
Compared with Compared wtth Collected tn 
September 1932. October 1931. October. 
Commodtty . 
Stock Stock 
Na End of Neat End of | 1391 1932. 
Sales. | Month.| Sales. | Month. 
RES Te tae +1.6 +8.4 | —20.2 —4.7 80.7 78.6 
Men’s clothing. .....-..- —8.9 ---- | 15.6 cme 31.1 37.6 
OS ae --| —3.3 —4.2 | —33.9 | —38.6 36.4 30.7 
PE Dc cwniewswe nad w<-| —28.0*| +3.4*| +12.2*| —22.2*| 54.4 55.6 
I raat inks wp arog gremlins erebsiten —25. —11.4 | —30.7 | —38.1 8 37.8 
Mita whats <engias inca one +1838 —4.0 —3.4 | —22.3 31.2 27.7 
Sin Saiyan Wabi +17.3 +1.2 | —29.0 | —21.6 46.7 47.8 
Machine tools_x-.-._....-- —6.8 ---- | ~——38.4 whi ins Se 
DE cnwcewwcnduosd +1.9 ---- | —20.4 wees 67.3 48.0 
| i ESAT IE PLE +5.6 ---- | —30.6 mates 46.2 44.5 
ub anes cals ek nent el 29.6 —3.4 | —28.9 | —31.8 } 15.5 } 17.8 
SE cba ceniditibouadd +218 +1.4 | —34.1 | —26.6 
Weichted average... -_- —2.7 ---- | —19.4 siento 51.2 49.9 














* Quantity not value. Reported by Silk Association of America. 
= Reported by the National Machine Tool Builders Association. 


<< 





Wholesale Fertilizer Association Reports Commodity 
Prices Slightly Lower During Week Ended Nov. 26. 
Wholesale commodity prices declined slightly during the 

latest week (Nov. 26) according to the index of the National 

The general index number declined 

During the pre- 


Fertilizer Association. 
from 60.4 to 60.2, a drop of two points. 
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ceding week the index declined one point. Two weeks ago 
there was an advance of six points. A month ago the 
indcx stood at 60.3 and a year ago at 66.8. The low point 
for the index this year was 69.6, recorded in June, and the 
high point was 62.7, recorded in September. (The three- 
year average 1926-28 equals 100.) The Association further 
noted as follows under date of Nov. 28: 


During the latest week five groups declined, three advanced and six were 
unchanged. Fats and oils, fuel and miscellaneous commodities were 
higher. The declining groups were foods, textiles, grains, feeds and 
livestock, metals and fertilizer materials. The largest gain was shown 
in the fats and oil group, due principally to higher prices for butter. — 

Among the individual commodities, 35 showed price declines and 14 
Price advances during the latest week. During the preceding week there 
were 20 declines and 22 price gains. Important commodities that declined 
during the latest week were wheat, corn, cattle, flour, ham, eggs. cottonseed 
oil, lard, raw cotton, cotton yarns, wool, heavy melting steel, silver, rosin, 
and rubber. Advances were shown for butter, potatoes, hogs, gasoline, 
coffee, apples, lambs and linseed meal. 

The index number and comparative weights for each of the 14 groups 
listed in the index are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928=100). 


























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group. Nov. 26 | ceding | Month Year 
Total Indez. 1932. Week Ago. Ago. 
23.2 Ns ed bun adcens bbws 60.9 61.7 615 71.9 
16.0 3 ee a ee 63.7 63.6 64.2 60.6 
12.8 Grains, feeds and livestock._| 37.4 38.0 38.4 52.8 
10.1 <a CaP nanan ae: 44.4 45.2 45.7 60.1 
8.5 Misceilaneous commodities..._| 61.5 61.4 61.2 66.0 
6.7 MUDGEE... oc ccedane 86.6 86.6 86.6 89.3 
6.6 Building materials__......_.- 70.6 70.6 70.5 75.0 
6.2 RES CaF Saige tan: Taye 68.1 68.3 68.0 74.3 
4.0 House furnishing goods__.._- 77.4 77.4 77.4 84.4 
3.8 ee Oe GN ig ee a es a 48.2 46.9 41.4 69.1 
1.0 Chemicals and drugs.......- 87.3 87.3 87.4 86.6 
4 Fertilizer materials. ......... 61.8 62.5 61.7 70.3 
4 Mixed fertilizer. ..._.....__. 67.9 67.9 68.8 80.2 
3 Agricultural implements. -~._ 91.9 91.9 92.1 93.0 
100.0 All groups combined. ___-.- 60.2 60.4 60.3 66.8 








Annalist Weekly Wholesale Price Index Still Lower 
During Week of Nov. 29—Monthly Average Makes 
New Low. 


A small decline carried the Annalist Weekly Index of 
Wholesale Commodity Prices down to 87.9 on Nov. 29, 
with a loss of 0.2 points for the week, says the ‘“Annalist,” 
continuing: 

The monthly average for November fell to 88.4 from 91.0 in September, 
establishing thereby a new post war low for the monthly figures. The 


weekly index, however, is still 0.6 points above the post war low of 87.3 
established for the weekly figures on June 14. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(Unadjusted for Seasonal Variation) (1913100) 




















Nov. 29 1932. | Noo. 22 1932. | Dec. 1 1931. 

Farm products. --.--.............- 68.1 68.3 86.5 
Food products. _...........--.-..-- 95.4 96.3 105.8 
Textile products x70.4 270.9 83.1 
130.6 130.1 103.4 

icipated MDW ine bum ae eile edness 95.1 95.3 98.9 
Building materials. ...............- 106.5 106.5 110.7 
(a ARIE glial tami sale pS tothe 95.3 95.3 96.8 
EOE... « dik waesininionicin Giedin 73.3 73.3 87.9 
All commodities. -_.-_......_.__ .- 87.9 88.1 99.7 





x Provisional. 
THE ANNALIST MONTHLY INDEX OF WHOLESALE 
COMMODITY PRICES. 


(Monthly average of weekly figures.) 
(Unadjusted for Seasonal Variation) (1913=—100) 




















Nov. 1932. Oct. 1932. Noo. 1931. 

Wath GreGeee, 556 ids ck ced 68.9 72.7 89.1 
I i an Oe 95.3 96.9 110.0 
po SE ORE EI x71.8 276.3 84.6 
oan 130.9 128.2 131.3 

ep eae Saeed ghee 95.1 96.8 100.0 
Building materials. -.........-..--- 106.5 106.2 111.4 
a Be 95.3 95.3 96.8 
I ot vb onaienedenawiinns 73.3 78.4 89.1 
PO SEE LEE TIRES 88.4 91.0 102.0 

x Provisional. z Revised. 


a, 
a ll 


Weekly Production of Electricity 7.8% Below Cor- 
responding Period in 1931. 

According to the National Electric Light Association, the 
production of electricity by the electric light and power 
industry of the United States for the week ended Nov. 26 
1932 amounted to 1,475,268,000 kwh., a decline of 7.8% 
as compared with the same period in 1931, and compares 
with 1,531,584,000 kwh. for the preceding week, which was 
a decrease of 7.5% as compared with the figure for a year 
ago. The output for the week ended Nov. 26 for the Atlantic 
seaboard was down 5.6% from the corresponding period last 
year and compares with a decrease of 7.0% for the week 
ended Nov. 19. New England, taken alone, was off 3.7%, 
against a decline of 7.4% in the previous week. The Central 
industrial region, outlined by Buffalo, Pittsburgh, Cin- 
cinnati, St. Louis and Milwaukee, showed a decrease of 
10.2%, compared with a decline of 9.2% the week before. 
The Pacific Coast was down 7.9%, against 7.6% in the 
Nov. 12 week. 
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Arranged in tabular form, the output in kilowatt hours of 
the light and power companies for recent weeks and by 
months s nce the first of the year is es follows: 























1932 

Weeks 1932. 1931. 1930. 1929. Under 

Ended. 1931. 
Jan. 2 -.--| 1,523,652,000| 1,597,454,000| 1,680,289,000| 1,542,000,000| 46% 
Feb. 6 _..-| 1,588,853,000| 1,679,016,000) 1,781,583,000| 1,726,161,000| 54% 
Mar. 5 ...-| 1,519,679,000} 1,664,125,000} 1,750,070,000) 1,702,570,000| 8.7% 
Apr. 2-.--| 1,480,208,000] 1,679,764,000) 1,708,228,000] 1,663,291,000| 11.9% 
May 7 ...-| 1,429,032,000| 1,637,296,000| 1,689,034,000| 1,608,492,000| 12.7% 
June 4 ___.}x1.381,452.000| 1,593,622,000| 1,657,084,000| 1,689,925,000) 13.2% 
July 2 _..-| 1,456,961,000)z1,607,238,000) 1,594,124,000) 1,592,075,000| 9.3% 
Aug. 6 -.-_}| 1,426,986.000| 1,642,858,000] 1,691,750,000| 1,729,667,000| 13.1% 
Sept. 3 _..-| 1,464,700,000| 1,635,623,000| 1,630,081,000| 1,774,588,000| 10.4% 
Sept. 10 __--| 1,443,977,000| 1,582,267,000) 1,726,800,000| 1,806,259,000| 8.7% 
Sept. 17 __--| 1.476,442,000| 1,662,660,000) 1,722,059,000) 1,792,131,000) 11.2% 
Sept. 24 ...-| 1,490,863,000} 1,660,204,000) 1,714,201,000) 1,777,854,000) 10.2% 
Oct. ----| 1,499,459,000| 1,645,587,000| 1,711,123,000] 1,819,276,000| 8.9% 
Oct. 8 ...-| 1,506,219,000} 1,653,369,000) 1,723,876,000| 1,806,403,000] 8.9% 
Oct. 15 ._.-| 1,507.503,000) 1,656,051,000| 1,729,377,000) 1,798,633,000] 9.0% 
Oct. 22 ..--| 1,528,145,000] 1,646,531,000) 1,747,353,000| 1,824,160,000| 7.2% 
Oct. 29 ._.-| 1,533,028,000] 1,651,792,000) 1,741,295,000| 1,815,749,000) 7.2% 
Nov. 5 ..--| 1,525,410,000| 1,628,147,000) 1,728,210,000] 1,798,164,000| 6.3% 
Nov. 12 __.-| 1,520,730,000} 1,623,151,000| 1,712,727,000| 1,793,584,000| 6.3% 
Nov. 19 ...-| 1,531,584,000| 1,655,051,000} 1,721,501,000) 1,818,169,000) 7.5% 
— am 1,475,268,000} 1,599,900, 1,671,787 ,000| 1,718,002,000} 7.8% 

onths— 
January... -| 7,014,066,000) 7,439,888,000| 8,021,749,000) 7,585,334,000) 5.7% 
February ._-| 6,518,245,000| 6,705,564,000| 7,066,788,000} 6,850,855,000| y6.1% 
March. .-_..- 6,781,347 ,000| 7,381,004,000| 7,580,335,000) 7,380,263,000| 8.2% 
BING 2 cnents 6,303 .425,000| 7,193,691,000) 7,416,191,000| 7,285,350,000| 12.4% 
fe 6,212,090,000| 7,183,341,000| 7,494,807.000| 7,486,635,000) 13.5% 
June.-..... 6,130,077 000) 7,070,729,000| 7,239,697 ,000) 7,220,279,000| 13.3% 
en 6,112,175,000| 7,286,576,000| 7,363,730,000| 7,484,727 000) 16.1% 
August -..-. 6,310,667 ,000| 7,166,086,000| 7,391,196,000| 7,772,878, 11.9% 
September __| 6,317,733,000) 7,099,421,0001 7,337,106,000| 7,523,395,000| 11.0% 





x Including Memorial Day. 
z Including July 4 holiday. 

Note.—The monthly figures shown above are based on reports covering approxi- 
a, peg Sy the electric light and power industry and the weekly figures are based 
on uu! 0° 


y Change computed on basis of average daily reports. 


»— 
—_— 


October Production of Electricity 9% Below That for 
Same Month in 1931. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of electricity for public 
use in the United States during the month of October 1932 
totaled 7,044,063,000 kwh., a decline of 9% as compared 
with the corresponding month last year, when output 
amounted to 7,764,889,000 kwh. Of the total for October 
1932 there were produced by water power 2,714,702,000 
kwh. and by fuels 4,329,361,000 kwh. The Geological 
Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS). 























Change tn Output 

Dtotston. Total by Water Power and Fuels. Jrom Prevtous Year, 
August. | September. | October. Sept. | October. 

New England_-_.._- 448,218,000! 484,604,000) 504,394,000/ —8%| —10% 
Middle Atlantic. --__|1,816,588,000 1,826 ,452,000 1,976,242,000 —9% —7% 
East North Central. /1,406,459.000 1,429,696,000 1,545,021,000; —13%| —10% 
West North Central.| 461,134,000; 441,071,000} 444,280,000; —10%| —13% 
South Atlantic... 688,741,000) 723,596,000; 779,883,000; —14%| —12% 
East South Central.| 309,504,000} 308,067,000} 308,522,000 —6% +4% 
West South Central.| 365,849,000) 358,230,000} 347,258,000| —12%| —14% 
Mountain.......-. 222,726, 213,865,000), 197,437,000; —20%| -—24% 
TOME oc wcdcdennne 1,023,769,000} 953,631,000) 941,026,000 —8% —7% 
Total for U. S___- 6,742,988,000 6,739,212,000 7,044,063,000 —11% —9% 








The average daily production of electricity for public use in October was 
227,200,000 kwh., about 1% more than the average in September. The 
normal change from September to Octover is an increase of anout 3%. 

The average daily production of electricity by the use of water power in 
Octoner was about 8% greater than in September and 32% greater than in 
October 1931. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1931 AND 1932. sad 





























Produced by 

1931 1932 Water Power, 
1931. 1932. Under | Under 

Kw. Hours, Kw, Hours. 1930. 1931. 1931. 1932, 

January ....| 7,956,019,000| 7.542,624,000 8% 5% 30% 41 
---| 7,169,815,000) 7,002,151,000 6% ab6% 30% <8 
7,887,713,000| 7,301,976,000 4% 7% 34% 42% 
7,655,472,000| 6,778,652, 5% 11% 41% 46% 
7,645, 150,000) 6,635,475,000 5% 13% 41% 45% 
7,528,592,000) 6,548,.831,0/ 3% 13% % 41% 
7,771,992,000) 6,530,706 ,000) 2% b16% % 41% 
7,629,.920,000) 6.7 2.988.000) 3% 12% 32% 38% 
Genter --| fia anting ouonsom] at | ‘ot | He | Bos 

----| 7,764,889, ,044,063, 5 

November ..| 7,406,165,000}  ...___. sine res base one en 
December -. 7,773,286 000) ARR 2 ER. 4% ees 35% BELLE 
Total -...'91,729.390.000. ....___. 4% ne. 1. a <a 











a Based on average daily production, 


in July 1931. b Fewer working days in July 1932, than 


The quantities given in the tables are based on the operation of all power 
Plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial and 
municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plants which is 
sold. The output of central stations, electric railway and public works 
Plants represents about 98% of the total of all types of plants. The output 
as Published by the National Electric Light Association and the ‘Electrical 
World” includes the output of central stations only. Reports are received 
from plants representing over 95% of the total capacity. The output of 
those plants which do not submit reports is estimated; therefore, the figures 
of output and fuel consumption as reported-in the accompanying tables are 
on a 100% basis. 

(The Coal Division, Bureau of Mines, Department of Commerce, co 
operates in the preparation of these reports.] 
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Wholesale Prices During Week Ended Nov. 26 Decreased 
Slightly, According to United States Department 
of Labor. 


The Bureau of Labor Statistics of the United States 
Department of Labor announces that its index number of 
wholesale prices for the week ended Nov. 26 stands at 
64.0 as compared with 64.2 for the week ended Nov. 19, 
showing a decrease of .3 of 1%. Under date of Nov. 30 
the Bureau also said: 

These index numbers are derived from price quotations of 784 commodi- 
ties, weighted according to the importance of each commodity and based 
Cu average prices for the year 1926 as 100. 

The accompanying statement shows the index numbers of groups of com- 
modities for the weeks ended Oct. 29 and Nov. fF, 12, 19 and 26. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF OCT. 29 
AND NOV. 5, 12, 19 AND 26. 





























(1926=100.) 

Week Ended— Oct. 29. | Nov. 5. |Nov. 12.|Noo. 19.|Noo. 26. 
Ss. kik pinch inawnmawenes 64.1 63.9 64.0 64.2 64.0 
BE, ND iain bie ciiciea nema 46.2 45.9 46.6 48.3 47.3 
PN as atthe di diniwiieptinw ae mdi 60.1 59.3 60.2 61.3 61.6 
Hides and leather products..-..-..--. 72.2 71.6 71.3 71A 71.4 
TE SR i vccciacnwacawen 54.5 54.2 54.0 53.6 53.4 
ee ee ae 728 72.8 72.2 72.0 72.1 
Metals and metal products- 79.9 79.9 79.8 79.6 79.6 
Building materials_-.----.- 70.6 70.7 70.6 70.7 70.7 
Chemicals and drugs 72.4 724 72.2 72.7 72.7 
Housefurnishing goods........-.-- 72.5 72.5 72.5 72.5 72.5 
ng, EA a ee 63.9 63.8 63.6 63.6 63.5 

spe: <esaliaiaieaimiains 


Farm Price Index Down Two Points During Period from 
Oct. 15 to Nov. 15 According to United States 
Department of Agriculture. 


Price declines on 22 farm products from Oct. 15 to Nov. 
15 brought the farm price index covering 27 commodities 
down to 54% of pre-war on the latter date as compared with 
56% on Oct. 15 and 52% June 15, according to the Bureau 
of Agricultural Economics, United States Department of 
Agriculture. The index on Nov. 15a year ago waa 71% of 
pre-war. The Bureau also said as follows on Nov. 30: 


Barley prices advanced approximately 10% from Oct. 15 to Nov. 15, 
sheep prices shifted slightly upward, and butter and eggs made seasonal 
gains. Wheat, corn, apples, cattle, calves, and lambs continued their price 
declines to new low levels for the 24-year period covered by this Bureau's 
record. 

A slight increase in hog slaughter and further weakening in consumer 
demand depressed the average farm price of hogs to little more than three 
cents a pound on Nov. 15. One hundred pounds of live hog at average local 
market prices on Nov. 15 was equal in value to 15.7 bushels of corn as com- 
pared with 15 bushels a month ago. 

With corn bringing an average of 19.4 cents per bushel on Nov. 15, 
farmers were getting approximately 10% less for corn than on Oct. 15, and 
47 % less than on Nov. 15, 1931. The decline in the farm price of corn during 
the past month was largely seasonal, reflecting the much larger proportion 
of new crop corn, with a high moisture content, in sales on Nov. 15. 

Larger offerings of wheat in domestic markets, improved prospects for the 
Southern Hemisphere crop, and continued slow demand from importing 
countries, were among the principal factors, says the bureau, contributing 
to the decline in the farm price of wheat during the month. 

Cotton was bringing 5.9 cents a pound on farms on Nov. 15, or about 8% 
less than on Oct. 15. Potatoes were bringing only 34.4 cents a bushel, but 
eggs were selling at 26.1 cents a dozen, or 16% more than on Oct. 1. 
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Level of General Industrial Activity in New England 
Declined Slightly More Than Seasonal from 
September to October—Production of Boots and 
Shoes During First Ten Months of 1932 Practically 
the Same as Year Previous. 


According to the Federal Reserve Bank of Boston ‘“‘a 
recession from September of slightly more than seasonal 
character occurred during October in the level of general 
industrial activity in New England, although an index of 
electric power consumed for industrial purposes in the New 
England (Boston Federal Reserve) District, compiled by the 
‘Electrical World,’ rose between September and October, 
and earloadings of merchandise and miscellaneous freight 
were in larger volume during October.’’ The Bank in its 
Dee. 1 ‘‘Monthly Review’’ also said: 

Most lines of activity, however, either did not increase as much as usual 
between September and October, or actually decreased moderately. The 
volume (square feet) of residential building contracts awarded in this 
district, which during September had risen to 25.4% of the 1923-24-25 
average month, fell off to 22.9% in October, and the volume of commercial 
and industrial building contracts awarded remained practically unchanged 
at 15.2% of the 1923-24-25 average. Cotton consumption in New England 
mills increased in October from the preceding month, but by less than the 
usual seasonal amount, while consumption of raw wool, which usually 
increases between September and October, declined noticeably. Wool 
consumption in this district, however, was considerably greater during 
August and September than in any other months of the current year. Boot 
and shoe production in New England, when allowances for seasonal changes 
had been made, reached a peak for the year in August, and declined slightly 
in September and also in October; in each of these three months, however, 
the volume was greater than in any month during the period from January 
through July, and in October production was about 23% greater than in the 
corresponding month of 1931. During the first 10 months of 1932 total 
boot and shoe production in this district was in practically the same volume 
as during the similar period last year. In October, as compared with 


September, an increase of more than 4% was recorded in the numper of 
wage-earners employed in manufacturing estavlishments in Massachusetts, 
and aggregate payrolls in manufacturing establishments increased 2.6%, 
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although average weekly earnings per Person employed declined slightly. 

ions of new automobiles in New England during the first 10 months 
of 1932 were 43.5% fewer than in the corresponding period las year, while 
in October a decrease of 45.7% occurred from October 1931. The amount 
of new ordinary life insura nce written in this district during October was 
21.1% less than in that month last year. The number of commercial 
failures in New England, as reported by R. G. Dun & Co., for the first 
10 months of the current year increased by 27.6% over the similar period 
last year, but total liavilities were 12.4% less this year. Sales of reporting 
retail establishments in this district were about 21% less in October than in 
the corresponding month of 1931. 
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Additional Gains Reported in Philadelphia Federal 
Reserve District Business from September to 
October—Industrial Conditions Showed Usual 
Downward Trend in Early November. 


“Business in the aggregate in the Third (Philadelphia) 
Federal Reserve District showed additional gains from 
September to October, but in early November industrial 
conditions reflected a downward tendency which usually 
occurs at this time,’’ according to the Dec. 1 ‘Business 
Review’’ of the Philadelphia Federal Reserve Bank. The 
‘Review’ also states that “factory output continued the 
upward trend for the third consecutive month, although 
since October the demand for manufacturers has slackened.”’ 
Continuing, the ‘“‘Review’’ also said: 

There was more than the usual increase in the output of pituminous coal, 

while that of anthracite about measured up to its usual volume. Con- 
ditions in the building trades have been less active since early Octoner than 
in the previous six weeks as is usually the case with the approach of winter. 
Retail trade sales increased in October more than was anticipated and 
continued seasonally active through the first part of November. Wholesale 
and jobbing, on the other hand, declined more than they usually do at this 
time. Accounts at retail stores were paid at a more rapid rate in October 
than in September, while wholesale collections showed practically no 
change. Commercial failures have been on the decrease for three successive 
months. When compared with recent years, industrial and mercantile 
indicators continue at lower levels, although the spread between this year 
and last has been growing less pronounced. 
BeIndustrial employment and payrolls showed considerable additional in- 
creases from September to October. Figures for representative factories 
and non-manufacturing industries in Pennsylvania. for instance, registered 
a rise of 4% in the number of workers and of 13% in the volume of wage 
Payments. Two exceptions to this improvement were found in building 
and public utilities which reported declines in both employment and pay- 
rolls; laundries also had a small decrease in employment but a slight gain 
In wage Payments. 





Manufacturing. 


Factory activity at present reflects the influence of the usual seasonal 
let-down, foliowing a period of considerable improvement lasting for about 
three months. The demand for various manufactures has declined since 
the middle of last month, so that orders held by plants have been reduced 
between the middle of October and November. Prices in the latter part 
of October and in early November exhibited some weakness, but lately 
they have been a little stronger. 

While a number of reporting manufacturers indicate improvament in 
collections, settlements of accounts generally have continued unchanged 
and were not as satisfactory as in the past year. Stocks of finished goods 
and raw materials show increases in several instances, although these are 
not as numerous as the plants reporting further declines since early October. 
In comparison with a year ago, inventories in the aggregate are smaller. 

Factory employment and payrolls in this district in October increased 
further for the third successive month. Employment in Pennsylvania, for 
instance, rose 3%, payrolls 8% and operating time 9% from September to 
October. These increases continued to be larger than usual. Compared 
with record low levels in July, employment in the middle of October was 
9% larger, wage payments 19% greater and plant operations expanded by 
about 26%, indicating a definite improvement during the fall months, par- 
ticularly as the trend was more favorable than in the past two years. 

Output of manufactures during October showed additional gains, con- 
tinuing the upward trend since June. Our preliminary index number of 
factory activity in this district, which is adjusted for differences in the 
number of working days and for seasonal changes, again advanced from 
61.7 in September to 61.9% of the 1923-1925 average in October, a rise of 
-3 of 1% above the usual increase. This upward trend in the fall months 
of this year was much more favorable than in the previous two years, even 
though the general! level of production was considerably lower than in many 
years. The national index of factory production, on the other hand, 
showed a decline of less than 2% from September to October, after a rise 
for two preceding months. In comparison with a year ago, the local output 
of manufactures was 15% smaller and the national production was about 
10% less. 

More than the estimated seasonal gains were reported by manufacturing 
groups comprising metal, textile, tobacco and leather products, and paper 
and printing, while production of transportation equipment, food, chemical 
and related products registered larger than the customary decreases from 
September to October. All these groups, except textiles, and leather and 
shoes, continued at lower rates of operation than a year ago. Productive 
activity of all groups also was materially lower in the first ten months of 
this year than last. 

Among the individual lines of manufacture, there occurred a further un- 
usual upturn in such basic industries as iron and steel, electrical apparatus, 
locomotives and cars, brick, paper and wood pulp, and explosives. A num- 
ber of factories producing consumers’ goods such as shoes, certain textiles 
and cigars also reported additional gains, indicating improvement beyond 
the usual seasonal volume. Of the 31 industries listed in the table on the 
last page! this we omit—Ed.], 15 manufacturing lines showed exceptional 
gains, while the remaining factories failed to show betterment. Output 
of shoes, hosiery, knit underwear, canning and preserving, and meat packing 
exceeded the volume of a year ago, but all other Jines had smaller produc- 
tion, although the rate of output has been narrowing as compared with 
last year. 

Output of electric power was 8% larger in October than in September, 
which was an improvement of almost 3% over the usual seasonal volume. 
The largest part of this gain was due to a much smaller than usual decline 
in the consumption of electrical energy by industries, so that the index 
number, when computed on a basis of the number of working days with 
adjustment for seasonal changes, rose by 6%. Industrial use of electricity§ 
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however, was 12% smaller in the first ten months of this year than in the 
same period last year. 


- = 
ial 





Continued [Greater-Than-Seasonal Increase in Trade 
and Industry Reported by Federal Reserve Bank 
of Cleveland During October—lIrregularity Noted 
in Several Lines During First Three Weeks of 
November—Tire Production Down Seasonally. 


The Federal Reserve Bank of Cleveland, in its Dec. 1 
“Monthly Business Review,’’ notes that “trade and industry 
in the Fourth (Cleveland) District eontinued to expand in 
October at a greater-than-seasonal rate, but in the first three 
weeks of November some irregularity was reported in several 
lines. The increase from September to October,’’ according 
to the Bank, ‘“‘was slightly more than the usual seasonal 
amount, whereas in the entire country just about seasonal 
change was recorded, for the Board’s adjusted index was 
66% of the 1923-25 monthly average in October, the same 
as in the preceding month.’’ The Bank, continuing, also 
said: 

In this district, although the expansion in operations in September was 
somewhat slower than in the entire country, the advance was continued in 
October at a better-than-average rate, largely because of the volume of 
automobile parts and material orders that was placed in the period. Some 
slackening in a few lines was apparent in mid-November; in most cases, 
however, the changes were seasonal in character, but in a few instances 
slightly more than that in amount. 

There was a greater-than-seasonal increase in employment in October 
and, compared with the low of August, a gain of about 4% has been ex- 
perienced. Improvement in all major lines of activity was reported in 
the latest month. 

The steel industry increased output in October, contrary to the seasonal 
movement of past years, and operations were maintained in the first three 
weeks of November at a level slightly under the average for October, 
almost entirely by automobile material orders. Cleveland mills were pro- 
ducing at 38% of capacity in the third week of November, the highest 
level for any major producing centre. Lack of rail and structural steel 
buying depressed operations in other sections, particularly Pittsburgh. 

Automobile production in October touched a new low for any month 
since the war, but operations expanded in the first half of November as 
production of new models was begun. 

Production of bituminous coal by mines in this district in October was 
only 7.5% below the same month of 1931, whereas output in the ten-month 
period was down 28.5%. Greater household demand and a slight increase 
in industrial takings coincided with the heavy shipments of coal from Lake 
ports. As the Lake shipping season drew to a close in November, however, 
@ recession in coal production occurred. 

Tire production was down seasonally in October and the first part of 
November and schedules in the latter month pointed to a smaller output 
in that period than for ten years. 

Shoe production was 7% above a year ago in October, but the reduction 
from September was slightly more than seasonal. Olothing demand and 
production have been fairly well maintained, though irregularities are 
reported in some cases. 

In the miscellaneous industries, glass production was up sharply in Octo- 
ber and cement production improved, being above a year ago. The brick 
and tile industry is very much depressed and activity at china and pottery 
plants was little changed from September to October. Activity at machine 
tool, electrical equipment ,engineering, &c., plants improved slightly and 
orders for industrial plants were larger than in September. 

The dollar volume of retail trade increased by more than the usual sea- 
sonal amount in October and some lines of wholesale trade also improved. 
The weakness in wholesale prices, however, was somewhat of a disturbing 
factor; in the past few weeks commodity price indexes have fallen to ap- 
proximately the levels of mid-summer, due chiefly to weakness in prices of 
farm products and foods. 

Building activity declined less than seasonally in October, but the volume 
was much below the average of past years. In the first half of November, 
contracts awarded were only slightly below the same period of 1931 and 
higher than in the first two weeks of October. Contracts for public works 
and utilities were responsible for the improvement. 

Commercial failures were 8% less numerous in October than a year ago 
and liabilities of the defaulting concerns were down 40%. So far this year, 
however, there have been 30% more failures in this district than in the same 
period of 1931, though the average liability per failure was down materially. 


Regarding the rubber and tire industry in the Cleveland 
District, the Bank said: 

The tire industry usually experiences its lowest production in November, 
and from indications output in the past month was lower than in any pre- 
ceding period of 1932. In addition, it was the smallest for any month in 
the past ten years, being unusually low partly because of the over-ordering 
by dealers in July and September, when price increases were anticipated. 

Tire production in the first nine months of 1932 was down 18.2% from 
the same period of 1931. Part of this reduction is a result of the smaller 
number of cars in use, registrations in 1932 being only 23,500,000, against 
25,814,000 in 1931. This, however, is a loss of only 9%. ‘The drop in 
gasoline consumption in 1932, on the basis of figures now available, is esti- 
mated at 8.4%, indicating that cars are being driven about as much this 
year as in 1931, after allowing for the drop in registrations. While the loss 
in original equipment sales for new automobiles has been large on a per- 
centage basis, actually it has been of only moderate importance so far as 
total tire production is concerned because original equipment tires repre- 
sent only about 25% of total tire sales. 

The chief reason for the decline, therefore, in the number of tires produced 
is the increased mileage which is being built into the individual tire. A 
reliable authority estimates the average life of a balloon tire conservatively 
at more than 18,000 miles, whereas two years ago it was only 15,900 miles. 
As the quality of the tire has improved, the demand has declined, and 
incidentally for other reasons the price has been reduced sharply. 

The higher prices, inaugurated in September, to cover the increased cost 
of raw materials, the Federal tax, &c., were not long maintained, a general 
reduction approximating 214% being reported in dealers’ prices in early 
November. 

Employment at 22 Ohio rubber factories showed a slight increase in 
October in contrast with a five-year average decline of 3% for the period, 
but the number employed continues 10% below a year ago and only 59% 
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of the 1926 monthly average. 
for November. 

Crude rubber consumption in October by manufacturers in the United 
States amounted to 21,018 long tons, compared with 22,491 long tons in 
September and 22.271 long tons in October 1931, according to the Rubber 
Manufacturers’ Association. Imports in October, at 35.473 long tons, 
exceeded consumption by over 60%, being up 20% from September. They 
were 14% below the same month last year and down 13.6% in the first 
ten months. Domestic stocks are still 37% larger than a year ago. 

Some recession developed in crude rubber prices coincident with the recent 
drop in commodity prices, but they still remain about 75% above the 
June low point. 


Reporting wholesale and retail trade conditions in its 
District, the Bank in its “‘Review’’ noted: 


Retail Trade, 


Retail trade in the Fourth District, judging by reports from 55 large 
department stores in principal cities, improved slightly more than the esti- 
mated seasonal amount in October, the adjusted index rising five-tenths of 
@ point. Compared with the record low point of August, October sales 
were up 13% after allowing for usual seasonal changes. This increase in 
dollar sales occurred despite the fact that the trend of prices during the 
three-month period was downward, judging by Fairchild’s index. On 
Nov. 1 this index was 15% lower than a year ago and 38% below Novem- 
ber 1929. Dollar sales in October at reporting stores were 25% below the 
corresponding month of 1931 and sales in the first ten months were 27% 
smaller than in the same period of the preceding year. 

In individual departments, sales of furs in October were 2.7% larger 
than in the same month of 1931. Sales of neckwear and scarfs were down 
3.6% from last year and silverwear and yard goods sales were off 15% 
from a year ago. Sales of notions were down 17% and art needlework 
and art goods sales were 10% below one year ago. Most other departments 
showed reductions approximating the decline in total sales. 

The dollar value of stocks increased 4.6% in October, which was slightly 
less than the estimated seasonal amount and the adjusted index dropped 
to 57% of the 1923-1925 average, a new Jow level for this depression. Com- 
pared with a year ago the dollar value of stocks was down 24.1%. 

Charge sales in October amounted to 57.5% of total sales, approximately 
the same as a year ago, but slightly under September. 

Some improvement in collections was reported in October, when 29.3% 
of accounts receivable on Sept. 30 were paid during the month. This was 
partly seasonal, but the collection ratio was 7% below a year ago. Col- 
lections on instalment accounts were down 10% from last year. 

Sales of reporting wearing apparel stores, largely women’s shops, were 
off 28% in October and 30% in the first ten months from similar periods of 
1931. The dollar value of stocks was off 30% from a yera ago. 

Chain drug and grocery store dollar sales showed larger discrepancies 
in October from a year ago than in earlier months of 1932, the former being 
14.5% and the latter 13.3%. 


Wholesale Trade. 


trary-to-seasonal reduction in the dollar volume of wholesale 
four reporting lines occurred in October, the composite index being 
% of the 1923-1925 monthly average, compared with 70% a year 
56 in September. The largest decline was in grocery sales, which 
wn 14% from September and 26% from a year ago. In the ten- 
ith period the decline in sales was 22%. 

Wholesale drug sales dropped 3% in October and were off 16% from last 
year. The loss in the January-to-October period from 1931 was 14%. 

Dry goods sales improved slightly, but less than in former years, and were 
still down 32% in October and 37% in the ten-month period. Hardware 
sales increased about the usual seasonal amount, but were only 45% of 
the 1923-1925 average and 25% below last year in October and down 25% 
in the ten-month period. 

Collections as a per cent of accounts receivable were down quite sharply 
eee Hae eee aay Seeds, where the reduction was slight from 

year. 


A decline, largely seasonal, was reported 
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Wholesale and Retail Trade Conditions in Chicago 
Federal Reserve District During October—Mer- 
chandising Activity Slowed Down During Month as 
Compared with Previous Month’s Greater-than- 
Seasonal Gains. 


The Federal Reserve Bank of Chicago, in its Nov. 30 
“Business Conditions Report,’’ states that ‘a slowing-down 
in merchandising activity was evidenced during October, in 
the Chicago Federal Reserve District, following the greater- 
than-seasonal gains shown in practically all reporting lines 
of wholesale and retail trade in the preceding month.’’ Con- 
tinuing, the Bank also said as follows: 


With the exception of the wholesale hardware and electrical supply trades 
where less than the usual improvement took place in sales over September, 
declines were general in wholesale distribution of commodities. Grocery 
sales fell off 8% as against a 1% increase recorded in the 1923-31 average 
for the period, and the decline of 9% in the drug trade contrasted with a 
gain of 4% in the average; dry goods and shoe sales were smaller by 7 and 
20%, respectively, the declines comparing with seasonal recessions of only 
6% and 3%, while the expansion of 4% in the hardware trade and that of 
5% in electrical supplies compared with average gains of 6 and 174%, 
respectively. As a result of this lessened activity, declines from a year ago 
were greater than in a similar comparison for September. In the ten 
months of 1932, decreases from the same period of 1931 totaled 21% in 
groceries, 26% in hardware, 32% in dry goods, 23% in drugs, 42% in shoes 
and 43% in electrical supplies. Although many reports indicated that 
Prices for the most part remained steady during October, others stated that 
Prices trended downward. 


WHOLESALE TRADE IN OCTOBER 1932. 























rom some Month East ¥ 
Tom < Year. Ratio of 
Commodity . Accts. Out- 
Net Accts. Out- Col- standing to 
Sales. | Stocks. standing. | lections. | Net Sales 
Grooerles.............-. —15.3 —16.9 +2.4 —24.6 e 
Hardware. ..........-- —23.6 —18.6 —13.5 —22.9 +9 
Dry goods. ...........- —26.6 —32.3 —28.5 —26.2 287.0 
SN 6 ad nin ain asicwininad —27.6 —22.9 —0.6 —26.1 257.9 
re cdsa ah ocn hinwind —@41.5 | ..... oy, ene iad 275.0 
Electrical supplies - -- ~~ —41.9 —29.8 —20.9 —42.0 223.2 
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Department store trade increased only slightly in the aggregate over 
September 1% owing to a decline of 17% shown in the October total for 
Detroit stores, which trend is seasonal in that city. Chicago stores re- 
corded a 6% gain in sales over the preceding month, Indianapolis experienced 
a 2% increase, Milwaukee one of 18%, while the total for stores in smaller 
cities was 8% larger for October than September. The 22%% decline 
from a year ago, though somewhat heavier than that of 20% shown in 
September from the month last year, was less than in any 
other previous month of 1932 since February. and the 26% recession in 
the ten-month cumulative total this year from the same period of 1931 was 
slightly smaller than the 27% difference shown in September. For the 
second successive month stock turnover was greater than in the corre- 
sponding month a year ago, despite a small gain in the volume of stocks 
during the month. 


DEPARTMENT STORE TRADE IN OCTOBER 1932. 














Per Cent Change P.C.Change' Ratto of October 

October 1932 10 Months Collections 

from 1932 from to Accounts 

October 1931. Same Outstanding 

Localtty. Pertod 1931 Sept. 30. 
Nat Stocks End Net 

Sales. of Month. Sales. 1932. 1931. 
cise cistinsasienenpgrarges —21.1 —37.7 —26.4 24.4 29.5 
EEO at —23.0 —26.3 —25.1 30.9 32.7 
Indianapolis. ........-- —14.6 —29.2 —20.7 39.0 39.9 
Milwaukee. ...-.....-- —24.0 —26.2 —26.1 31.2 36.5 
Other cities..........-- —27.9 —22.8 —27.4 28.7 32.8 
Seventh District... - —22.5 —31.4 —25.9 29.6 33.0 




















Both the retail shoe and retail furniture trades recorded substantial 
declines in sales volume during October from September. That of 25% 
in the retail shoe trade, as computed from reports of dealers and department 
stores, compared with a recession of only 6% in the 1925-31 average for the 
period, and sales likewise totaled 25% smaller than a year ago. The 
decline of 18% in sales of furniture and house furnishings at retail compared 
with a 15% decrease in the 1927-31 average; sales by dealers on the install- 
ment basis totaled only 1% smaller than in the preceding month. As 
compared with October last year, both instalment and total sales were 
approximately 31% smaller. 

Chain store trade furnished an exception to the general merchandising 
trend for October, aggregate sales of fourteen chains increasing 5% over a 
month previous. Groups experiencing gains included drug, five-and-ten- 
cent, cigar, shoe and men’s clothing chains, while groceries and musical 
instruments had a smaller sales volume than in September. The year-ago 
comparison recorded a decline in the current period of 16% in total sales 
of these chains. 
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Industrial Wage Payments in Chicago Federal Reserve 
District Show First Increase Since February During 
Period From Sept. 15 to Oct. 15—Further Reduction 
Reported However in Number of Employees. 


October reports from 2,746 establishments in the Seventh 
(Chicago) District showed the first gain in aggregate in- 
dustrial wage payments since last February, accompanied, 
however, by a further reduction in number of employees. 
This trend was somewhat more favorable than that in 
October of last year when declines of 8% in employment and 
1% in payrolls were recorded. The 3% larger payroll in- 
dicates that production activity increased during October, 
but the decline of nearly 3% in number of workers shows 
that this gain was effected by expanded operating time. The 
Nov. 30 ““Monthly Business Review’’ of the Federal Reserve 
Bank of Chicago, in noting this, also said: 

Manufacturing employment determined the trend in the totals, aggregate 
employment of the 10 groups falling off 344%. while payrolls expanded 
5%, resulting in an increase in average weekly earnings from $16.24 in 
September to $17.73 in October. Again, the sharp reduction in number 
employed at automobile plants offset increases in other industries, but 
payrolls for this group recovered considerably. Eight manufacturing groups 
expanded both their number of workers and wage payments. In six of 
these the gain in payrolls exceeded that in employment—namely, rubber, 
wood, metals, leather, chemicals, and paper and printing. Textiles and 
stone-clay-glass recorded substantial gains in employment. 

Employment in the total of non-manufacturing groups remained practi- 
cally the same as in September, while wage payments fell off slightly. The 
utilities and construction recorded declines in both items. Coal mining 
again showed large percentage gains, but the level of activity remained far 


below that prior to the shut-down last April. Merchandising also expanded 
moderately in both items. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 


























DISTRICT. 
Week of Oct. 15 1932. Per Cent Changes 
Srom Sept. 15. 
Industrial Groups. No. of | Number 
Report- of Wage Earn- 
ing Wage Earnings. | Earners.| ings. 
Firms. | Earners 

Metals and products.a-.-.....-.- 699 | 106,506 | $1,743,000 +14 +6.5 
WE ce tekGcatetenowbone 143 | 106,509 1,868,000 | —15.4 +8.5 
Textiles and products--.-....-- 136 934 428,000 +6.0 +14 

F and products. -........-- 3 56,868 1,114,000 | —0.7 e 
Stone, clay and glass_.--.....-- 137 6,674 122,000 +4.2 +38 
Wood products..........--.-.. 259 19,669 250,000 +3.9 +8.6 
Chemical products---.-.-...-.-- 104 12,454 276,000 +2.2 +4.0 
Leather products. -.--....--... 73 6,029 250,000 +1.5 +52 
Rubber products_b-.-.--.-.--. 7 5,355 106,000 +0.9 +34.0 
Paper and printing-..-......-.. 286 | 37,329 868,000 +0.9 +28 
Total manufg. 10 groups...-| 2,170 | 396,327 | $7,025,000 +3.6 +5.2 
EER ORO EN, 170 ,624 591,000 +2.6 +2.6 
Publiie utilities. ........-..-.. 75 79,272 2,208,000 —0.9 —2.6 
SS RE aS 14 1,640 29,000 | +58.5 +84.1 
ik teins ta saved anialahebtiniig 317 9,763 200,000 —4.2 —6.1 
Total non-manufg. 4 groups... 576 | 118,299 | $3,028,000 +0.1 —14 
Total 14 groups. .-_-.-.--.-.-- 2,746 ' 514,626 ‘$10,053,000 | —2.8 +3.1 














a Other than vehicles. b Michigan and Wisconsin. c Illinois and Wisconsin. 
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Industrial Activity in San Francisco Federal Reserve 
District During October Lower—Most of September 
Gain Lost, According to Isaac B. Newton. 


According to Isaac B. Newton, Chairman of the Board 
and Federal Reserve Agent of the Federal Reserve Bank of 
San Francisco, ‘‘most of the September gain in Twelfth 
(San Francisco) District industrial activity was lost in 
October, after allowance for seasonal changes, but the sales 
and distribution of commodities was relatively well main- 
tained during the month. The easy money conditions of 
the past few months,’’ said Mr. Newton under date of 
Nov. 22, “‘continued in general, although renewed strain 
became evident among country banks in some areas. There 
was an adequate supply of funds in the principal banking 
centres of the district.’’ Mr. Newton also reported as 
follows: 

Crop harvesting was completed in October, facilitated by the absence 
of the usual amount of rainfall at this season. Ranges were not appreciably 
affected by the lack of moisture, however, and the quality of livestock 
marketed continued to be good. Marketing activity increased seasonally 
from September to October, but remained less than in the corresponding 
month of the preceding year. Prices for farm products receded in October, 
approaching their mid-summer lows. 

Crude oil was produced at a slightly lower rate in California during the 
six weeks ending with mid-November than in September. The small de- 
Cline failed by a considerable amount, however, to bring output within the 
limits of the current proration schedule. Activity at refineries increased 
during the month, notwithstanding which gasoline inventories were re- 
duced. Lumber production increased less than is usual from September 
to October, and orders received by mills declined sharply. Activity at 
flour mills receded, contrary to the seasonal tendency. A decrease in ad- 
justed measures of electric power production offset an advance in the pre- 
ceding month. The ill effects of seasonal decreases in employment were 
mitigated to a considerable degree by co-operative efforts to spread avail- 
sble work and create new jobs. Wage rates were reported to have changed 
little. 

Department store sales continued to rise from September to October, 
although a slight decline is usual between those months. Intercoastal 
traffic expanded further, after allowance for seasonal factors, while auto- 
mobile registrations declined. 

Demand for currency increased substantially during the four weeks 
ended Nov. 16, but, since the new currency issued consisted entirely of 
national bank notes, no additional] strain was placed upon the district 
banking structure. Treasury expenditures in excess of collections within 
the district not only offset an outflow of funds to other parts of the United 
States on commercial account, but also made possible a reduction in borrow- 
ings from the Reserve bank. Except for declines in commercial] loans 
and Government deposits of reporting member banks, there were no signifi- 
cant changes in the condition of reporting member banks. In certain 
country areas. notably Nevada, the banking situation became more strained 
during October and early November. 


_ 
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Business Activity in Far West Shows Tendency Toward 
Stabilization for First Time in 24 Years, According 
to Bank of America (California). 


For the first time in 24 years, business activity in the 
Far West shows a tendency toward stabilization, according 
to the first public release, made Nov. 25, of the Bank of 
America (California) index of Far Western business. The 
index number for October is 59.4, representing the relatively 
small three-point change from the index figure of 62 in May. 

A tendency toward stabilization in the area is indicated 
by a comparison of this year’s three-point fluctuation with 
last year’s decline of 11.7 for the corresponding period from 
May to October, and the decline of 48.1 points in the index 
record from October 1929 to last May. From 70.5in January 
last the number declined sharply to 62 in May. Since then 
the decline appears to have been fairly well checked with 
the monthly record as follows: June 61.1, July 62, August 
59.1, September 61, and October 59.4. 

As to the functions of the index, L. M. Giannini, Senior 
Executive Vice-President of the Bank, said: 

Business houses and security holders have long complained of the dearth 
of business data from the Far West. Owing to difficulties in assembling 
material, representative business services which report on the South, 
Midwest and East, superficially pass over or omit the area between the 
Rocky Mountains and the Pacific Ocean. The Bank’s index of business 
activity is designed to assist the manufacturer, shipper, business man 
and banker, especially in the East, the Midwest and the South, in gauging 
his operations that relate to the Far Western market. 

Each of the three series composing the index, it is an- 
nounced, is in itself a general measure of activity. Freight 
carloadings reflect primarily trade activity, electric power 
production is principally an indicator of industrial production 
and bank debits to individual accounts measure trade and 
financial activity. The index is expressed as a percentage 
of a computed normal. 





<i 





New Business at Lumber Mills Shows Slight Upturn. 

Volume of lumber orders booked during the week ended 
Nov. 26, in spite of the Thanksgiving holiday, showed an 
increase of nearly 4% over the previous week (which was the 
low point of the year except the July 4th week) according 
to telegraphic reports to the National Lumber Manufacturers 
Association from regional associations covering the operations 
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of 701 leading softwood and hardwood mills. The Asso- 


ciation’s statement follows: 


Lumber production during the week ended Nov. 26 was the lowest since 
early February, totaling 95.504,000 feet; new business was 18% above, or 
112.904,000 feet. Production was 19% of capacity: new business. 22% of 
capacity, compared with 21% the previous week and 24% two weeks back. 

Compared with corresponding week of last year, also containing the 
Thanksgiving holiday, production was down 19% and new business was 
22% less. For the first time this year, production as reported by western 
pine mills was greater than during similar week of 1931. 

All regions showed favorable relationships of orders to production during 
the week of Nov. 26, escept southern pine, whose mills reported orders 
15% below cut. 

Unfilled orders as reported by softwood mills and measured in average 
days’ production were a fraction of a percent above the previous week, or 
8.2 days. Hardwood unfilled orders were the equivalent of 22 average 
days’ production, the same as recorded for several weeks. 

Lumber orders reported for the week ended Nov. 26 1932, by 462 soft- 
Wood mills totaled 99,353,000 feet, or 13% above the production of the 
same mills. Shipments as reported for the same week were 96,287,000 
feet, or 10% above production. Production was 87.561,.000 feet. 

Reports from 253 hardwood mills give new business as 13,551,000 feet, 
or 71% above production. Shipments as reported for the same week were 
13,616,000 feet, or 71% above production. Production was 7,943,000 feet. 


Unfilled Orders. 

Reports from 399 softwood mills give unfilled orders of 315.930.000 feet, 
on Nov. 26 1932, or the equivalent of eight days’ production. The 372 
identical softwood mills report unfilled orders as 309.774.000 feet on 
Nov. 26 1932, or the equivalent of eight days’ average production, as com- 
pared with 402.553.000 feet, or the equivalent of 11 days’ average pro- 
duction on similar date a year ago. 

Last week's production of 424 identical softwood mills was 85.161.000 
feet. and a year ago it was 99,275,000 feet; shipments were respectively 
93.653.000 feet and 116.607.000; and orders received 96.275.000 feet and 
122.253.0000. In the case of hardwoods, 192 identical mills reported pro- 
duction last week and a year ago 7.006.000 feet and 14,103,000: shipments 
11,658,000 feet and 14,972,000; and orders 11,859,000 feet and 16,808,000. 


West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the follow- 


ing new business, shipments and unfilled orders for 217 mills reporting for 
the week ended Nov. 26: 





NEW steaeme ~< UNSHIPPED sm me npnelyncthle 

Domestic | Domestic cargo * | Coastwise d : 
delivery... 13,289.000| delivery .... 69,382,000| Intercoastal -.20,246,000 
port....--.. 20,082.000/ Foreign. ...... 74,827 ,000| Export....---- 12,013.000 
Rak. .ccccocee 16,796,000/| Rail. ....-..-. 37,434,000) Rail. ...--..---- 13,809,000 
Local......... ol LOGE sicoccacu . 156,000 
Total. ...... 54,423,000! Total...... 181,643,000; Total......-. 50,224,000 








Production for the week was 47,292.000 feet. Production was 19% and 
new business 22% of capacity, compared with 20% and 21% for the previous 
week. 

Southern Pine. 


The Southern Pine Association reported from New Orleans that for 
114 mills reporting, shipments were 4% below production, and orders 15% 
below production and 12% below shipments. New business taken during 
the week amounted to 18,514.000 feet, (previous week 20.147,000 at 113 
mills); shipments 20.950,000 feet, (previous week 24.421,000); and pro- 
duction 21,893.000 feet, (previous week 23,535.000). Production was 34% 
and orders 29% of capacity. compared with 36% and 31% for the previous 
week. Orders on hand at the end of the week at 104 mills were 51.769,000 
feet. The 104 identical mills reported a decrease in production of 12%. and 
in new business a decrease of 11%, as compared with the same week @ 
year ago. ’ 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
110 mills reporting, shipments were 25% above production, and orders 36% 
above production and 9% above shipments. New business taken during the 
week amounted to 24,713,000 feet, (previous week 23.331.000 at 117 mills); 
shipments 22,730,000 feet, (previous week 26,057.000); and production 
18,186.000 feet, (previous week 22,042,000). Production was 14% and 
orders 19% of capacity, compared with 16% and 18% for the previous 
week. Orders on hand at the end of the week at 110 mills were 104.253.000 
feet. The 99 identical mills reported an increase in production of 11%, and 
in new business a decrease of 33%, as compared with the same week a year 
ago. 

Northern Pine. 


The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from seven mills, shipments 1,700,000 feet, and new business 
1,270,000 feet. The same mills reported new business 18% less than for the 
same week last year. 

Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 14 mills as 190.000 feet, ship- 
ments 683,000 and orders 433,000 feet. Orders were 6% of capacity com- 
pared with 7% the previous week. The 13 identical mills reported a de- 
crease of 55% in production and an increase of 100% in new business, 
compared with the same week a year ago. 


Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 239 milis as 7,943,000 feet, shipments 13,073,000 and new 
business 13.196,000. Production was 17% and orders 28% of capacity, 
compared with 17% and 27% the previous week. The 179 identica] mills 
reported production 50% less and new business 27% less than for the same 
week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported no production from 14 mills, shipments 543.000 
feet and orders 355.000 feet. Orders were 7% of capacity, compared with 
18% the previous week. The 13 identical mills reported a decrease of 64% 
in orders, compared with the same week last year. pen" 


- 
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October Automobile Production Very Low, 

October factory sales of automobiles manufactured in the 
United States (including foreign assemblies from parts made 
in the United States and reported as complete units or 
vehicles), based on data reported to the Bureau of the Cen- 
sus, consisted of 48,934 vehicles, of which 35,334 were pas- 
senger cars, 13,595 trucks and 5 taxicabs, as compared with 
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84,141 vehicles in September, 80,142 vehicles in October 
1931, 154,401 vehicles in October 1930, and 380,017 in 
October 1929. 

The table below is based on figures received from 144 
manufacturers in the United States for recent months, 42 
making passenger cars and 113 making trucks (11 making 
both passenger cars and trucks). Figures for passenger cars 
include only those designed as pleasure vehicles, while the 
taxicabs reported are those built specifically for that pur- 
pose. Figures for trucks include ambulances, funeral cars, 
fire apparatus, street sweepers and buses. Canadian figures 
are supplied by the Dominion Bureau of Statistics. 

NUMBER OF VEHICLES. 






































United States. Canada. 

Passenger Tazt- Passen- 
Total. Cars. Trucks. | cabs.x | Total. \ger Cars.|Trucks. 

1930— 

tober... 154,401] 113,226] 40,593| 582) 4,541) 3,206| 1,335 
ie 80,142) 57,764] 21,727} 651; 1,440 761| 679 
20,541 97| 3,731] 3,112} 619 

23,308 25| 5.477| 4.494 
19,560 74| 8.318] 6,604| 1,714 
273891 31 «6.810} 5.660] 1,150 
26.528 73| 8,221) 7.269] ‘952 
22,754 7.112} 6,308| 804 
16.436 27| 7.4721 6.773| 699 
14.417 9| 4.067} 3,166, 901 
19,393 13} 2.342) 17411 601 
13,595 6| 2.923| 2/361, 562 
1930...| 3,063,531] 2,554,444] 502,185] 6,902| 143,163] 117,690| 25,473 
1931....| 2/199°330| 1.822.117] 373.321] 3,892| 78.942] 62.257| 16.685 
1932____| 1.205,963' 1.001.453! 203.921 589] 56.473! 47.488! 8.985 





x Includes only ftactory-built taxicabs and not private passenger cars converted 
nto vehicles for hire. 
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Small Volume of Sales of New Automobiles Reported 
During October in Middle West—Continued Im- 
provement in Orders Booked by Furniture Manu- 
facturers Noted as Compared with Year Ago. 


“Sales of new automobiles in the middle west totaled 
small in volume during October,’’ according to the Chicago 
Federal Reserve Bank. ‘Those of wholesale distributors 
reporting to this Bank numbered less than half the Septem- 
ber volume, and sales by retail dealers were almost one-fifth 
less in number than a month previous, though their value 
aggregated only 10% smaller.’’ The Bank, in its Nov. 30 
“Business Conditions Report,’’ also said: 


Used car sales declined 5% in number during the period. Stocks of both 
new and used cars continued to diminish. Following an increase in Septem- 
ber, the ratio of deferred payment sales to total retail sales again declined 
> rc a being 48% as against 52% a month previous and 58% for last 

ber. 
MIDWEST DISTRIBUTION OF AUTOMOBILES, 
Changes in October 1932 from previous months. 

















Per Cent. Change From 
- Com pantes 
Sept. 1932. | Oct. 1931. Included, 
New Cars: 
W holesale— 
OT MOOG oo. cricntinitstitnnondecd umd —56.4 —6S.0 16 
II cbt nisin hihi ieilin dike itnte todiehanan biioaemee —43.1 —59.2 16 
PT GUE uibbeh dew ekceccace awa —178 —43.0 42 
MS 0 ik othe sushi abe tdim able odds ole —10.2 —45.4 42 
On hand Oct. 31— 
RS a nate eid en te teas aati —20.2 —55.8 42 
Dich pininnkeonddekeusinninbibe —18.9 —62.6 42 
Used Cars: 
NS ELSE SAE TTT —4.7 —15.8 42 
Salable on hand— 
INI olin ds ons cc clchariiues etnies eyaravinhesubcuiil —2.7 —35.5 42 
NS titi axes is tity atemhient es Uitias aiitaoned meets —1.4 —48.4 42 








Regarding orders booked by furniture manufacturers, the 
Bank reported as follows: 


Activity during October of Seventh District furniture manufacturers 
reporting to this ‘| ank continued to improve relative to the trend in 1931 
orders and shipments, the small] recession in current orders of 5% comparing 
with one of 13% in October a year ago, and the gain of 10% in shipments 
comparing with a decline last October of 4%. The unfavorable spread in the 
yearly comparison (1932-1931)was reduced further, accordingly. amounting 
to 24% for orders and 25% for shipments—in both cases the smallest for 
the year to date. Comparisons with the five-year average improved slightly 
during the month. Owing to comparatively heavy shipments—approxi- 
mately 10% in excess of current orders—and a substantial aggregate of can- 
cellations, the volume of unfilled orders outstanding was materially reduced 
on Oct. 31 from the end of September. Operations averaged 41 % of capacity, 
two points under those of September and six under the rate maintained in 
October a year ago. 

ee 


New Automobile Models. 

The Dodge Brothers Corp., a division of the Chrysler Corp. 
on Nov. 30 made public the prices of its new 111 44-inch wheel 
base, six cylinder models which soon will be ready for the 1933 
market. The new Dodge line consists of five types, viz.: 


A business coupe lists at $595; coupe with rumble seat, $640; 
five-passenger sedan, $670; convertible coupe, $695; and a 
close coupled salon brougham, $660. The figures quoted, 
compared to the prices of the 1932 Dodge six, are equivalent 
The new six is of a new design. 


to reductions of 20 to 25%. 
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John N. Willys, Chairman of the Willys-Overland Co., 
announced that orders already on hand from dealers will 
consume the company’s entire output for the first six weeks 
after the plants start production on the new line on Dee. 15. 
The new Willys-Overland light car will be exhibited publicly 
for the first time on Jan. 7 and the price and complete spec- 
ifications will be revealed at that time. 

The Nash Motors Co. will establish a factory price of $840 
on the 4-door sedan of its lowest-priced eight cylinder line, 
a reduction of $175 from the lowest-priced 8-cylinder sedan 
in the 1932 line, a Chicago dispatch states. The company 
has begun shipments on its new eights at a rate somewhat 
in excess of previous expectations. The new Nash line of 
sixes, which will establish a new low base price for the com- 
pany’s products, are now in production and shipments to 
distributors will start within the next few weeks. 

Arrangements have been made for the presentation of the 
1933 Buicks to the public Saturday, Dee. 3, it was announced 
during the week. Advance reports indicate increased size 
and distinct departure in styling of the new cars. 

— 
Fall in Rubber Output in Malayan Estates. 


The following from London Nov. 25, is from the New 
York ‘“World-Telegram’’: 


Crude rubber production on Malayan estates more than 100 acres in 
size amounted to 10,994 tons in October, compared with 18.762 tons in the 
preceding month and 21,191 tons in October 1931, according to figures 
issued here to-day. 

October output on estates 100 acres in size or less in size was 16.627 tons, 
against 14.553 tons in September and 16.283 tons in October last year. 

Gross exports, duty paid, from Malaya in October were 30.599 tons, 
contrasted with 34.749 tons in October last year. Exports as declared, 
including re-exports, were 23,928 tons. against 29,749 tons in October last 
year. 
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Increase Reported by Rubber Exchange of New York 
in Exports of Rubber by Dutch East Indies During 
October Over September. 


Crude rubber shipments by the Dutch East Indies during 
October amounted to 20,338 tons, compared with 18,296 
tons during September and with 25,925 tons during October 
1931. The Rubber Exchange of New York, Inc., was ad- 
vised by cable on Nov. 25. Both native and European 
estate sections sent larger quantities to markets last month. 

For the 10 months ended with October, Dutch rubber 
exports totaled 189,423 tons, as compared with 236,376 
tons during the same period in 1931. 
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December Release of Brazilian Coffee Held by Grain 
Stabilization Corporation—Only 16,500 Bags Sold 
of 62,500 Offered. 


Only 16,500 of the 62,500 bags of coffee which were to 
have been sold by the Grain Stabilization Corporation as 
its monthly release from the Farm Board were disposed of 
on Dee. 1, according to the New York ‘“Times’’ of Dec. 2, 
which added: 


The bids for the remainder were less than 10 cents a pound and were 
considered too low. Frank C. Russell, in charge of the New York office 
of the Corporation, said another auction would probably be held about the 
middle of this month. 

The prices accepted yesterday ranged from 10 to 10.51 cents a pound 
for No. 3 and No. 4 grades of Santos coffee. The coffee was received by 
the Farm Board more than a year ago in exchange for wheat sent to Brazil. 
This was the fourth monthly sale. Prices at the first sale were 14.27 to 
14.53 cents, at the second the range was 10.56 to 15 cents, and at the third 
from 10.27 to 10.77 cents. 


The November sale was referred to in our issue of Nov. 


5, page 3061. 
a 


New York Coffee & Sugar Exchange Action of Braziliam 
Gove:inm:nt in Prohibiting Planting of New Coffee 
Trees. 


The announcement, referred to in our issue of Nov. 26 
(page 3599), that the Brazilian Government has issued a 
decree for bidding the planting of new coffee trees during 
the next three years, was referred to by the New York Coffee 
& Sugar Exchange in its review, as follows of the coffee 
market for the week ending Nov. 25: 


With coffee roasters entering their heaviest consuming season, coffee 
prices maintained a firm undertone in trading on the New York Coffee & 
Sugar Exchange during the past week. From Saturday’s close, Nov. 19, 
to Friday's close, Nov. 25, Santos futures advanced 3 to 10 points and Rio 
futures advanced 2 to 10 points. Spot brokers reported that consumers 
were still buying only for immediate requirements. 

The New York Coffee & Sugar Exchange received a cable from Brazil 
which stated that the Federal Government has prohibited the planting of 
new coffee trees in its efforts to stabilize the *‘Defense Plan” of the National 
Coffee Council. Although the coffee trade here realizes the eventuab 
bullish import of the cable, it is also known that it must be a few years 
until this news has any material effect on the coffee statistical position. 
Although the revolution has been over for nearly two months shipments 
from Brazil are still below normal. The stock of Brazil coffee in the United 
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States is now 270.019 bags against 931,523 last year. There are only 
224.500 bags afloat for this country from Brazil compared with 545.300 
year. 


<i 
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Seek Sao Paulo Coffee Tax Cut. 


In its issue of Nov. 28 the Wall Street “Journal” said: 


coffee associations have requested the governor of the State of 
Sao Paulo, Brazil, to reduce various coffee taxes by approximately 16 
milreis a bag, and thus put the principal port of Santos on an equal footing 
with other shipping centers, Rio de Janeiro advices to the New York 
Coffee & Sugar Exchange indicate. The taxes eliminated would be re- 
placed by a 500 reis tax on all goods transported by road and rail. The 
State government appears favorably disposed toward the request. 


-— 
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International Sugar Conference in Paris—Cuba, It Is 


Stated, to Seek 15% Cut in Production. 


At the request of Cuba the date of the International 
Sugar Conference at Paris was changed from Dee. 12 to 
Nov. 29. On the last named date an item published in the 
New York “Herald Tribune’’ said: 


Cuban delegates to the International Conference opening in Paris to-day 
will propose a further curtailment of 15% in sugar production, according 
to reports in trade circles here yesterday. Consump¢cion declined con- 
siderably during the last twelve months as compared with the preceding 
Period and some further adjustment of production to consumption was 
considered necessary in sugar circles. 

Dr. Viriato Guiterrez, of the Cuban Sugar Institute, Dr. Arturo Masas 
and Aruelio Portuondo will represent Cuba. Representatives of the 
Javanese and European cane and beet producing countries will also attend 
the conference. 

In commenting on the sugar situation recently, Willett & Gray stated 
that “the 1932-33 crop shows for the first time the whole-hearted co- 
operation of Java in the effort to restore normal conditions to sugar hy 
her reduction in the Java crop to about 1,300,000 tons. Formosa is expected 
to limit somewhat her output during the coming season, consequently, a 
reduction from the Japanese Empire is looked for. Beet sugar crops of 
Europe are estimated at 6.661.000 tons, against 7,443,859 tons last season.” 

In the 1931-32 season Java produced 2,575,000 tons. Formosan 
Planters are expected to produce 1,00U.000 ton» this year, against 1,147 .260 
tons in the last season. India, world’s largest producer, is expected to 
show an increase. 


A Cherbourg message Nov. 29 to the New York ‘‘Times’’ 
stated: 

Aurelio Portuaondo, Cuban delegate to the sugar conference at Amster- 
dam, who arrived here from New York last week on the Europa, is still 
suffering from appendicitis which attacked him during the crossing. 

He has been advised by his doctor to remain in Cherbourg a few days 


before proceeding to Holland, although an operation will not be necessary. 
— << 








Redemption of Cuban Sugar Stabilization Bonds by 
National Sugar Exporting Corporation. 

The National Sugar Exporting Corp. is notifying holders 
of The Republic of Cuba Sugar Stabilization Sinking Fund 
514% secured gold bonds, due Dec. 1, 1940, inviting tenders 
for the sale of these bonds to an amount sufficient to exhaust 
the sum of $1,000,000 deposited for this purpose with the 
Chase National Bank of the City of New York. Tenders, 
at a price not exceeding par and accrued interest will be 
received at the office of the bank, 11 Broad Street, or its 


Havana office, up to 3 P. M. Dee. 9. 
—— 


Cuban Sugar Output—Total to Nov. 15 Put at 2,602,864 
Tons—Stock There 1,734,768 Tons. 


From the ‘‘Wall Street Journal’’ of Nov. 29 we take the 
following from Havana: 


Production of 2.602.864 long tons of sugar in Cuba to Nov. 15 this 
year is reported by the Cuban Sugar Export Corporation, with one mill 
still grinding. Carryover from 1941 amounted to 589.832 tons. Free 
sugars exported totaled 2,162.527 tons, of which 1,543.57 went to the 
United States; 19.710 to Canada: 4,141 to Central and South America; 
486.241 to England: 60.823 to France: 5,325 to Kelziura; 19.169 vo Holland; 
9,884 to other countries in Europe: 7.021 to African Continent; 7.919 to 
China and 7,637 to Australia and New Zealand. 

Exports of sugar controlled by the Corporation cotaled 222.864 tons 
of which 10.083 went to the United States to be refined: 48 to Canada; 
181 to Central and South America, 143.624 to England: 21.135 to France; 
36,268 to other countries in Kurope: 3,007 to Japan, 9,955 to China and 
8,563 to Australia and New Zealand. 

Local consumption to Nov. 15 is estimated at 132.500 tons. Stock in 
Cuba on Nov. 15 1932. was 1,734,678 Jong tons, including $37 ,099 segregated 
for the Export Corporation. 

SS a 


Report that Dumping Bond Is Required on Sugar 
Denied by Commissioner of Customs. 


The following from Washington, Nov. 15, is from the 
New York ‘Journal of Commerce’’: 


Importers of refined sugar from Cuba. with respect to which the appraiser 
of the Port of New York recently suspended appraisements pending an 
investigation of invoice values. will be req tired only te post a redelivery 
bond, and will not have to provide special dumping bonds, it was explained 
to-night by Commissioner of Customs F. X. A. Eble. 

A published report that the Treasury had made known that collectors 
of customs had received notice that appraisals had been suspended and 
bonds had heen required for the entry of the product, was declared by 
Commissioner Eble to be misleading. 


No Treasury Action. 


No action has been taken by the Treasury Deparcment in this respect. 
The decision to suspend appraisements was that of the appraiser, and, as 
in all such cases, it carried with it the requirement that redelivery bonds 
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be filed. If as the result of the preliminary investigation now being made 
there is indicated ground for “suspicion of dumping,’’ a dumping bond 
will be required and the investigation will be continued. Finally. if dump- 
ing is believed to exist, this fact would be certified to the Secretary of the 
Treasury, who may then issue a dumping order or direct vhat the pro- 
ceedings be suspended. 

Up to the time that the presence of dumping is certified the Secre- 
tar} of the Treasury takes no part in the proceedings, according to Com- 
missioner Eble. except as it comes to the attention of the Customs Bureau 
that sugar, subject to the present investigavion. is being admitted without 
restraint at other ports. The attention of the appraiser at such ports 
would be called vo the situation in order that the practice might be made 
uniform. 


-— 
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Cuban Sugar Damage—545,613 Bags Belonging to 
Export Corporation Reported as Affected by Storm. 


Havana advices are taken as follows from the ‘‘Wall 
Street Journal’’ of Nov. 25: 


Senator Lopez Ona in his report to President Machado of Cuba after an 
inspection of the devastated areas maintains that the date for the start 
of the grinding season, set at Feb. 1, should not be altered. There has 
been some agitation for starting grinding Jan. 1 to relieve unemployment. 

Senator Lopez estimated that 545,613 bags (77.945 tons) of sugar held 
by the Cuban Sugar Exporting Corporation. or 26% of the amount in the 
affected area. was damaged by the recent storm. About 50% of the stand- 
ing crop from previous years also was damaged, with about 20% of the 
sprouts lost. 





a 
Sugar Rate Is Cut for Eastern Roads. 


Under date of Nov. 15 advices from Washington to the 
New York ‘Journal of Commerce”’ said: 

Suspension of the reduced rates on sugar shipments proposed by railroads 
Operating from Eastern points to destinations in Central Freight Asso- 
ciation territory to meet motor truck and water lines competition was 
to-day announced by the Interstate Commerce Commission. The rates 
were to be effective from Nov. 15. 

At the same time the Commission announced formal hearings in the 
investigation of the suspended rates will open Dec. 15 before Examiner 
W.A. Kisque. { 

The Eastern schedules, suspended by the Commission's order to-day, 
propose to reduce the rates on sugar, in carloads, from 35% of first class. 
rates to 25%, to expire March 31 1933, and to 27%% of first class rates 
from April 1 to Dec. 31 193%, on traffic from Eastern points to destinations 
in Central Freight Association territory . 

Railroads party to the reduced sugar rates include Baltimore & Ohio, 
Boston & Maine, Central Railroad Co. of New Jersey Delaware Lacka- 
wanna & Western, Delaware & Hudson Lehigh Vailey, New York Central, 
Pennsylvania. Reading, West Shore and Western Maryland. 

—_——__-@___—_ 


Cut in Sugar Prices by Refiners. 


In its issue of Nov. 29, the New York “Herald Tribune’’ 
said: 

The price of refined sugar was reduced yesterday by five large refiners. 
Reductions of 10 points to 4.15c. a pound were made in each case follow- 
ing a week or more of declining prices in the raw and futures markets, 

The companies announcing the reduction. effective yesterday morning, 
were American Sugar Refining, Arbuckle Bro.hers, Pennsylvania Sugar, 
Godchaux Sugars and National Sugar Refining. 


Canada Cuts Sugar Price. 


Montreal advices to the New York “Evening Post’’ of © 
Nov. 30 said: 
Local sugar refineries have reduced prices of both granulated and yellow 


Sugar by 20c. a 100 pound bag. effective immediately. 
— i — 


Payment to Utah Beet Growers. 


The ‘Wall Street Journal’’ of Nov. 28 reported the follow- 
ing from Salt Lake City: 

Sugar beet growers for Utah sugar companies this season are heing 
Paid nearly $6.000.000 for beets delivered during October. This is for 
about $0% ofvhecrop. Pay for later deliveries will be made a jJ0ut Dee. 15. 

——__—__-_ 


The Wheat Situation in the Argentine. 


The correspondent of the Dominion Bureau of Statistics 
in Buenos Aires has forwarded the following report, under 
date of Nov. 1 1932, dealing with the wheat situation in the 
Argentine: 

Exports. 

The quantity of wheat exported from the Argentine during the month of 
October was 2.941 000 bushels a decrease of about 142,000 bushels from 
the figures of the preceding month. 

The statistical situation is now as follows; 

Bushels. 


Oficial entimate Of CHO GIOD.. oncicninnen sin dddts cbbnwbueenn 225 922.000 
Ce OVET TIGER TOGG GIs woos cucactewececlihucekssccanee 16.305 ,000 
Ei ie ame ee ie aa eae pe Miryam oT AA AER, oie Ba 242.227 .000 
Needed for Seed and domestic consumption. _.........-..---- 95.532 .000 
ene G6P CERO... 6 bw mbites e baenc tiie 26. 146,695,000 
Oe 60 iii citi er nhs ohne nani alee 117.791,000 
Pees GA GUERIN . owes inn ddacasdbbniunndbbence us 28 ,896 ,000 


Markets. 

Conditions in the grain markets here have been very unsatisfactory 
during the past month. The tendeacy of prices has been steadily downward 
and the month closes with quotations the equivalent of 8 cents per oushel 
those of the end of September. 


The export husiness has veen practically nil. With a large Canadiaa crop 


of high grade grain and European buyers continuing their policy of only 
purchasing from hand to mouth, there has been little chance for the Argen- 
time exporter to do business, and prospects for the future are far from bright, 

Canadian pressure will probably continue until the close of navigation 
on the Great Lakes. The Argentine crop iooks like being available early, 
and as some of it will have to be solid for the liquidation of the farmers’ 
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Obligations, the price outlook is very dismal, and it is freely predicted that 
we shall see a return to the low point touched last year of 5 pesos per quintal, 
or say 39 cents (Canadian). laid down in the port of Buenos Aires, as soon 
as the new crop begins to move. 

In the absence of export demand for Europe, the millers have the market 
Practically to themselves, with the exception of some purchases for Brazil, 
which is once more taking Argentine wheat now that her bargain with 
the United States for the exchange of grain for coffee is nearing completion. 


New Crop. 

Since the issue of my last monthly report, the Statistical Department of 
the Ministry of Agriculture has published its second estimate of the area 
seeded to wheat this year, which shows a slight increase over the first 
figures, being 19.735.300 acres, against 19,241,300 acres. The acreage in 
wheat last year was 17,287 .530. 

On Oct. 20 the Department also made public a report on the condition 
of the crops in the various provinces and territories. Below I give a sum- 
mary of this Governmental report, and in order that a clearer picture of 
the situation may be obtained by those unfamiliar with Argentine condi- 
tions. I have given the acreage seeded to wheat in each Province or terri- 
tory named. Thus an idea is conveyed of the area affected by the reports 
quoted. 


Buenos Aires. -.--..- 9, 064 900 Condition good to excellent. Some fields 
headed. Majority in shot blade. 

CE Piano oe usu 2,074,800 Good but uneven. Mostly ns. Earli- 
est fields ready to cut early in November 

GCUNGSUB ss cio scn ss 6,002,100 Mow ly headed and fill Crop con- 


idered safe, barring accidents, excep 
on centre, where rain came late. 


Entre Rios......... 815,100 Just heading, prematurely on short straw. 
—— down once or twice by locusts. 

_—_ expected. (See Note below.) 

San Luis........--- 187,720 N. “Ee 4 South damaged by frost and 


Santiago del Estero.. 202,540 ye good, almost ready to cut. 


damaged by locusts, but recovering 


cely 
La Pampa.-.-.----.-- 1,291,930 Escdent, best for years. Only exception 
small zone in N. . Some striped rust, 
but not important for moment. 
106,210 No details given. 


ee 19,735.300 

Note.—In a separate r on the Locust situation, the Department 
announces that an area of 617,500 acres has been definitely lost out of the 
acreage planted to wheat, mostly in the Province of Entre Rios. 

Reports from other sources fully corroborate that of the Ministry of Agri- 
culture, and the prospect is that if the crop comes safely through the present 
ctitical period there will be a better than average yield. 

Leaving aside the locust menace, which has possibilities but is less likely 
to cause serious damage to the wheat than to the maize, the gravest sources 
of danger to the wheat crop during the mouth of November are rust and 
frost 


No reports of Black Rust have yet been received, but Yellow Striped Rust 
has been reported from parts of the Pampa and the Province of Cordoba. 
The infection was apparently ooly slight, and it does not seem to have 
spread much, doubtless because the weather, the greatest factor In the 
development of rust, has been far from favorable for it. With the exception 
of four or five days of the hot, humid weather which is conducive to rust, 
the conditions have been comparatively dry and fresh, with occasional 
soaking rains, followed by days of bright sunshine, almost ideal weather for 
the growing grain crops. 

No serious frost have yet been encountered. There have been some 
focal frosts of greater or less severity, and here and there these have Ieft 
lasting traces of their visits. but the damage caused is in the aggregate 
almost negligible. Nor does the nature of the present season cause any 
great: uneasiness witb regard to rhe prospect of froat. It has been altogether 
too mild fer this. But the month upoo which we have jusv entered is the 
moat critical in this respect. and much may happen. 

Meanwhile the wheat is steadily advancing towards maturity. and already 
the first carlond of new crop wheat has been shipped down here from San- 
tiago del Estero and sold on the sample market to a local mill at a nice 
Premium over current races. This does not indicate that harvest is com- 
mencing in earnest. The Province named is the most northerly of the 
wheat growing districts. with a dry climate in which grain matures eariy 
or not at all. Normaily harvest becomes general in the north in the latter 
Part of the month of November, and gradually extends to the south, reach- 
ing the southerly limits early In the new year. The crop is fully a weak 
or ten days ahead of its normal condition for the period. this year. but this 
elight advantage may earily be lost should adverse weather conditions be 
encountered. 





> 
Milk Price Reduced ic. by Sheffield Farms Company. 


The Sheffield Farms Company, Inc., announced on Dec. 

2 that it will reduce the retail delivery price of grade A 
and grade B milk, effective Dec. 5. 
—_—_————_ 


Marion, Ohio, Milk Price War Ended—Price Raised 
lc. a Quart. 

According to Associated Press advices from Marion, Ohio, 
Nov. 30, to the Toledo “Blade’’ of that date, Marion’s 
milk price cutting war that has been raging for nearly a year 
was ended Weinesday, Nov. 30, and as a result the price was 
raised lc. a quart. The advices also said: 


) Marion County milk producers and Marion retail dairymen effected 
an agreement bringing the disputes to a close. The producers claimed 
the $1 a hundred pounds, paid by dairies for raw milk, was not sufficient 
to pay the cost of production. 

& Prices recently slipped to 6c. a quart, the lowest since 1912. 


Increase in World Consumption of American Cotton. 


World consumption of American cotton during October 
totaled approximately 1,173,000 bales, compared with 
1,123,000 in September and 1,044,000 in October last year, 
according to the New York Cotton Exchange Service. Total 
consumption in the three months from Aug. 1 to Oct. 31, 
constituting the first quarter of the season, was 3,319,000 
bales against 2,996,000 in the same period last season, says 
the Exchange Service, which on Nov. 28 also stated: 
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Consumption during October was not as large as was indicated by pre- 
liminary advices, but the total for the three months was close to expectations 
due to an upward revision in the estimate for September. The first quarter 
total was 323,000 bales above that in the same period last season. At the 
present time, it seems improbable that consumption will continue to exceed 
last season by this amount during the rest of the season. 


» 
ee 





British Cotton Spinners Agreement—Owners and 
Weavers Reach Wage Accord, Held Major Accom 
plishment. 


The following from Manchester (Eng.) is from the “Wall 
Street Journal’ of Nov. 25: 


An agreement on the question of wages has been reached by manufac- 
turers and operatives in connection with negotiations on the controversy 
over assignment of mors looms to each weaver in Lancashire. This wage 
agreement has removed one of the greatest obstacles that prevented suc- 
cessful concl .1ssions of the negotiations, which have been carried on for more 
than three years. 

An official statement issued after the meeting by representatives of the 
employers and operatives said ‘“‘Various questions were discussed in com- 
Plete harmony and the meeting adjourned until Saturday. A further state- 
ment will be issued on conclusion of the conference.” 


A previous item in the matter appeared in our issue > of 
Nov. 12, p. 3242. 


<i 
—_— 





Petroleum and Its Products—Texas Crude Production 
Limit Established for Four-months Period—Cali- 
fornia Output Up—Humble May Increase Pur- 
chases—Additional Companies Abandon Higher 
Price Schedules. 


Effective as of Dec. 1 crude oil production in the state of 
Texas is restricted to 845,625 barrels daily, as compared with . 
the previous daily allotment of 791,705 barrels. While this 
is apparently an increase in output, it is in reality a cut of 
more than 50,000 barrels daily, as production in the state 
has been running far above the State Railroad Commissions 
schedules. However, under the new authority vested in the 
Commission at the special session of the state Leyislature 
called for that purpose, it is believed that enforcement of 
the new rulings will be not only simplified but more effective. 

The new order allots output by fields as follows: Panhandle, 
45,000; North Texas, 56,000 barrels; West Central Texas, 
31,500; West Texas, 157,900; Southwest Texas, 48,950; 
East Central Texas, 51,700; East Texas, 325,000; and Gulf 
Coast, 129,575 barrels. This production schedule is to 
remain effective throughout the next four months, expiring 
on April 1. In the East Texas field the 325,000 barrel allow- 
able is determined partly on a per well basis and partly on 
acreage and pressure. Until the acreage and pressure factor 
has been determined the field is on a flat 37 barrel per well 
per day basis. It is believed that by Dec. 10 the new plan 
of apportionment will be worked out accurately. 

East Texas had been operating under a 40-barrel per well 
per day plan, and has been producing about 335,000 barrels 
daily. Under the new plan to become effective later this 
month per well production will range from 27 to 47 barrels. 

Before determining the state’s output, the Railroad Com- 
mission considered nominations by purchasers, totaling more 
than 1,100,000 barrels daily. It is apparent that in es- 
tablishing production more than 250,000 barrels below the 
daily average nominations, the Commission hopes to provide 
an outlet for stored oil and at the same time support the 
market. Their new powers give them authority to consider 
market demand as a factor in determining legal production. 

At a meeting of Directors of the Humble Oil & Refining Co. 
Thursday in Houston discussion centered about the possibil- 
ity of that company increasing its crude buying to 100%, 
a3 against its present purchases of 60%. The company’s 
announcement stated that “it is hoped that the Humble 
Co. will be able to resume its 100% crude purchase plan. It 
all hinges on the meeting of pipe line company executives in 
Dallas on Dec. 3. A meeting called by the Texas Railroad 
Commission to discuss takings of allocated crude. If our 
allocation is not in excess of what we can use without storing 
we will again resume our 100% purchase plan.’’ 

The situation in California regarding curtailment of pro- 
duction has been rendered more difficult by new production 
at Kettleman Hills which turned the state’s output upward 
to an average daily increase of more than 8,000 barrels for 
the week ending Nov. 26. 

Several more independent companies have abandoned the 
higher crude price schedules adopted weeks ago, but which 
are apparently doomed because of the stand taken by the 
larger purchasing companies, who maintain that such ad- 
vances were unwarranted under existing conditions. The 


Vickers Petroleum Co. of Wichita, and the Eldorado Refining 
Co., of Eldorada, Kansas, last Tuesday announced that 
they would return to the former basis and would pay from 
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76¢. to $1 as they did before the independent advance was 
made on Oct. 15. 

Oklahoma has opened a general investigation of its oil in- 
dustry, the Corporation Commission conducting hearings 
which thus far have resulted in an acrimonious display of 
criticism from many sides. It 1s probable that the hearings 
will be delayed through several weeks, and that nothing 
definite can be accomplished in the way of achieving stricter 
enforcement of production rulings prior to the convening of 
the 1933 Legislature. One concrete action taken was the 
continuance of the Oklahoma Field allowable of 73,510 bar- 
rels daily through December, with a special hearing called for 
to-day, Dec. 3, to consider January output. 

Price changes follow: 


Nov. 29:—Vickers Petroleum Co., Wichita, and Eldorado Refining Co., 
Eldorado, Kansas, announce return to former crude price schedule ranging 
from 76c. to $1 a barrel, in effect prior to Oct. 15 at which time a 12c. ad- 
Vance was posted. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 
a Ns. i oii ba heii Mh wtel $1. 72) Rete, B95... ABs. dcanevossnena $0.75 


IN Iss casicanthesipjetles nies ch dip eocnoknctnis 85 | Rusk, Tex., 40 "and over-.....---- -95 
ERE a © ie ae a 1.10 | Salt Creek, Wyo., 40 and over.--.. -94 
Western Kentucky.-....-..--.--.-- 06 | SRO CI. coon Ua naceceneuccsn 80 
Mid-Continent, Okla., 40 and above 1.12’ Midland Dist., Mich.....-.-.---- a 
Hutchinson, Tex., 40 and over_.__- ‘87 Sunburst, Mont__...---------.-- 1.0 

Spindietop, Tex., 40 and over-.-.-. .90 Sante Fe Springs, Calif., 40 and over . 00 
, | Oy. RES RE Renee iar -75 Huntington, Calif., 26............ 1.00 
Smackover, Ark., 24 and over_-_-- -75 Petrolia, Canada-.-........-..---. 1.90 


REFINED PRODUCTS—SOCONY CUTS GASOLINE PRICES— 
WEAKNESS SPREADS ON PACIFIC COAST—GENERAL 
MARKET IS UNSETTLED AS CONSUMPTION CONTINUES 
SEASONAL DECLINES. 


With the general refined products market unsettled as 


consumption continues its seasonal decline in the face of high 
production, further weakness became apparent this week 
when on Nov. 30 gasoline price reductions were announced 
by Standard Oil Co. of New York in various sections of its 
territory. At Buffalo, U.S. Motor gasoline tank car was cut 
4c. a gallon, and Socony brand 4c. a gallon. Tank wagon 
and service station prices in the same city were reduced lc. 
a gallon. In Providence and Haverstraw, a 4c. agallon 
reduction was posted for tank wagon and service station 
gasoline. 

Price cutting has become more acute on the Pacific Coast, 
where reductions ranging from le. to 444c. have become 
effective since Thanksgiving Day. The reductions have thus 
far been largely confined to Washington and Oregon, and 
strong efforts are being made to maintain present price 
schedules in the Los Angeles area. Competitive conditions 
brought about the cuts, it is reported, with large marketers 
fighting to hold gallonage. sales. 

On the other hand, improvement is noted in Detroit’s 
gasoline situation. The major oil companies there have 
advanced service station prices le. a gallon to a new price of 
13\%c. for regular and 16)4c. for premium grades, these 
prices including state and federal taxes. 

In the New York market distributors report a slight 
weakening in the price structure of low octane gasoline, but 
no price changes have been announced on any grades. Buying 
is being done on a restricted basis, jobbers declining to cover 
their needs very far ahead at existing prices. The return of 
several crude purchasing companies to the lower crude price 
schedules will have little bearing on the refined products 
market here, as the advance posted Oct. 15 was not recog- 
nized by the Standard of Indiana or Standard of New Jersey. 
But the general crude situation is still in such an unsettled 
state that even slight occurences exert an influence on the 
buyers’ minds here. However, the refiners are hopeful of 
definite results accruing from the new Texas ruling, and the 
efforts being made in Oklahoma to stabilize conditions in 
that state. 

There has been a brisk market in domestic fuel oils this 
week, with prices firm and unchanged. Industrial oils are 
also steady and active. There has been a slightly easier 
tendency in Grade C bunker fuel oil, but nothing in the 
situation indicates that any price changes will occur in the 
immediate future. The present basis of 75c. a barrel for bulk 
purchases at refinery will continue unchanged, according 
to market authorities. Demand has been slack for Diesel 
oil, although the posted price of $1.65 a barrel, also for bulk 
purchases at refineries, is being adhered to steadily. 

Kerosene demand has swung into its seasonal stride, and 
the market is active and firm at 5)4c. for 41-43 water white, 
tank car at refineries. , 


Price changes follow: 

Nov. 28.—Major oil companies in Detroit area post 1c. advance n 
service station gasoline prices, making new schedules 13 c. for regular and 
16c. for premium grades, including state and federal taxes. 

b» Nov. 28.—Reductions ranging from ic. to 4)4c. have been posted 
throughout states of Washington and Oregon as result of keen competition 
in gasoline distribution. 
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Nov. 30.—Standard Oil Co. of New York posts reductions of Kc. a 
gallon on U.S. motor gasoline, tank car, and 4c. a gallon on Socony brand, 
tank car; also ic. reduction in tank wagon and service station prices, in 
Buffalo. In Providence and Haverstraw tank wagon and service station 
prices were reduced 4c. a gallon. 


Gasoline, Service Station, Tax Included. 





WO, Bete wh cckbeon $.165| Cleveland. ......... $.185 | New Orleans. ....... $.128 
BE 6 cha cienne 630° | DOWER. 6c Se ccdsced -20 | Philadelphia. ....... 14 
Baltimore. ......... ANG | DOTUNE.. oc anvceunuse 135 | San Francisco: 

I essigithinttinssinie -165/| Houston... ........ 18 Third grade. ..... 139 

DE iinwk annccncn -165 | Jacksonville. -...... 195} Above65 octane... .180 

i EAS -15 | Kansas City........ -155| Premium ......... .214 

Cincinnati__........ -185 | Minneapolis... ....-. 0 OT (BR. BOOB 6 cncansivccc 14 

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 

N.Y. onesie 08% Neyre bce $.02 %-.03 4 [x New Orleans, ——_ 03% 
North Texas-....... Los Ang., ex-. .0434-.06 | Tulsa........ 4-.03 4% 
Bed Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— California 27 plus D Gulf Coast C....... 60 
Bunker C-_.-_.... $.75 $.75-1.00| Chicago 18-22 D wre ~.80 
Diesel 28-30 D..-. 1.65| New Orleans C...... -6U | Philadelphia C...... 

Gas Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— ee oe soe hice Gnidia otleleata $.01% 
28 plus G O..$.03%-.04| 32-36 GO--.---.-.- $.01% 

U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 

N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago. ...... $.04-.041% 
Standard Oil, N. J.— Pan-Am. Pet. Co. .06 New Orleans, ex. .05-.05% 

Motor, 60 oc- Shell Eastern Pet. .064 | Arkansas_-_..-- -04-.041% 
SONG. cnn due $.06% | New York— California. -..... -05-.07 oF 
Motor, 65 oc- Colonial-Beacon.. .07 Los Angeles, ex. y+ te f 
be PEE .07 Crew Levick. --.--. .07 Gulf ports. ...-.. .05-.05% 
Motor, standard .07 S. FORNG. cidgcsioe -06 BAO. cso: sd 05% 
Stand. Oil, N. Y_. .07 | ees 07 | Pennsylvania... 05% 
Tide Wat. OlljCo. .07 Continental - .... .07 
Richfield Ot] (Cal.) .07 Republic Oll...-.- *.0634 
Warner-Quin. Co. .07 








* Below 65 octane. z ‘Fire Chief’ .07. 
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Crude Oil Output Declines—Gasoline Inventories 
Again Increase. 


According to the American Petroleum Institute, the 
daily average crude oil production in the United States 
declined 11,850 barrels in the week ended Nov. 26 1932, 
the daily rate for the week being 2,099,250 barrels, com- 
pared with an average of 2,112,100 barrels daily for the 
last four weeks and an average of 2,420,100 barrels a day 
for the week ended Nov. 28 1931. 

The principal change in crude oil production during the 
week occurred in Oklahoma, where output was 20,600 barrels 
a day lower than in the week ended Nov. 19. Increases of 
4,000 barrels or more a day took place in the production of 
Kansas, east Texas and California fields. 

For the third successive week there was an increase in 
gasoline stocks in storage, the total on Nov. 26 1932 being 
49,084,000 barrels, compared with 48,364,000 barrels on 
Nov. 19, an increase of 720,000 barrels. 

Imports of crude and refined oil at principal United 
States ports totaled 654,000 barrels for the week ended 
Nov. 26 1932, a daily average of 93,429 barrels, compared 
with a daily average of 106,036 barrels for the last four 
weeks. 

Receipts of California oil at Atlantic and Gulf ports 
totaled 210,000 barrels for the week ended Nov. 26, a 
daily average of 30,000 barrels, compared with a daily 
average of 24,107 barrels for the last four weeks. 

Reports received during the week ended Nov. 26 1932 
from refining companies controlling 91.9% of the 3,856,300 
barrel estimated daily potential refining capacity of the 
United States, indicate that 2,126,000 barrels of crude oil 
daily were run to the stills operated by those companies, 
and that they had in storage at refineries at the end of 
the week 31,619,000 barrels of gasoline and 132,562,000 
barrels of gas and fuel oil. Gasoline at bulk terminals 
amounted to 11,525,000 barrels and 1,270,000 barrels were 
in water-borne transit in or between districts. Cracked 
gasoline production by companies owning 95.4% of the 
potential charging capacity of all cracking units, averaged 
437,000 barrels daily during the week. 

. The report for the week ended Nov. 26 1932 follows In 
etail: 
DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels of 42 Galions.) 


























Average 
Week Week 4 Weeks Week 
Ended Ended Ended Ended 
Noo. 26 | Novo. 19 | Novo. 26 | Noo. 28 
1932. 1932. 1932. 1931. 

«dn cbtinctibowntncbawn 366,800 387,400 386,400 523,850 
a al 102,200 96,650 97,450 104,950 
Dende TENE. conc cacnbnesnadusa 45,450 45,600 45,300 56,150 
ono aide aesdihintiemecdedidbpton 47,850 47,900 47.650 55,950 
West Central Texas. .............--- 24,750 24,850 24,850 26,250 
Re RR IE 165,150 164,850 158,800 | 203,000 
Ts CGS BUMNNs co ccceasocussucd 49,300 49,200 49,350 56,500 
Ne TROON 3 oasis cdntitbticnoubuaita 360,000 | 355,700 | 353.950 | 387,950 
Remewels TeUns..«cccecncascudbanua 53,300 53,750 53,000 58,950 
DEG LOGI. dcnncinitemundiniidian 28 ,900 29,500 29,600 29.150 
DEE. cis cxaucucdecnnnicéiuauuel 34,050 33,750 33,950 37.500 
Cetins De. «oss ca biiouindaiammaises 123,850 125,350 129,850 127,500 
Cette ROGAN ccciccintitdnbaduaahe 34,800 36,400 36,050 32,150 
Eastern (not including Michigan)... 96,800 98 ,400 100,300 107,550 
ES REBEL ei Le PAGER TIENT. 19,250 19,450 20,300 15,150 
bg RSs CE ee 34,600 34,850 34,700 36,450 
ON is distal anita cithtlalsinainianitpeid 6,400 5,900 6,250 7.750 
EN EER RIS ESE 2.750 2,600 2.750 3.800 
DE. on oe ntktihiinniadiininiii neta’ 31,450 31,600 31,600 44,150 
i 471,600 467,400 470,000 505,400 
ee ee ea 2,099,250 '2,111,100 '2,112,100 12,420,100 
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CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED NOV. 26 1932. 
(Figures in Barrels of 42 Gallons Each.) 









































Datly Refining Capactty Crude Runs 
of Plants. to Stills. 
Distria. aM otor Gas and 
Reporting. % Fuel Fue OU 
Potential Datly {jOper-| Stocks. Stocks. 
Rate. Total. % | Average. | ated, 
East Coast..... 644,700} 638,700) 99.1) 448,000} 70.1/11,768,000] 9,277,000 
Appalachian....| 144,700} 137,500) 95.0) 89,000) 64.7) 1,724,000 59, 
Ind., Ul., Ky--.| 434,900] 424,000) 97.5] 319,000) 75.2) 6,226,000) 3,863,000 
Okla., Kan., Mo.| 459,300} 391,500! 85.2) 195,000} 49.8] 4,721,000) 2,821,000 
Inland Texas... 315,300} 186,700) 59.2} 91.000) 48.7) 1,427,000) 2,134,000 
Texas Guif_..--. 555.000} 542,000) 97.7| 390,000) 72.0) 5.715.000) 9,156,000 
Louisiana Gulf..| 146,000} 142,000) 97.3} 91,000) 64.1] 1,387,000) 3,319,000 
No. La. & Ark... 89,300} 79,000) 88.5, 43,000} 54.4; 237,000 506.000 
Roeky Mountain} 152,000] 138,000) 90.8 2.000} 23.2) 1,089,000 443,000 
California... ... 915,100} 866,100) 94.6 ,000} 49.4/14.790.000 100,248,000 
Totals week— 
Nov. 26 1932_|3,856,300/3,545,000} 91.9'2,126,000| 60.0/49,084,000!/ 132,526,000 
Nov. 19 1932. 3,856,300 3,595,300! 93.2:2,103,000' 58.5'48,364,000! 133,346,000 





a@ Below is set out an estimate of total motor fuel stocks on U. 8S. Bureau of Mines 
basis tor week of Nov. 26 1932, compared with certain November 1931 Bureau 


figures: 

A. P. 1. estimate B. of M. basis week Nov. 26 1932. b_........-. 50,160,000 barrel® 
U. 8. B. of M. motor fuel stocks Nov. 1 1931.......-...-.--.--50,439,000 barrels 
U. 8. B. of M. motor fuel stocks Nov. 30 1931....-.-...-.---- 51,995,000 barrels 


b Estimated to permit comparison with A. P. I. Economies report, which is of 
Bureau of Mines basis. 

¢ Includes 31,619,000 barrels at refineries, 11,525,000 at bulk terminals, 1,270,000 
barrels in transit, and 4,670,000 barrel. of other motor fuel stocks. 


- 
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Gasoline Prices Lowered by Standard Oil Company of 
New York. 

The Standard Oil Company of New York, Inc. on Nov. 30 
reduced the price of gasoline at various points in its territory. 
The reductions by the company were as follows: At Buffalo, 
Tank wagon and service station prices, 1 cent a gallon; 
United States motor grade gasoline, 14 cent a gallon and 
Socony brand gasoline 4 cent a gallon. At Providence, R. I., 
¥g cent a gallon reduction on tank wagon and service station 
prices. At Haverstraw, N. Y., Service station and tank 
wagon prices also reduced }% cent a gallon. 

<> 





Daily Output of Oil in Texas Limited to 849,625 Barrels 
by Texas Railroad Commission—East Texas Allow- 
able Cut to 325,000 Barrels. 


The Texas Railroad Commission on Nov. 29 set the output 
of crude oil for the State of Texas at 845,625 barrels daily, to 
be effective Dec. 1. (This figure was corrected on Nov. 30 
by the Railroad Commission according to advices from Fort 
Worth, Texas, to the New York “Journal of Commerce’’ 
to 849,625 barrels daily. A discrepancy was found in the 
Humble pool in the Gulf Coagt district, which should have 
been 5,126 barrels daily.) Advices from Austin, Nov. 29 to 
the “Journal of Commerce’’ said the actual production for 
Texas for the week ended Nov. 26 was 869,650 barrels. The 


advices also said in part: 

The orders were the first set under the new law which enables the com- 
mission to use market demand as a factor and followed purchasers nomina- 
tions of 1,180,419 barrels for December. 

The allowable flow for east Texas was cut 10.000 barrels to 325,000 
barrels daily. This was the second cut for this field, a recent ruling having 
slashed the flow 40.000 barrels. The allowables by fields for the State were: 
Panhandle, 45,000 barrels; north Texas, 56,000 barrels; west central Texas, 
31.500 barrels; west Texas, 157,000 barrels; southwest Texas, 48,950 
barrels; east central Texas, 51,700 barrels; east Texas, 325,000 barrels, and 
the Gulf Coast, 129,575 barrels. 

The ruling in east Texas is to hold for a ten-day period, during which the 
commission will work out the details for the new production formula which 
is to take cognizance of bottom hole pressure. The per well figure has been 
cut from 40 to 37 barrels daily for the period. Production in east Texas for 
the week ended Nov. 26 was 360.000 barrels daily, a gain of 4,300 barrels in 
the week. The production for the developing coastal field was 123.850 
barrels, or somewhat below the new allowable, indicating some leeway for 
new drilling. 


In our issue of Nov. 26, page 3602 we gave a previous item 
regarding the proration of oil in Texas. 


<i 
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Persia Cancels Vast British Oil Concession—Teheran 
Rejoices—London Will Fight Decree. 


In a Teheran cablegram Nov. 28 to the New York ‘“‘Times’’ 
it was stated that the Persian Government that day hurled 
a sudden challenge at Great Britain by announcing the can- 
cellation of the Anglo-Persian Oil Company’s concession, 
which covers 500,000 square miles in Persia’s territory and 
produced in normal times almost 6,000,000 tons of oil a year. 
The cablegram went on to say: 


The decision to annul the concession was taken by the Council of Ministers 
Saturday |Nov. 26] at a meeting over which the Shah himself presided. It 
Was announced in a special edition of the evening newspaper ‘*Ettelat,”* 
which proclaimed it as an occasion for great national rejoicing that ‘the last 
foothold of foreigners on Persia's soil’ had finally been removed. 

The government's action was a climax to several years’ dispute over 
royalties, arising from a heavy slump in oil prices and restriction of the 
output. In making the formal announcement of the cancellation to the 
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Anglo-Persian Oil Company’s agent here, the Finance Minister stated that 
Persia was willing to negotiate a new concession with the company, “‘based 
on the rights of both parties.’ For the present the company’s activities 
will be permitted to continue uninterrupted. 


Associated Press accounts from London Nov. 29 referring 
to the Persian Government’s notice of cancellation of the oil 


concession said: 

The communication stated the willingness of the Government to discuss 
new terms, but the oil company intimated in reply that there is no provision 
for cancellation in the concession, and such notification cannot be accepted. 

Anglo-Persian stock fell off 8 shillings this morning on this news and an 
announcement by the board of directors that consideration of payment of 
the interim dividend on ordinary stock will be deferred until account for the 
full fiscal year are available. The stock recovered somewhat later, other 
oil stocks were weaker in sympathy. 


United Press advices from London Nov. 30 to the New 


York ‘‘Herald Tribune’”’ had the following to say: 

The threat to Britain’s oil supplies in Persia through cancellation of the 
Anglo-Persian Oil Company’s concession will be discussed by the Cabinet 
as soon as the war debt payment question is settled, it was understood 
to-day. 

The concession is one of the most important through which supplies for 
the British navy in foreign waters are assured. The government holds a ma- 
jority of shares in the Anglo-Persian company. 

A foreign office spokesman said the government would take a very serious 
view of the situation if Persia persisted in her present attitude. There 
is nothing in the agreement allowing either party to denounce it unilaterally, 
the spokesman said. It was hoped that discussions between Persian auth- 
orities and the Teheran representatives of the company would remove the 
possibility of government intervention. 

It was believed that the Persian government cancelled the concession in 
order to obtain a new contract and increased royalty on the oil production, 
totaling about 6.000.000 tons a year ordinarily. Persia has been dissatisfied 
with the present contract for several years, especially since royalty has de- 
clined due to the fall of oil prices. 

The dissatisfaction was increased when Irak granted concessions to the 
British under more favorable terms than Persia received. 

The situation appeared to be deadlocked to-day, with the Teheran repre- 
sentatives of the company refusing to accept cancellation. Meanwhile the 
company carried on its operations as usual, reports received here said. 

In view of the Persian desire for increased royalty, financial quarters ex- 
pected that the dispute could be settled on that basis. In any event, the 
government was not expected to lose the concession and allow some other 
country to get control of the impertant oil supply. 


From London Nov. 30 the New York ‘“Times’’ reported the 


following: 

The cancellation of the Anglo-Persian Oil Company’s concession confronts 
the British Government with a direct threat to what it has always called its 
‘vital interests’ on the road to India. Great Britain relies on her Persian 
oi] fields for a large part of the Admiralty’s oil supplies and has never con- 
templated the possibility of another country—Russia, for instance—ob- 
taining control of them. In 1913, when new capital was needed by the 
company and it seemed possible that control of the oil fields might pass to 
other hands, the Asquith government agreed to provide additional capital. 
The result was that at the beginning of this year the British Government 
owned £7,500,000, or more than half the company’s £13,425.000 common 
stock. 

As soon as the question of the debt to the United States has been settled, 
therefore, the British Cabinet will be compelled to grapple with another un- 
pleasant and, to British eyes, dangerous situation created in Near East. 

The Company’s attitude is that there is no provision for cancellation 
in the lease, and consequently it cannot accept the notification received from 
Teheran to-day. The concession was obtained in 1901 by William K. 
D’Arcy, who paid $20,000 for a sixty-year monopoly. Eight years later he 
turned it over to the Anglo-Persian Oil Company. 

The British regard their monopoly as firmly established and can be ex- 
pected to resist to the utmost any attempt to deprive them of it. 

Negotiations between the Shah’s government and the Anglo-Persian Oil 
Company have been going on for several years. Persia has sought a revision 
of the conditions and methods of calculating its royalty, while the oil com- 
pany has professed it has always tried to meet Persia's wishes ‘‘as far as it 
reasonably can."’ One time last Winter an agreement appeared probable, 
but in the Spring a hitch occurred, and now the negotiations have broken 
down entirely. 

In British circles it is stated that the Persian Government resents the 
decline in its royalties, which has been inevitable in consequence of the 
fall in oil prices and the control of output. Since the inauguration of her 
new regime, Persia has financed her public works and armaments largely 
from this oil revenue and has accumulated reserve funds abroad, a large 
proportion of which were provided by oil royalties. In 1930 the Persian 
budget estimates provided revenue of approximately £8.000.000, with oil 
royalty estimated incompletely at £1,014,595. The estimate of last year’s 
royalties, again incomplete, was only £134,700. 


The following from San Francisco Nov. 30 is from the New 
York “Evening Post’’: 

Sir John Cadman, Chairman of Anglo-Persian Oil Co., Ltd., now visiting 
here, said cancellation of the company’s concession in Persia is not so serious 
as it might appear, inasmuch as Persia lacks power to cancel the contract. 

The oil company’s royalty agreement with the Government is based on 
the D’Arcy concession of 1901, which Anglo-Persian took over in 1909 
and which has 29 years torun. The agreement calls for payment to Persia 
of 16% of net income before deduction of income taxes, Sir John explained. 
Under terms of the agreement, the company paid to the Persian Government 
more than £1,350.000 in 1930 and about £320,000 in 1931. 

Sir John said his company never has raised the point that Persia is entitled 
only to 16% of the income received from properties operated in that country, 
but has always computed the amount of the payment on return from all 
properties operated. 

Associated Press accounts are reported as follows from 


Moscow Dee. 1: 

The Soviet press looked to-day with approval on the reported “‘annul- 
ment” by Persia of the Anglo-Persian oil concession. Pravda, the official 
Communist Party organ, said the step was a ‘‘blow to England's imperialistic 
exploitation of Asia Minor.”’ 

The newspaper said: ‘‘The annulment of the concession shows that the 
ground is shaking more and more under the feet of the imperialist colonizers. 
The world economic crisis has dealt a great blow to British imperialism and 
now shakes its economic policy in Persia." 
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Persia Explains Why It Voided Oil Rights—Blames 
Anglo-Persian Company for Not Completing a New 
Agreement With Nation. 


A wireless message as follows from London Dec. 1 is taken 
as follows from the New York ‘““Times’’: 


The Persian legation here to-night issued a statement protesting that the 
annulment of the vast concession granted to the Anglo-Persian Oil Co. was 
not the outcome of unfriendly feelings on the part of the Persian Govern- 
ment toward a British enterprise in Persia and that the Persian Government 
had not taken advantage of the embarrassment of the British Government 
to take this step. 

It is explained that in recent years the Persian Government on several 
occasions has informed the company it had not received what it considered 
an equitable proportion of the profits and urged revision of the agreement. 
Last year an envoy spent two months in London drafting a new agreement 
but when he returned to Persia the company wanted the draft agreement 
examined by technical experts and the government agreed. 

After the revised agreement had been discussed at Teheran some of its 
parts were found not clear, and, the Minister says, the government asked 
the company to send a representative to Persia to give explanations; but 
the company allowed the matter to drift for six months. ‘Therefore the 
government felt itself constrained to annul the concession. At the same 
time it informed the company it was prepared to consider a new agreement. 

a 


Report That Persians Will Grant Monopolies to 
United States Interest—General Motors and Fire- 
stone Expected to Get Concessions in Auto and 
Tire Markets. 


From wireless message from London Nov. 29 to the New 
York “‘Times’’ we quote in part as follows: 


» From an official of the Persian Government in London this correspondent 
learned to-day Persia had ordered quantities of munitions in the United 
States, that a consignment of airplane engines had just arrived here from 
Hartford, Conn., for shipment to Persia and that the Shah’s government 
was on the point of granting a virtual monopoly of the Persian automobile 
and rubber trades to the General Motors and Firestone interests directly 
over the heads of British competitors. 


Airways Difficulty Recailed. 

Less than two months ago the British Imperial Airways was compelled 
to alter its route to India because of the impossibility of obtaining long- 
term permits from the Persian Government. The result is that British 
airliners now fly over the Arabian shore of the Persian Gulf, leaving the 
Persian aviation field almost entirely to the German Junkers Co. 

It is probably a mere coincidence that Persia's attempt to shake loose 
from foreign agreements coincides with Great Britain's attempt to have 
her debt agreement with the United States revised. It is far more likely 
that Persia's action was influenced by the recent success of the neighboring 
government of Iraq in winning better terms from the [raq Petroleum Co. 
and the British Oil Development Co., the first of which is largely controlled 
by the Anglo-Persian interests. 

The Persian Government insists it is willing to bring the oil dispute before 
any tribunal in the world for arbitration, although it is not so certain that 
the British would agree. The Persians flatly deny the British statements 
that the present depression and diminishing royalties have provoked them 
to annul the concession. They assert the Persian budget has balanced easily 
regardless of the income from royalties, and they point to their £4,000,000 
reserve, held in London at the present time. 


_— 
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Canada Gets Russian Oil—Contracts for 120,000 Metric 
Tons for Next Year. 


Associated Press accounts as follows from Moscow Nov. 25 
are taken from the New York ‘“Times’’: 

The Tass News Agency announced to-day that the Soviet Oil Trust has 
concluded a new contract with Canada for the sale of 120,000 metric tons of 
oil during 1933 for $1.500.000. [One metric ton is about 6 1-3 barrels.) 

The announcement said the trust had sold 55,000 metric tons of oil 
products to Canada this year. 





tin 
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Copper Price Unsettled As International Conference 
Gets Under Way—Lead Dull. 


“Metal and Mineral Markets” in its issue of Dec. 1 
reports that the general condition of business seemed to have 
more of an influence on the copper market than the conference 
of producers that got under way officially during the last 
week. In fact, all of the major metals passed through as 
dull a week as has been witnessed so far this year. Copper 
prices eased off a little, both abroad and here; lead was 
about unchanged, with zinc and tin moderately lower. 
Silver suffered a sharp decline, owing to the developments 
in connection with the international debt situation. Liqui- 
dation by speculators forced the price down to the new 
all-time low of 2534 cents per ounce, New York, this figure 
being the official quotation for Nov. 29. It is added: 

Copper Moves Lover. 


Copper was offered to consumers last Thursday at 5.25 cents per pound, 
Connecticut, and metal was available for shipment over the first quarter 
of next year at this figure throughout the week. More than one seller 
was willing to take on business on this basis. Early in the week a little 
metal sold at 5.375 cents, Connecticut, and on Tuesday, Nov. 29, business 
was Placed at 5.20 cents, same oasis. The lower quotations, however, 
failed to result in any quantity buying, though a few inquiries for round 
Parcels did make an appearance yesterday. The market was very sensitive 
as the week came to a close, with leading producers disposed vo bold alvof 





for the present pending developments in reference to both the copper - 


conference and the credit situation. 

The copper conference, called co discuss production quotas, selling in 
the foreign market, and the marketing of the buge stocks held in the U nited 
States, got dowa to serious business on Nov. 29. All producers seemed 
willing vo continue with the present curtailment plan except Roan Antelope. 
The Khodesian producer asked for an increase in its present quota of 
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23,380 tons to at least 41,600 tons. Foreign producers also insisted that 
metal stored in the Uniced States, as well as the current intake of custom 
smelters, be kept out of the E:uropean market. 

The situation did look black indeed late on Tuesday, out yesterday the 
Prospects for some kind of a settlement on production was considered 
favorable. Cable advices from London carried definite news that action 
in connection with the Empire preference tariff on electrolytic had been 
Postponed indefinitely, owing to the fact that the plan would seriously 
interfere with the operations of more than one Canadian producer. This 
action, it was held, removes a strong bargaining point from the argument 
Pprasented vy the representatives of Roan Antelope. Producers are natu- 
rally interested in saving the market from utter collapse, and this danger, 
according to observers, can only oe averted by continued co-operation 
by all concerned. 

Total exports of copper from the United States during Octoder amounted 
to 24,322,050 pounds, of which 9,777,910 pounds represented the copper 
content of ore, concentrate, matte and regulus shipped from this country 
during the month; and the remainder, 13,544,140 pounds, was refined 
metal in the form of ingots, bars and other shapes. 

Imports of copper into the United States totaled 13.218,484 pounds 
during the month of October, as follows In ore (copper content), 194.417 
Po.nds; in concentrate, 5,069,225 pounds; regulus, black or coarse, 28,552 
pounds; unrefined and blister, 7.926.390 pounds. There were no imports 
of refined copper during the month. 


Lead Quiet But Firm. 

The lead market was particularly quiet last week, sales aggregating but 
several hundred tons. Approach of the end of the year, with consumers 
wishing to keep down inventories, was held chiefly responsiole for the 
dullness, the holiday early in the week and the foreign situation being 
considered contributing factors. The business of the week was on the 
basis of 3.00 cents, New York, the contract settling price of the American 
Smelting & Refining Co., and 2.87% cents, or 2.90 cents St. Louis, thel 
ower figure being quoted by one seller, beginning with Monday. The 
Principal producer in the West quoted the higher figure throughout the 
seven-day period. Outlet for consumers’ products was said to be holding 
at a fairly satisfactory level, according to one producer. who lcoked for 
an improved demand for the metal after the first of the year. Until 
yesterday, when producers opened their books for January business, all 
sales specified either November or December shipment. Although little 
consumer inquiry prevailed yesterday, the market closed firm at whe 
aforesaid level of prices. 

Sales of virgin lead for November shipment total about 21,200 tons, and 
those specifying December shipment have reached avout 13,600 tons. 
The November figure compares with an average of about 26,600 tons for 
the first 10 months of the year. 

Zine Sold at 3.125 Cents. 

Trading in zinc remained dull. The price held at 3.15 cents, St. Louis, 
until Tuesday, when one trader disposed of a lot at 3.125 cents. This 
transaction served to unsettle the market in nearly all directions, out it 
was doubtful whether quantity business could have beeu put through at 
the lower figure. Producers, with one or two exceptions, continued to 
quote 3.15 cents. Galvanizers will soon have to place new business, 
according to producers, and with the concentrate situation fairly steady 
no real weakness exists in the domestic situation. 

Tin Unsettled. 


Fluctuations im sterling exchange during the week had the effect of 
thoroughly unsettling the tin market. Sales were restricted to a few 
small lots, with buyers, as a group, inactive until conditions pecame more 
stanle. 

The International Tin Committee, in a statement issued on Monday, 
reported that exports in October totaled 6,107 tons. ‘This figure compares 
with a new monthly quota basis of 5,742 tons that has apparently been 
adopted by the Committee, to take effect beginning with September of 
this year. 

Chinese 99% tin, prompt shipment, closed as follows Nov 24, holiday; 
25. 21.55 cents; 26, 21.65 cents; 28, 21.30 cents; 29, 21.025 cents; 30, 21.40 
cents. 


ip. 
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World Copper Conference in New York Reported Dead- 
locked—Several Participants Depart for Europe. 


In the New York “‘Sun”’ of last night (Dec. 2) it was stated 
that with the world copper curtailment conference deadlocked 
awaiting the arrival next week of the managing director of 
Roan Antelope Copper Mines, Ltd., another of the producers 
at the conference, Felician Cattier, President of the Union 
Miniere du Haut Katanga, will leave New York to-morrow 
on the Rex. The “Sun” account continued: 

Sir Aukland Geddes departed the morning after the first session, his 
Place being taken by 8S. 8S. Taylor, Managing Director of the Khokana 
Corporation. James Y. Murdoch, President of Noranda Mine Ltd.. re- 
turned to Canada when it was apparent that no agreement could be reached 
immediately on the demands of the Roan Antelope Copper Mines, Ltd. It 
is expected that he will return if the conference takes a more hopeful turn. 

Arthur D. Storke, Roan Antelope’s Managing Director, is expected next 
Tuesday. The company this year increased its production 80% over the 
quota assigned by the curtailment agreement reached last February, and 
claims the right to maintain that increase in spite of the protests of the 
other producers. 

Ferdinant Pisart and Camillo Gutt, representing the Katanga mines, are 
still here. Mr. Pisart's foreign sales plan has been under discussion by 
individual companies for a couple of days. 

Meetings of the group to decide whether they will extend their cartailment 
of production for another year have been adjourned unti) next week. 


The conferences opened in New York on Nov. 29. 
a 


Foreign Copper Available at 5.30 Cents a Pound— 
Domestic Price Ranging from 5 to 54 Cents. 

Copper is 5.30 cents a pound ¢. i. f. European base ports, 
with buying small due to the weakness in exchanges following 
the British debt note. according to the ‘‘Wall Street Journal’’ 
of last night (Dec. 2). 

In the domestic market copper is again available at 54% 
cents delivered, for December shipment and 5% cents de- 
livered for first-quarter, 1933 shipment. Buying is practically 
nil and prices nominal, here and abroad. 
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World Tin Production. 
From the “‘Wall Street Journal’’ of Nov. 25 we take the 


following from London: 

At the meeting of the International Tin Committee in Amsterdam on 
Wednesday (Nov. 23) exports from restricted countries for the period from 
March to October weve declared to have been 39,543 long tons, compared 
with 79,224 tons in the corresponding period last year. 

The committee’s next conference will be held at Paris on Dec. 21. 


» 
——_ 


Monthly Statistics of Tin Exports Announced by 
International Tin Committee. 


The monthly statistics of tin exports supplied by the 
International Tin Committee show that the Dutch East 
Indies exported in October 1,236 long tons of tin compared 
with its monthly quota of 1,282 tons; Nigeria 273 tons, 
compared with quota of 317 tons; Bolivia 1,338 tons, com- 
pared with 1,224 tons, its quota; Malay Federated States 
2,389 tons, compared with their quota of 2,086 tons; and 
Siam 871 tons, compared with its quota of 833 tons. The 
communique, made available Nov. 28, at the New York 
office of the International Tin Research and Development 
Council follows: 

International Tin Committee Communique. 


The International Tin Committee met at The Hague, Wednesday, 
Nov. 23. The monthly statistics as to export are as follows: 


MONTHLY QUOTAS AS REVISED. 









































From For July & Aug. From 
Jan. 1 1932.) June 1932. 1932. Sept. 1 1932. 
Netherlands East Indies_...._- 1,801 1,405 1,068 1,282 
SR EERE RE 482 376 286 317 
DE Bhs bat baenabeeee 2,063 1,610 1,224 1,224 
DRS a onto ceninnsdouil 3,246 2,534 1,927 2,086 
ETS SI eee See ea ae 833 833 833 833 
EXPORT. 
(Cabled information from participating countries.) 
Balance at Export |Free Erport 
Sept. 1 Sept. Od. Mar.-Ocd.| Mar.-Oct. 
1932. 1932. 1932. 1931. 1932. 
Netherlands East India- —40 1,312 1,236 17,818 9,305 
OR. nddidveimunane —26 x330 273 4.900 2,397 
Pe vcnentnsncicode: +1,172 1,218 1,338 20,960 11,549 
Se iniss sonnet ccna taeienand —113 2,163 2,389 tea 16,292 
Fe NG RTS —523 764 871 c 








x The figure reported last month was 464 tons, but 134 tons of this has been taken 
against July and August. c Not restricted till Sept. 1 1931. 


Lake Ore Tonnage at Low Point. 


Associated Press advices from Cleveland, Nov. 27, stated: 


PB Lake freighters bearing ore from the Lake Superior district to the ports 
nearest the Middle West's steel centres this season carried their lightest 
burden in 47 years. The Lake Superior Ore Association reports that the 
last ore cargo of the season, still on its way from Escanaba, Mich., to Cleve- 
land, shows gross tonnage for this year was 3.567.985, the lowest since the 
2.468.446 reported in 1885. At that time the loading and unloading of 
bulk freighters by hand was abandoned. 

§— Last year 23.467.786 gross tons were transported. The heaviest traffic 
was from 1923 to 1930, when ore shipments fluctuated between 42,623.572 
gross tons in 1924 and 65,204,600 in 1929, the year a record was established. 

— 


Suez Traffic Continues to Decline for First Eight 
Months. 


The Department of Commerce on Nov. 21 said: 


Traffic through the Suez Canal during the first eight months of this year 
continued to decline as compared with that of the previous year, according 
to reports received in the Department of Commerce. 

The number of vessels passing through the canal during the first eight 
months of the current year dropped to 3,297 having an aggregate net ton- 
nage of 18.526.000. as against 3.673 vessels of 20.336.000 net tons during 
the corresponding period of last year. Cargo traffic dropped from 17.461.- 
000 metric tons for the eight-month period last year to 15,495,000 tons 
during the corresponding period this year. 

} Merchandise traffic during the first half of the present year reached a 
total of 11,697.000 tons, being 1,942,000 tons, or 14.2% below that of the 
first six months of 1931 and 5.918,000 tons or 33.6% smaller than the 1929 
figure, according to the report. North to south traffic dropped about 
16.3%. amounting to 3.383.000 tons, while south to north amounted to 
8,314,000 tons, a decrease of 13.4% from the figure for last year. tia 


<i 
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Steel Output Recovers Slightly to 17%—Orders Con- 
tinue to Recede—Prices Unchanged. 


Although steel ingot production in some districts has 
recovered slightly from the holiday week slump, the down- 
ward trend of recent weeks in orders for finished steel pro- 
ducts has almost reached the point of the mid-summer 
stagnation, and a poor December for the steel industry is 
plainly indicated, reports the “Iron Age’’ of Dee. 1, which 
further goes on to say: 

For the country as a whole, steel ingot output this week is estimated at 
17% of capacity against 16% last week, but it seems certain that incoming 
orders are not sufficient to maintain even this rate in the final month 
of the year. 

Hopes for the usual seasonal recovery beginning in January are still 
entertained, but the virtual withdrawal from the market of the largest 
groups of consumers, excepting the automobile industry, gives no assurance 
that there will be more than a mild upturn such as was experienced in 
September and October. 

The automobile industry is Proceeding with its manufacturing programs 
as originally scheduled. November output will exceed that of October 
by at least a small margin, and the December total will register another 
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gain, leaving October as the low month of the year in car assemblies. The 
bulk of the steel tonnage moving to motor car plants is for Chevrolet and 
Plymouth, and these rollings are sustaining some semblance of operations 
at steel plants that would otherwise be almost at the point of shutting 
down. 

Scarcely any buying of importance is being done by the railroads, the 
few that are undertaking car building or repair programs having covered 
their nearby requirements. Rail purchasing is still in abeyance, and 
not much is expected until late winter or early spring. 

Building construction work remains in light volume. Even a few Federal 
Projects on which bids have recently been taken are slow to reach the 
contracting stage. Structural steel awards in the week were 13,000 tons 
and fresh projects call for 10,000 tons. 

Tin plate production, which has been one of the main supports of several 
steel companies, has dropped below its recent average rate of 40% of 
capacity, but there may be a pick-up late in December if contracts now 
under negotiation for 1933 are concluded in time to bring in specifications 
for January shipment. The reduction of 50 cents a box in the price of 
tin plate for next year probably will not represent a corresponding decline 
in net prices to the mills, as differentials to large buyers will be smaller 
than in the past year. 

Conditions that are adversely affecting steel production are also having 
a corresponding effect on pig iron shipments, which have declined in nearly 
all industrial centers. Manufacturers of stoves and other heating equip- 
ment are approaching the end of their most active season, and their takings 
of iron are smaller. Only to foundries making automobile castings are 
shipments holding at their recent volume. Many jobbing foundries will 
be shut down for most of December. Continued offerings of imported 
iron, particularly Royal Dutch, are weakening the price structure in 
eastern Pennsylvania. 

Steel prices, as announced by makers for the first quarter, are quite 
generally an extension of current quotations, the only advance thus far 
scheduled being one of $2 a ton on No. 24 gauge hot-rolled annealed sheets. 
First quarter price announcements have covered sheets, strip, wire products, 
bolts, nuts and rivets. Forge shops are resisting the extra of $3 a ton 
Put into effect on commercial forging bars some months ago. 

Scrap is weak in all leading markets, but in the absence of transactions 
not many price reductions have occurred except at Cleveland, where 
the steel-making grades are 25 cents a ton lower. The Chicago scrap 
market is described as the most stagnant In many years. 

The Lake Superior ore movement in the season which has just come to 
a close was 3,567,985 gross tons, the smallest for any year since 1886, 
when it was 3.476.501 tons. This year’s total was 19,899,801 tons below 
that of 1931, which in turn had declined 50% from that of 1930. 

The “Iron Age’’ composite prices are unchanged at 1.948 cents a pound 
for finished steel. $13,59 a gross ton for pig iron and $7.37 a gross ton for 
heavy smelting scrap. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 


Nov. 29 1932, 1.948¢. a Lb. Based on steel bars, beams, tank plates, 
ORD TE GO acdsee nines 1.948¢.{ wire, rails, black pipe and sheets. 
ONG Te SOc nwccenneccecesa 1.948¢.| These products make 85% of the 
ORG PE BIBL. 6 bind Swnkiiiiawacs 2.008¢.| United States output. 

High. Low. 
OOS ccc duitbibcnctingbaaddwndumbade: 1.977c. Oct. 4 1.926¢e. Feb. 2 
SBR RE SE RE Re els RES AICS 2.037c. Jan. 13 1.945¢. Dec. 29 
| RP a er Ree 2.273c. Jan. 7 2.018¢ i 9 
SEE Co oklicsckcsltiactdddcand dudes 2.317¢c. Apr. 2 2.283¢. - 29 
Mo dicadaddbtianGndiedwneaatadelsa 2.286¢. Dec. 11 2.217c. Suny 17 
EE iacitebcabnibddiad a umeeseweciid 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 


CS eae $13.59; furnace foundry irons at Chicago, 
One month ago 13.59| Philadelphia, Buffalo, Valley and Bir- 





PF’ Nov. 29 1932, $13.59 a Gross Ton. E on average of basic iron at Valley 


2 a ee ae 14.96| mingham. 
H Low. 
RRS Ree rah ee iperencme e eeeeearetmn tenn He $14.81 Jan. 5 $13.59 Oct. 25 
Oe SOI ee PE Se ee ae ee ee 15.90 Jan. 6 15.79 Dee. 15 
NEE: &. chcticitataiiteainresa:diaiuaihdasaseieen mais iibowinards 18.21 Jan. 7 15.90 Dec. 16 
SS en Barat $F aS 18.71 May 14 18.21 Dee. 17 
SE a Tae ean 18.59 Nov. 27 17.04 July 24 
Mi Gicadtiadknucatabaddcsvaenakeeue 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap { 

Nov. 29 1932, $7.37 a Gross Ton. Based on No. 1 heavy melting steel 
OGG WESE O00. <. cannsksenaunwan $7.37| quotations at Pittsburgh, Philadelphia 
OOP MO MGs. cncckteuwsbnckan 7.58; and Chicago. 
CE FORE GG ccdakiedpctint civ 8.75 

High. Low. 

SI: sins ac cals crinepatencpgiious die cnet nies ichebauiaadet an $8.50 Jan. 12 $6.42 ul 5 
SRA RE SINR ae dE EEO 2) 11.33 Jan. 6 7.62 Dec. 29 
I< sesnns tc loka thlenliose eh anak taiasciul doin dsicesins means 15.00 Feb. 18 11.25 Dee. 9 
RGIS Sh Se PRS IBS Soest 17.58 Jan. 29 14.08 Dec. 3 
SELLER TE OE ELE Se 16.50 Dec. 31 13.08 July 2 
SE ca ninénmevisendebinbemetibedidin 15.25 Jan. 11 13.08 Nov. 22 


“Steel’’ of Cleveland, in its summary of the iron and steel 
markets, Nov. 28, stated: 


Trustworthy indicators now point to a progressively easier market situa- 
situation in iron and steel over the remainder of the year, but with the 
deceleration likely to be moderate and remain within seasonal bounds. 

In some products, the declines in demand noted the past two weeks 
have been temporarily arrested. Additional, though small, releases for 
automotive consumption reinforce this principal support of the market and 
assure substantial shipments to Detroit further into December than seemed 
probable. 

Railroad and building steel needs, in the aggregate, continue disappointing 
and already the blight of purchasing restricted because of the approach of 
the inventory season is felt. However, as the industry reappraises its 
outlook for the final stretch of the year, it is more confident of retaining the 
basic improvement of September-October and of resuming the upturn 
in the first quarter. 

Confirming this improved sentiment. producers of finished steel are 
unusually early in announcing first quarter prices. Sheet prices have been 
reaffirmed with the exception of No. 24 hot-rolled annealed, advanced $2, 
Hot and cold-rolled strip and bolt, nut and rivet quotations have been 
extended, and wire prices presumably will be shortly. 

Completing the cycle in tin plate, prices for stock material have been 
lowered $2 per ton. Over the past month. a complete adjustment has 
been made in track material. Competitive situations in plates in the East 
and shapes in the Middle West indicate reconsideration of these products, 
It is evident that the industry is of a mind to eliminate uncertainty over 
prices as promptly as possible. 

As for a number of weeks, sizable tonnages of structural material hang 
over the market but are slow to reach the rolling stage. Three Federal 
building projects, aggregating 28.000 tons, are near the award stage, and 
bids will be asked about Dec. 1 on the 200,000 tons for the San Francisco- 
Oakland Bridge. For spring highway construction, Indiana has opened 
bids on 1.500 tons of concrete bars, while Illinois has 2,000 tons up. Actual 
awards of structural shapes the past week totalled 7,474 tons, and of con- 
crete bars 2,239 tons. 
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Railroads continue to release track fastenings at Chicago in encouraging 
volume, and to make fair commitments for plates, bars, bolts, nuts and 
rivets for equipment repairs, but rail programs for first quarter rolling 
appear contingent upon external conditions, one of them lower rail wages. 
It is reported that another wage reduction in steel plants also is under 
consideration. 

A decline in steel making operations in the week ended Nov. 26, which 
under normal conditions would have been one point, was aggravated a 
half point by the Thanksgiving holiday. For that period, production was 
17%%. If Pittsburgh mills recoup the 2-point loss sustained last week, 
as now scheduled, an offset may be supplied to a seasonal easiness in other 


With the final cargo loaded, the lake movement of iron ore this year 
approximates 3,575,000 tons, compared with 23,497,686 tons a year ago, 
the latter including a small all-rail movement. Stocks at furnaces and 
Lake Erie docks Nov. 1, however, were 1,700,000 tons lower than a year ago. 

A decline of 25 cents in No. 2X foundry iron at Philadelphia lowers the 
iron and steel composite of “Steel” 1 cent to $28.91. The finished steel 
composite is steady at $46.70 and the scrap index at $6.83. 


Steel ingot production for the week ended Monday 
(Nov. 28) is placed at a shade over 16%, according to the 
“Wall Street Journal’’ of Nov. 29. This compares with 
about 18% in the preceding seven days, and with more 
than 19% two weeks ago. The “Journal’’ adds: 


The falling off last week was due to shut-downs for the Thanksgiving 
holiday. Since the beginning of the current week there has been an in- 
crease in operations. 

United States Steel in the past week was at approximately 16%, against 
a little under 17% in the week before and 18% two weeks ago. Leading 
independents are credited with nearly 164%, compared with 19% in 
the previous week and a fraction under 21% two weeks ago. 

In the corresponding week last year the industry was at 28%, a drop 
of 1%. United States Steel was running at 29%, an increase of a fraction, 
’ while independents were at better than 27%, a reduction of about 2%. 
In 1930 the average was down 1% to 39%, with United States Steel un- 
changed at 45% and independents off 2% at 35%. In the like week of 
1929 the industry was at a shade over 66%, a decrease of 24%; United 
States Steel being off 2% at 68%, and independents down 3% to 65%; 
while in the week of 1928 the average was 8444%, an increase of 14%. 
United States Steel showed a gain of 2% to 84%, and indepeents were up 
1% to 85%. 


“= 
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Great Britain to Produce Basic Bessemer Steel— 
Stewarts & Lloyds Get Aid of Bank of England 
Industrial Financing Subsidiary. 


Basie Bessemer steel, which originally was manufactured 
in Great Britain, but for supplies of which the country is 
now entirely dependent upon American and other foreign 
producers, is to be produced again in Great Britain, said a 
London ecablegram Nov. 30 to the New York ‘“Times,’’ 
which also had the following to say: 


This new development of vast importance to the British iron and steel 
trade’is to be carried out by Stewarts & Lloyds, Ltd., manufacturers of 
steel tubes, with the active assistance of the Bankers’ Industrial Develop- 
ment Co., Ltd., recently formed by the Bank of England to finance well- 
considered industrial schemes. 

More than £3,000,000 (approximately $9,450,000 at the current rate) 
will be provided by the bankers to commence immediately the erection 
of new works at Corby, Northamptonshire, where Stewarts & Lloyd 
have enormous deposits of iron ore and have proved that pig iron suitable 
for the manufacture of basic Bessemer steel can be produced at a very 
low cost. 

This is the first large-scale project in the iron and steel industry de- 
signed to take advantage of the new British tariffs, as well as the first 
undertaking sponsored by the powerful Bankers’ Industrial Develop- 
ment Co. 

Stewarts & Lioyds control 22 iron and steel tube manufacturing works 
here and produce 80% of the tubes made in Great Britain. Recently 
they won a huge contract to supply tubes for the Mosul oil pipe line to be 
laid across Iraq Desert to the Mediterranean. 
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Ban on Foreign Steel on New York City Work Upheld— 
Estimate Board Hears Attack on Policy by 
Importers, But Declines to Change Rule. 


After a lengthy discussion of the National tariff on im- 
ported steel, the Board of Estimate, sitting in committee 
of the whole, decided on Nov. 29 to sustain its resolution 
passed on Nov. 4 barring the use of foreign steel in all city 
contract work. The New York “Times’’ of Nov. 30, 
indicating this, said: 

C. T. Riotta, representing the National Council of Importers & Traders, 
asked the committee to reconsider its decision because of its harmful 
effect on foreign trade. 

“The action of this board in its resolution of Nov. 4 was, in effect, an 
approval of the ‘Buy American’ movement,” he said, “and might very 
well be followed in other cities throughout the country, with far-reaching 
and serious effect. It is, in fact, a fulfillment of an isolationist policy that 
automatically cuts off exports and injures trade. New York became 
great as a result of trade, and there are many citizens of the city dependent 
upon foreign trade for a livelihood.” 

George E. Dix, President of Sheet Piling, Inc., of 75 West St., said his 
company had saved the Port Authority $300,000 on the construction 
of the coffer-dam for the George Washington Bridge by using foreign steel, 
and $100,000 could have been cut from the cost of waterfront improve- 
ments in Gravesend Bay if domestic steel had not been used. He said 
similar savings could be made in constructing the new 1,000-foot piers 
along the Hudson. 

George F. Bowers, Chairman of the World Trade League, said the 
board’s action would, in effect, levy an indirect tariff on steel of foreign 
manufacture, and declared that the action was against President-elect 
Roosevelt's policy of reciprocal tariffs. 

Arguments were made for the resolution by Thomas F. Doherty of the 
American Iron and Steel Institute, who had requested the original reso- 


Financial Chronicle 


3769 


lution. He said the increased use of domestic steel would provide em- 
Ployment in a depressed industry and would thus relieve the city of making 
direct appropriations to some degree for unemployment relief. 

“We're debating two schools of political economy here,” said Acting 
Mayor Joseph V. McKee. ‘One group wants free trade, while Mr. Doherty 
stands for some restriction. I do not think it the function of this board 
to write a tariff, but at the same time the amount of steel imported here 
seems so small that it will make little or no difference in the National 
tariff policy. We are going to try using domestic steel for a year to,see 
what effect it will have on the unemployment situation.” 

On Mr. McKee’s motion the communication opposing the resolution 
was filed and the original resolution sustained. 
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Bituminous Coal and Anthracite Production During 
the Week Ended Nov. 19 1932 Higher Than a Year 
Ago—October Production Increased Over Preced- 
ing Month. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, estimated production during the week 
ended Nov. 19 1932 reached a total of 7,700,000 net tons of 
bituminous coal and 1,080,000 tons of Pennsylvania anthra- 
cite, as compared with 6,636,000 tons of bituminous coal 
and 833,000 tons of anthracite during the preceding week 
and 7,058,000 tons of bituminous coal and 905,000 tons of 
anthracite during the corresponding period last year. 

The estimated production during the month of October 
1932 amounted to 32,677,000 net tons of bituminous coal 
and 5,234,000 tons of anthracite, as against 26,314,000 tons 
of bituminous coal and 4,108,000 tons of anthracite during 
the previous month and 35,700,000 tons of bituminous coal 
and 6,561,000 tons of anthracite during October 1931. 

During the calendar year to Nov. 19 1932 the estimated 
output totaled 264,063,000 net tons of bituminous coal and 
42,611,000 tons of anthracite, as compared with 338,443,000 
tons of bituminous coal and 54,033,000 tons of anthracite 
during the calendar year to Nov. 21 1931. The Bureau’s 
statement follows: 


For the first time in many months current production of bituminous coal 
has exceeded that in the corresponding week of 1931. The total produc- 
tion for the week ended Nov. 19 1932 is estimated at 7,700,000 net tons, as 
compared with 7,058,000 tons in the same week last year. The figure of 
7.700,000 tons represents a prompt recovery from the loss incidental to 
the Election Day and Armistice Day holidays, and carries production to 
within 2.4% of the peak established in the week of Oct. 15. 

Anthracite produccion in Pennsylvania during the week ended Nov. 19 
1932 amounted to 1,080,000 net tons. In the corresponding week of 1931 
Production was 905,000 tons. 

The total production of beehive coke during the week ended Nov. 19 
1932 amounted to 20,100 net tons. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 








Week Ended. Calendar Year to Date. 
Nov. 19 , Nov. 12, Nov. 21 
1932.c | 1932.d 1931. 1932. 1931. 1929. 





Bitum. coal—a 
Weekly total/7,700,000/6,636 ,000!7 ,058 ,000| 264,063 ,000/338,443 ,000/471,920,000 

- Daily one 1,283,000) 1,276,000) 1,176,000 965,000 000 
enn. anth.— 




















Weekly total|1,080,000} 833,000} 905,000) 42,611,000} 54,033,000) 63,032,000 

Daily aver.-| 180,000} 166,600} 150,800 57,500 199,800 238,300 
Beehive coke— 

Weekly totali/ 20,100) 17,200) 23,800 647,600 1,162,900) 5,869 ,000 

Daily aver_- 3,350 2,867 3,967 2,338 4,198 21,659 





a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales and colliery fuel. c Revised, 
d Subject to revision. 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL BY 
STATES (NET TONS—THREE CIPHERS OMITTED).a 


























Monthly Output. Cal. Year to Oct. 31. 
Week 
Ended\ Oct. Sept. Oct. 

Nov.12.| 1932. | 1932. | 1931. | 1932. | 1931. | 1929. 
BEE, biocides a 186 874 698 888} 6,842) 9,962) 15,102 
Arkansas and Oklahoma. 90 489 246 493} 1,760| 2,504) 4,256 
EEE vicandwdceaase 123 642 526 701| 4,201) 5,044) 7,672 

ik eee seamed 710| 3,435| 2,470| 4,168] 24,372) 36,268) 48, 

TE EAE Le epee 229} 1,240 940} 1,212} 9,142) 11,035) 14,847 
Aine intat iid Sica 95 378 300 330} 3,014) 2,670) 3,323 
Kansas and Missourt---- 144 602 434 526| 4,303) 4,118) 5,623 
Kentucky—Eastern. _..- 580} 3,040} 2,660) 3,023) 21,201) 27,051) 38,467 
Sa htastiscadiice ariel 167 998 820 825| 7,406 ,839| 11,791 
TS eS Oe 28 117 98 180} 1,102} 1,611) 2,173 
ESE 7 25 65 281 312 664 
DE 2 och ooceecea 82 140 105 220) 1,284) 1,695) 2,740 
New Mexico....-.-..-.- 25 124 95 131 964| 1,233) 2,148 
North Dakota....-..--.- 59 238 139 192} 1,323) 1, 1,375 
RESO TSE ey ee re 350} 1,660) 1,166) 1,985] 10,090) 18,055) 19,215 
Pennsylvania (bitum.)..| 1,670) 7,680) 6,302) 8,430) 61,514, 82,893/119,967 
Tennessee 63 310 240 364| 2,416) 3,558 481 

T 60 88 543 604 9 
245 350} 2,159) 2,404) 4,053 

788 899| 6,739] 8,154) 10, 

116 184) 1,157) 1,404) 2,055 
5,922| 7,646) 52,019 64,089] 85,270 

1,507} 2,260) 16,593 20,955 6 
392 535) 3,301| 4,023) 5,393 
20 5 199 52 180 
Total bituminous coal.| 6,636| 32,677) 26,314) 35,700|243,925 317,740/441,429 
Pennsylvania anthracite. 833] 5,234) 4,108) 6,561 39,990, 50,818) 60,631 
Tote! G60). .ccscanss 7,469' 37,911! 30,422! 42,261|283,915 368,558'502,060 























a Bituminous figures for 1929 only are final; anthracite figures for 1929 and 1931 
final. b Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; and 
B.C. & G. c Rest of State, including Panhandle. d This group is not strictly 


@omparable in the several years. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Nov. 30, as reported 
by the Federal Reserve banks, was $2,204,000,000, a 
decrease of $5,000,000 compared with the preceding week 
and an increase of $258,000,000 compared with the corre- 
sponding week in 1931. After noting these facts the Federal 
Reserve Board proceeds as follows: 

On Nov. 30 total Reserve bank credit amousted to $2,202,000.000, 
Practically unchanged from a week ago. Increases of $13,000,000 in money 
in circulation and $11.000.000 in member bank reserve balances were 
substantially offset by increases of $18,000,000 in monetary gold stock 
and a decrease of $3,000,000 in unexpended capital funds, non-memwer 
deposits, &c. 

Holdings of discounted bills declined $4,000,000 at the Federal Reserve 
Bank of San Francisco and increased $3,000,000 at Cleveland. The 
System's holdings of discounted bills and of bills bought in open market 
show little change for the week, while holdings of United States Treasury 
notes increased $9,000,000 and of Treasury certificates and bills decreased 
by the same amount. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks 
and money in circulation. The Federal Reserve Board’s 
explanation of the changes, together with the definition of 
the different items, was published in the May 31 1930 issue 
of the ‘“‘Chronicle’’ on page 3797. 

The statement in full for the week ended Nov. 30, in 
comparison with the preceding week and with the correspond- 
ing date last year, will be found on subsequent pages, 
namely, pages 3815 and 3816. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Nov. 30 1932, were as follows: 


Increase (+) or Decrease (—) 
Stnce 


Nov. ¥ 1932. Nov. 23 1932. Dec. 2 1931. 
3 
Bills Glscounted.. ..occcesccccccccve 309,000,000 +1,000,000 —409,000.000 
EEE Ns oes cwtathenastnneeoee De . tetevmans —388 .000, 
U. 8. Government securities........ ROY. a eee + 1,134,000,000 
ve bank credit.......... RGD ..: acctnesowe — 39,000, 
TOTAL RES’VE BANK CREDIT. -2,202,000,000 +1,000,000 +297,000.000 
Monetary gold stock. ............-- 4,338 ,000,000 + 18,000,000 —79,000,000 
Treasury currency adjusted. _.....-- eo ee + 145,000,000 
Money in circulation. _............- 
Member bank reserve balances -- - - - - 5,648,000,000 +-13,000,000 +139,000,000 
Unexpended capital funds, non-mem-2,411,000,000 +11,000,000 +338,000,000 
ber deposits, &c...............-- 407,000,000 -—3,000,000 —113,000,000 
— oe 
Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time the 
‘statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loan of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows an increase of $3,000,000, the total of these 
loans on Nov. 30 1932 standing at $353,000,000, as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans “for own account’’ increased from $332,000,000 to 
$337 ,000,000, while loans ‘‘for account of out-of-town banks’’ 
remain unchanged at $12,000,000 but loans “for account of 
others’’ decreased from $6,000,000 to $4,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 
Nov. 30 1932. Nov. 23 1932. Dec. 2 1931. 
Loans and investments—total._......-- 7,169,600,000 7,087,600,000 7,181,000,000 
NESTLE SPEDE gee EE a 3,498,000,000 3,443,000,000 4,488 ,000,000 
ee RE ee ts 
Investments—total_............-.---- 3,671,000,000 3,614,000,000 2,693,000,000 
Cae ee IRS MR isto ects 


























Noe. 30 1932. a 1932. ser i 1931. 
£ 

ee nae 047,000,000 1,039,000.000 710,000,000 
ee NO eT ee 000, -000,000 47,000,000 
Net demand deposits.............---- 5,768,000,000 5,595,000.000 5,335,000,000 
I SI isi oo ec inesniarsigaeiiibinimenien 893,000,000 ,000.000 78 ,000.000 
Government deposite__.........-.-.-. -000,000 193,000,000 18,000,000 
Due teete Nae. cnr nciissstnimawiiinias 90,000,000 78,000,000 66,000,000 
DPE Ee PE dcneinarpantanmmmacnenhe 1,480,000,000 1,439,000,000 880,000,000 
Borrowings from Federal Reserve Bank. -.-..-...-. ---------- 14,000,000 

Loans on secur. to brokers & dealers 
ee CE GUE. oc cxcnsncacnncscee 337,000,000 332,000,000 567,000,000 
For account of out-of-town banks..-. 12,000,000 12,000,000 132,000,000 
For account of others...-......-.-.-- 4,000,000 6,000,000 21,000,000 
Tilatnrniinediatrd aieaniagereiion 353,000,000 350,000,000 720,000,000 
ORE, ci csumnbnnwnannins 198,000,000 196,000.000 532,000,000 
SR ei ci detielecncctddocsenccant 155,000,000 154,000,000 188,000,000 

Chicago. 
Loans and investmente—total_......-- 1,106,000,000 1,114,000,000 1,657,000,000 
noe tari dccnanidonnbeien 651,000,000 656,000,000 1,158,000,000 
CIs oe eitdcccic cadena’ 365,000,000 369,000,000 686,000.000 
DED EIE viii bpiittn ciniwiitiobnthininmaatn .000,000 287,000,000 472,000,000 
Investments—total_..-......--.-.---- 455,000,000 458,000,000 499,000,000 
U.8. Government securities.......-. 259.000.000 267,000,000 285.000,000 
iprancbile ninaiin opsalh aati toigieaagiinies 196,000,000 191,000,000 214,000,000 
Reserve with Federal Reserve Bank.-.. 277,000,000 275,000,000 157,000,000 
CE OE CE iw ct deddsenssudbecmowwok ,000,000 17,000,000 14,000,000 
Net demand depositg...............-. 866,000,000 872,000.000 1,089,000,000 
ED Cs ix si is seetectaaonnihdiren tn Absalon 320,000,000 314,000,000 36,000,000 
Government deposits.............---- 24,000,000 25,000,000 2,000,000 
Os DAs we jtniciiniingteiins 244,000,000 239,000,000 115,000,000 
BPE SO Cc cdcndiewkmnssnctosiaannd 298,000,000 308,000,000 249,000,000 
Borrowings from Federal Reserve Bank. ~....-----. --.------- 10,000,000 
a 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York 
and Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Nov. 23: 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Nov. 23 shows decreases for the week 
of $14,000,000 in loans and investments, $25,000.000 in net demand de- 
posits, $12,000,000 in time deposits and $28,000,000 in Government 
deposits. 

Loans on securities increased $12,000.000 at reporting member banks 
in the New York district and $8,.000.000 at all reporting member banks. 
“‘All other’’ loans increased $48,000,000 in the New York district and de- 
clined in most of the other districts, all reporting member banks showing 
a net increase of $24,000,000 for the week. 

Holdings of United States Government securities declined $38,000,000 
in the New York district, $13.000,000 in the Chicago district and $51 .000,- 
000 at all reporting member banks. Holdings of other securities increased 
$8,000,000 in the New York district and $5,000,000 at all reporting banks, 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 


Nov. 23 1932, follows: 
Increase (+) or Decrease (—) 
Si 


Nov. 16 1932. Noo. 25 1931. 
. 
—14,000,000 —1,975,000,000 


Noo. * 1932. 
Loans and investments—total - _..18,933,000,000 











ROG AIEEE. 66. nodkiddininandnion 10,375,000,000 +32,000,000 —3,030,000,000 
Onigeowhigss so codecs cases 4,257 000,000 +8,000,000 —1,574,000,000 
FE Scio teinin echinacea aie 6,118,000,000 +24,000,000 —1,456,000,000 

Investments—total__........-.-- 8,558,000,000 —46,000,000 +1,055,000,000 
U. 8. Government securities_... 5,252,000,000 *—51,000,000 +1,235,000,000 
Other securities............... 3,306 000,000 *+5,000,000 —180,000,000 

Reserve with F. R. banks....-..-.-. 1,966,000 ,000 + 9,000,000 + 352,000,000 

Cam Gh Wal 466s. co odescocnccss 211,000,000 + 12,000,000 — 34,000,000 

Net demand deposits............ 11,559,000,000 —25,000,000 —647,000,000 

Time deposits. ..-.........--.. 5,682,000,000 —12,000,000 —529,000,000 

Government deposits_.........-.-. 438,000,000 —28,000,000 +367,000,000 

Due from banks............--..- 1,623,000,000 —52,000,000 +671,000,000 

BE Bt cc hia aieotie 3,267 ,000,000 —68,000,000 +815,000,000 

Borrowings from F. R. banks---.-. 95,000,000 —3,000,000 —302,000,000 





*Nov. 16 figures revised. 





Sir Auckland Geddes Returns to England. 
Sir Auckland Geddes returned to England on the SS. 
Bremen, sailing at 12.30 a. m. on Nov. 29. According to 
the ‘‘Wall Street Journal’’. Sir Auckland has been in this 


country on other business than the copper conference and 
with arrival of S. S. Taylor, Managing Director of Rhokana 
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Corp., his presence is not necessary to look after the interests 
of Rhokana. The same paper said: 

The position of Rio Tinto, of which Sir Auckland is head. is well known 
in the copper industry. Its ability to reduce copper output is determined 
entirely by the attitude of the Spanish Government and that Government 
has not been favorable to much curtailment. However, the copper output 
of Rio Tinto is not large. 

When Sir Auckland arrived here it was not his intention to remain 
throughout the whole conference. His original plan had been to sail later 
this week. Arrival of Mr. Taylor permits him to sail slightly earlier than 
he intended. 


-— 
Ge 





Gold Standard Divides Council of International 
Chamber of Commerce—Anglo-American Difference 
at Paris Indicate Difficulties which Will Present 
Themselves at Economic Conference. 


From Paris, Nov. 30, the New York ‘‘Herald Tribune’’ 
reported the following (copyright): 

The difficulties which will face the world economic conference when it 
meets in London aext year were foreshadowed clearly to-day when the Coun- 
cil of the International Chamber of Commerce, meeting here, failed to agree 
on the main subjects of its agenda. 

This body representing business men from 30 countries, appeared to be 
split widely on two of the most important points on which it had intended 
to draw recommendations for the coming economic conference—the finan- 
cial problem and the economic problem. 

A communique by the Council attempted to hide the disagreement by 
vague formulas indicating unanimous accord on ‘“‘a stable international 
monetary standard,” “‘reduction of costs of production, &c.’" But it was 
learned authoritatively that a broad gap divided the British and American 
delegations on the question of the gold standard. Whereas the American 
insisted on a recommendation to the world economic conference of a general 
return to the gold standard, the British representatives opposed such a stand. 

The questions of tariffs and custom barriers could not be agreed on, and a 
tendency was noted among European delegates to put the blame on the 
American delegation, whose chief is Silas H. Strawn, President of the Cham- 
ber of Commerce of the United States. Mr. Strawn, according to comment 
heard here, represents the Republican point of view—but it was pointed out 
that the country had ‘‘gone Democratic.” 

The Chamber's inability to form a united front in the two fields which 
will figure so prominently on the program of the world conference was con- 
sidered to be particularly regrettable as hope had been laid on the Chamoer 
to help the governments to cope with the economic problems. A concrete 
recomniendation had been expected from the Chamber to the conference's 
Preparatory commission, which will resume sittings at Geneva on Dec. 16. 

All efforts to work out a program for this commission were not abandoned, 
itis true. A special committee was formed to-day to make a further study 
of the mooted questions. But the lack of unity in the views expressed to-day 
was considered by some to be an unfavorable augury. 

Among measures voted by the Council to-day was one condemning 
inflation as a means of raising price levels. 

> 


Stronger British House of Lords Blocked—Cabinet 
Spokesman Rejects Anti-Labor Measure. 


The following (copyright) from London Nov. 30, is from 
the New York ‘‘Herald Tribune’’: 


The enthusiasm of a certain section of the Conservative Party for strength- 
ening of the House of Lords was damped to-night when a Government 
spokesman in the House of Commons indicated that the Cabinet had no 
intention of tackling this thorny subject. 

The question came up during the debate on a resolution by a Conserva- 
tive expressing the opinion “‘that the reform of the House of Lords, both as 
regards its powers and composition. is a matter of vital public importance 
which should be dealt with without delay.’’ The Conservatives seek a 
Partial democratization of the House of Lords, together with an increase 
of its powers. to put it in position to block any radical measures which a 
future Labor majority might put through the House of Commons. 

The resolution was opposed bitterly by Labor members, who supported 
an amendment designed to abolish the House of Lords. 

Sir Boyd Merriman, Solicitor-General, speaking on behalf of the Govern- 
ment, asked the House to reject the amendment. Parliamentary time 
during the present session, he pointed out, already was mortgaged to the 
hilt. Nor would he hold out hope that the Government would undertake 
to deal with the matter in any ensuing session of the present Parliament. 
In the face of this non-co-operative attitude, the debate withered without 
coming to a vote. 





-_ 
_ 


United States Note to Great Britain on War Debts— 
Suggestion for Review “Goes Far Beyond Anything 
Contemplated” by United States—Nothing in 
British Request Likely to Induce Congress to 
Change Its Attitude—No Executive Authority to 
Suspend Payment Due Dec. 15. 

In a note to Great Britain, similar to that addressed to 
France, the United States Government expresses apprecia- 
tion of the importance of the proposal made by the British 
Government on Nov. 10 for a conference looking toward a 
review of the war debts, “‘and the seriousness of the situation 
upon which it [the request] is predicated.’’ The note to 
Great Britain, signed by Secretary of State Stimson, advises 
that Government that the suggestion “goes far beyond 
anything contemplated or proposed at any time in the past 
either by President Hoover or by this Government.’’ Secre- 
tary Stimson also says: “I confess that I cannot see any 
presentation in your note which would be likely to induce 
the Congress of the United States to act upon the question 
any differently now from the manner and the principles 
upon which it has acted in the past.’’ Secretary Stimson 





further states that ‘‘as to the suspension of the installment 
no authority 


of the British debt due on Dec. 15, . . . 
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lies within the Executive to grant such an extension, and no 
facts have been placed in our possession which could be 
presented to the Congress for favorable consideration.’’ The 
British note of Nov. 10 was published in our issue of Nov. 19, 
page 3440. The reply of Secretary Stimson made public 
Jate in the day Nov. 25, follows: 


His Excellency the Hon. Sir Ronald Lindsay, P.C., G.C.M.G., K.C.B., 
C.V.0., British Ambassador: 
Noo. 23 1932. 


Excellency.—I fully appreciate the importance of the proposal contained 
in your note of Nov. 10 and the seriousness of the situation upon which 
it is predicated. The mere fact that your Government suggests the neces- 
sity of a review of the intergovernmental financial obligations now existing 
between our two nations presents a circumstance which must be given most 
serious consideration. In a matter of such importance there must be 
allowed an opportunity for misunderstanding or failure to reach conclusions 
satisfactory to both governments and peoples. 

With this end in view, you will permit me to recall very briefly some 
of the essential conditions and limitations which would control on the part 
of this Government such a review and might affect its result. Not only 
is there reserved to the Congress of the United States the ultimate decision 
in respect to the funding, refunding or amendment of these intergovern- 
mental obligations under consideration, but the Congress in the past has 
itself provided the machinery in the shape of the World War Foreign Debt 
Commission for the investigation of the facts and for making recommenda- 
tions upon which such action might be taken. 

The Executive might recommend, but the facts and evidence were sub- 
mitted to and the decision made by the Congress, acting through this 
machinery. 

You will also appreciate that your present suggestion of a general review 
goes far beyond anything contemplated or proposed at any time in the 
past either by President Hoover or by this Government, and that even the 
suggestion quoted in your note was not adopted by the Congress of the 
United States. 

In view of these facts and in the light of the historic position of the United 
States that reparations are solely a European question in which the United 
States is not involved, I am sure that no inference can be intended that the 
settlement of German reparations at Lausanne was made in reliance upon 
any commitments given by this Government. 

I appreciate the importance of the step mentioned in your note which 
has been taken by the Governments at Lausanne in respect to the repara- 
tions due them from Germany and the possible effect upon those creditor 
nations of the loss of that source of income. I am not oblivious to the fact 
that the world-wide depression and the concurrent fall of prices has in- 
creased the weight of debts in many parts of the world: nor to the fact that 
the decrease in international trade has increased the difficulties of obtaining 
foreign exchange. I also recognize the relation which these facts may bear 
to the process of recovery. 

On the other hand, it must be remembered that these incidents of the 
depression have also fallen with great weight upon the American people 
and the effects upon them directly as taxpayers or otherwise of any modi- 
fication of an agreement with respect to debts due to this country cannot 
be disregarded. I assume that it was for the purpose of deliberately and 
carefully giving due weight to such conflicting elements in the world situ- 
ation differing as they would in various countries, that this Government 
adopted the system which I have described. 

I confess that I cannot see any presentation in your note which would 
be likely to induce the Congress of the United States to act upon the ques- 
tion any differently now from the manner and the principles upon which 
it has acted in the past. 

The attitude of the President, therefore, is that for any suggested study 
of intergovernmental financial obligations as now existing, some such 
agency as [ have referred to should be created to consider this question 
individually with each government as heretofore. The President is pre- 
pared to recommend to Congress that it constitute an agency to examine 
the whole subject. 

As to the suspension of the installment of the British debt due on Dec. 15, 
which is one of the objectives in your note, no authority lies within the 
Executive to grant such an extension, and no facts have been placed in our 
possession which could be presented to the Congress for favorable consid- 
eration. 

Such importance is attached by our Government and people to the 
maintenance of the original agreements in force by the payment on Dec. 15 
as to far outweigh any reasons now apparent for its suspension, and by 
such payments the prospects of a satisfactory approach to the whole ques- 
tion, in my opinion, would be greatly increased. 

Accept, Excellency, the renewed assurances of my highest consideration. 

HENRY L. STIMSON, 


The text of the note of the United States to France was 
published in our issue of Nov. 26, page 3615. 


— 





Great Britain Might Make Debt Payment, in Gold But 
It Would Deplete Reserve. 


From the New York ‘“‘Times’’ we take the following from 


London, Nov. 25: 

The city’s view at the week-end is that it might be possible for England 
to adjust its budget so that the December debt payment would not fall on 
the country as an additional tax burden. It would be possible for the Treas- 
ury to pay a considerable part of the debt installment in gold. But to 
utilize the gold reserves laboriously acquired since last September would 
indefinitely delay return of Britain to the gold standard, and would place 
another great obstacle in the way of economic recovery. 

It is expected by financial London that the second British note will point 
out that resumption of debt payments is bound to complicate the economic 
difficulties which are blocking the channels of international trade, and that 
it might reverse the whole series of events set in motion by the moratorium 
of six months ago, which was expressly granted to assist world recovery. 


~~ 
— 


New Note from Great Britain to United States Says 
Resumption of War Debt Payments Would Deepen 
Depression in World Trade. 

In a new note to the United States, Great Britain presents 

a detailed statement as to the reasons prompting that country 

to seek a review of the war debts and a suspension of the 

Dec. 15 payment, and says: 


His Majesty's Government trust that the full statement of their views 
which they have now made will demonstrate clearly the ground upon 
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which their request was based, namely, their own profound conviction 
that a resumption of the war debt payments as there existed before the 
Hoover moratorium would inevitably deepen the depression in world trade 
and would lead to further falls in commodity prices with disastrous con- 
sequences from which no nation would be exempt. 

The present note, which follows that of the British 
Government under date of Nov. 10, given in our issue of 
Nov. 19, page 3440, and the reply of the United States, 
which appears elsewhere in our issue of to-day, states that : 

In the first place, the British debt is expressed in terms of gold, but the 
burden on the British people is measured in terms of sterling. The pay- 
ment due on Dec. 15 is, owing to this circumstance, increased from £19,- 
750,000 to approximately £20,000,000. The importance of this from the 
national standpoint needs no emphasis. In fact, however, as already 
stated, the discharge of all international debts must in the long run take the 
form of a transfer of goods or services. The average wholesale price index 
in the United States during the period when the deot was incurred was 189 
and is now under 94 (taking 1913 as a basis in each case). The debt there- 
fore represents to-day in terms of goods not less than twice the amount 
which was borrowed... 

If, therefore, war debt payments had to be resumed, it is apparent that the 
exchange position of this country would need to be strengthened by a 
reduction of the very heavy adverse balance of the visinle trade of the 
United Kingdom and the United States, which amounted to £78,000,000 in 
1931. In present circumstances this could only ve done by adopting measures 
which would further restrict British purchases of American goods. 


The latest note from Great Britain likewise points out that 
“the United States Government have frequently reiterated 
that they do not admit any connection between reparations 
and war debts; but this differentiation in the matter of 
inter-Governmental obligations arising our of the war is 
not accepted by other countries which have creditor claims 
on the German Government and whose ability to meet 
their own debt payments to the United States and to the 
United Kingdom is undoubtedly affected by the extent to 
which they themselves are paid by Germany.”’ 

“Tf,’’ says the note, ‘“‘payment of the sums due in respect 
of the British war debt to the United States Government 
were to be resumed, His Majesty’s Government would be 
obliged to reopen the question of payments from their own 
debtors—France, Italy, Portugal, Jugoslavia, Rumania, 
Greece, and also the British Dominions. The debtor 
countries would in turn have to demand payment by Ger- 
many of her obligations under the Young Plan and the 
United Kingdom would have to do likewise.’’ The note 
adds: 


Without a readjustment of war deot obligations the Lausanne agreement 
could not be ratified; the ratifidation of reparations would remain unsettled; 
the improvement in confidence which followed the Lausanne agreements 
would be undone and fatal results might well be found to have accrued 
to the solution of many grave political as well as financial problems now 
under discussion. 


From the note we also quote: 


Allusion has been made in the last paragraph to the difficulty of any 
attempt to meet the payment on Dec. 15 by transfer across exchange. 
It has been the object of His Majesty’s Government to take all possible 
steps to mitigate fluctuations in the relative value of sterling and gold 
currencies. To this end, having in the first place repaid in full large tempo- 
rary credits borrowed in connection with the financial crisis of the preceding 
year, they have acquired certain reserves in gold and in foreign exchange, 
but though these reserves are adequate for the purpose for which they were 
designed, they were not intended and would not suffice to cover as well 
the payment of $95,500,000 due on Dec. 15. 

The exchange difficulty would remain even if the device were adopted 
of payment in sterling to a blocked account; for the existence of a large 
sum awaiting transfer would affect the market almost as seriously as an 
actual purchase of exchange. 

The only remaining alternative would be payment in gold. Such a 
method of payment would involve the sacrifice of a consideraple part of 
the gold reserves of the Bank of England, which are widely regarded as no 
more than sufficient for the responsibilities of London as a financial centre. 


Belief is expressed that a discussion between the United 
States Government and Great Britain ‘‘upon these matters 
might bear fruitful issue for revival of world prosperity.’’ 
It is added: 


They [Great Britain] are convinced that the prospects of success would 
be materially improved by the postponement of the December instalment 
and they are prepared to consider with the Government of the United 
States of America any manner in which the postponement might be most 
conveniently arranged. 


The note, delivered on Dec. 1 by the British Ambassador, 
Sir Ronald Lindsay, to Secretary of State Stimson at the 
latter’s home at Woodley, was discussed with President 
Hoover by Mr. Stimson and Secretary of Treasury Mills 
in a protracted conference this morning, said a Washington 
dispatch on that date to the New York “Journal of Com- 
meree,’’ which further stated: 


Official comment is being withheld, but there are indications that Presi- 
dent Hoover will stand upon his previous declarations—that the war 
debtors should pay their December 15 instalments and that Congress 
a authorize creation of a commission to survey the whole debt 

tuation. 


The same paper summarized as follows the leading features 
of the new British note: 

1. Resumption of war debt payments, if required, will intensify world 
depression by the further disturbance of exchanges. 


2. It will lead Great Britain to take numerous defensive steps to maintain 
her economic position. 
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3. Measures will have to be taken further to restrict British purchases 
of American goods—especially American farm products. 

4. Plans will have to be made preventing other countries selling in the 
British market to build up a sterling reserve wherewith to meet foreign 
obligations. 

5. The Lausanne Treaty for relieving Germany from her present onerous 
reparations Payments cannot ve ratified. 

6. Great Britain will be called upon to exact from her war debtors 
further payments on their obligations. 

7. The United States is declared to have given cognizance and approval 
to the initiative taken avoroad in devising a settlement of reparations. 

8. The Hoover suggestion for the retention of December 15 payments in 
the countries making them where the currencies are depreciated is rejected 
as not meeting the situation. 

9. The formula, “capacity to pay,”’ is rejected on the plea that ex- 
Secretary of the Treasury Mellon in 1924-25 report favored a modification 
thereof. 

10. Depletion of foreign gold reserves has made gold more costly and, 
conversely, commodity prices lower. 

11. Criticism that debt relief abroad will fall upon American taxpayers 
is met with the declaration that British taxpayers similarly will have an 
added tax burden to bear by British debt forgiveness. 

12. Claim is made that the process of disintegration has been purused 
to the point where it has become an attempt to liquidate not only private 
fortunes and industries but whole countries. 

13. Great Britain claims it will not profit a creditor country to collect 
a few million pounds or dollars if it thereby perpetuates a world disorder 
which reacting on itself involves losses of revenue many times greater. 

14. General debt forgiveness will result in trade revival, acting favorably 
upon American income, leading to the collection of increased Federal! taxes, 
and thus take care of the added burden upon the American budget. 

15. The British position is seen inseparable from that of other war debtors 
in its declaration that definite remedial action is required to be taken to 
deal not merely with the British war debt to America, but with the whole 
system of intergovernmental obligations with which it is related. 


The following is the text of the note: 


1. In their note of Nov. 10 His Majesty’s Government in the United 
Kingdom put forward a request to the United States Government to enter 
upon discussions with a view to the adjustment of the British war debt, 
and at the same time they suggested a suspension of the payment due on 
Dec. 15, their purpose being to avoid the financial and political unsettle- 
ment which must follow a resumption of war debt payments, to avert the 
intensification of the present world depression by the further disturbance 
of the exchanges, to foster the revival of commercial confidence—of which 
some hesitating signs have recently appeared—and finally to allow of a 
close examination between the United States and Great Britain of the whole 
subject in preparation for the International Economic Conference. 

2. His Majesty’s Government warmly welcome that part of the reply 
of the United States Government in which they express their willingness to 
facilitate such discussions and, noting that it does not appear to the United 
States Government that sufficient reasons have been given for their request 
for a suspension of the December instalment, they now propose to set out 
in greater detail the consideration which actuated them in presenting their 
previous note. 

SECTION I. 


3. The war produced a profound disorder in the course of international 
trade, and after 14 years this disorder has culminated in a crisis of un- 
Paralleled severity. It has resulted in a general collapse of trade through- 
out the civilized world, with widespread unemployment and a disastrous 
fall in all national incomes, including those of both the United States of 
America and of the United Kingdom. The causes of the depression may 
be manifold, but it has been generally recognized that war debts and repa- 
rations have been one of the major causes and that a settlement of these 
debts, which will relieve world anxieties under this head, is an indispensable 
condition of a revival of general prosperity. 

As the Basle committee declared in December last, “the adjustment 
of all reparations and war debts to the troubled-situation of the world is the 
only. lasting step capable of establishing confidence, which is the very con- 
dition of economic stability and real peace.’’ The committee proceeded 
‘*We appeal to the Governments on whom the responsibility for action rests 
to permit of no delay in coming to decisions which will bring an amelioration 
of this grave crisis which weighs so heavily on all alike.’"” While in some 
respects it may be difficult for Governments to remedy the troubles of the 
world, there are certain steps which it is clearly within their powers and 
their responsibility to take. 


System of War Debis. 


4. The system of war debts was called into being by the war require- 
ments of the belligerent nations. The resources in man-power and pro- 
duction of the Allied countries had from 1914 been wholly employed in the 
prosecution of the war; their normal trading activities were to a large extent 
suspended and they had therefore less than their normal resources available 
for purchases abroad. But the vast requirements for war purposes in any 
case far exceeded any normal means to pay and could only be financed by 
means of loans from producing countries. 

The loans raised, whether they were market loans or government loans, 
were taken not in the form of money but in the form of goods, and enor- 
mously augmented the volume of the exports of the lending countries. For 
example, before 1915 the United States export surplus normally varied from 
$200,000,000 to $600,000,000. In 1917 and 1918 it exceeded $3 ,000,000,000 
and in 1919 it was aoout $4,000,000,000. 

The United States made loans to the Allies (including the United King- 
dom) totaling approximately $10,000,000,000 (£2,055,000.,000 at par); 
the United Kingdom made loans to its European allies amounting to £1,600,- 
000,000, equivalent (at par) to $7,800,000,000; the French Government 
had made similar loans equivalent (at par) to $2,237,000,000. In the 
aggregate these loans reach the colossal total of approximately $20,000 ,000,- 
000 (equivalent, at par, to over £4,000,000,000). 

5. If the course of commerce were deflected to the extent required to 
repay these wartime depts, it would entail a radical alteration in the economy 
both of debtor and of creditor countries. During the first few years after 
the war this was recognized and no attempt was made to collect them. 
But it proved impossible to secure a general agreement for their remission 
and the debtor Powers were called upon to fund their engagements. From 
1923 onward a series of agreements were concluded, providing for their 
repayment on varying terms, and in 1924 a provisional settlement was 
reached of German reparations on the basis of the Dawes Plan. 

The annuities provided for in most of these agreements were low during 
the earlier years, and their payment was rendered possible by the flow of 
investment capital from the United States of America to the Continent of 
Europe, which was then taking place. But the prosperous period from 
1923 to 1929 was to a large extent illusory and the seeds of future trouble 
had already been sowed. 








Volume 135 


Young Plan and 1931 Panic. 

6. In the summer of 1929 the storm that was brewing was not yet visible, 
and it was hoped that conditions were sufficiently stavilized for a final set- 
tlement of reparations in the form of the Young Plan, under which Ger- 
Many undertook to pay annuities of about $500,000,000 (£100,000,000 at 
Par) of which the major part was passed on as war deot Payments. 

Unhappily, almost oefore the ink had dried on the agreements empody- 
ing the Young Plan, the storm had burst upon the world. Startled and 
alarmed. lenders who for five years so liberally poured their capital into 
the Continent of Europe withdrew such funds as were immediately recov- 
erable. The debtors made desperate efforts to meet their liabilities, but 
confidence became more and more shaken and toward the middle of 1931 
something like a panic prevailed. Since then the world has been living 
under the stress of repeated shocks which have completely undermined the 
confidence on which the system of investment depended. ‘The process of 
disintegration has boen pursued to the point where it has become an attempt 
to liquidate not only private fortunes and industries, but whole countries. 
Currencies are threatened with instability if not with collapse, and controls 
and restrictions intended to remedy the trouole have merely aggravated 
it. Everywhere taxation has been ruthlessly increased and expenditure 
drastically curtailed and yet budgets are in deficit or are balanced with 
ever-increasing difficulty. 

In all directions there are signs of paralysis of trade and the threat of 
bankruptcy and of financial collapse. The international monetary mechan- 
ism without which the modern world cannot effectively conduct its daily 
life is being broken into pieces with all the manifold forms of privation and 
distress which this involves. The countries of the world cannot even begin 
to consider how to restore this mechanism until the causes which under- 
mined confidence have been removed. One of the most important of these 
is the system of inter-governmental debts. 

7. These inter-governmental debts are radically different from com- 
mercial loans raised by foreign Governments on the market for productive 
Purposes. Such commercial loans are normally self-liquidating. The mar- 
ket loans thus raised during the last hundred years have converted whole 
territories from desolate swamps or uninhabited plains to flourishing 
Provinces teemiag with human life and producing great additions to the 
wealth of the world. 

Such productive loans directly afford means whereby the borrower 
can repay them with interest and at the same time become more prosperous. 
But reparations and war loans represent expenditure on destruction. 
Fertile fields were rendered barren and populous cities a shattered ruin. 
Such expenditure, instead of producing a slow and steady accumulation of 
wealth, destroys in a few hours stored-up riches of the past. Like the 
shells on which they were largely spent, these loans were blown to pieces. 
They have produced nothing to repay them, and they have left behind 
nothing but fresh complications and perplexities. 


Repayment of Debts Necessitates Unnatural Transfers. 

8. Repayment of these war debts necessitates unnatural transfers 
which provoke widespread economic evil. In so far as they have been 
Paid in the past their payment was made possible directly or indirectly by 
further foreign lending on the part of creditor countries which temporarily 
conceal but eventually aggravate the difficulties. In the long run inter- 
national deots can only be paid in the form of goods or services. But as the 
Basle report of Aug. 18 1931 truly pointed out, ‘In recent years the world 
has been endeavoring to pursue two contradictory policies in permitting the 
development of an international financial system which involves the annual 
Payment of large sums oy deotor to creditor countries while at the same 
time putting obstacles in the way of the free movement of goods. So long 
as these obstacles remain such movements of capital must necessarily 
throw the world’s financial balance out of equilibrium.”’ 


Drains on Gold Reserves and Fall in Prices. 

9. The creditors, in so far as they have refused acceptance of payment 
in goods, have compelled their debtors to pay in gold. This has led to a 
drain on the gold reserves of many countries, and this in turn has forced up 
the price of gold in terms of commodities, or, in other words, has forced 
down the price of commodities in terms of gold currencies. This fall in 
Prices has cau;ed widespread ruin to producers in debtor and creditor coun- 
tries alike and threatens disastrous social and political repercussions. It 
has seriously increased the burden of commercial debts; but it has rendered 
intoleraple the pecuniary burden of unproductive war debts. 

10. The difficulties of maintaining prices fixed under existing agree- 
ments first became acute in the case of Germany, and, despite the mora- 
torium adopted as the result of Mr. Hoover's initiative last year, appre- 
hensions created cy the situation in that country caused large withdrawals 
of credits, which in turn involved London as a leading international centre. 
Consequent movements of capital forced the United Kingdom to abandon 
the gold standard and, while sterling has remained more stable in terms of 
goods than gold currencies, the events of September, 1931, gave a profound 
shock to confidence in the monetary system throughout the world. 

Thus the baneful effects of these unnatural transfers in respect of repa- 
rations and war depts have gravely accentuated the difficulties of ali five 
continents, including many countries which were neither debtors nor cred- 
itors in ‘‘the tragic bookkeeping’’ which resulted from the war. Confi- 
dence and credit cannot revive until an end has been put to thees attempts 
to force the stream of capital to flow uphill. 

11. In this connection it is pertinent to recall the statement made by 
the Secretary of the United States Treasury in his annual report for 1924- 
1925, that the principle of capacity to pay does not require the foreign 
debtor to pay to the full extent of its present or future capacity to pay. 

“The debtor Government must,’’ he continued, ‘‘be permitted to pre- 
serve and improve its economic position, to bring its budget into balance 
and to place its finances and currency on a sound basis, and to maintain 
and if possible to improve the standard of living of its citizens. 

““No settlement which is oppressive and retards the recovery and develop- 
ment of the foreign debtor is to the best interests of the United States or 
of Europe.” 

The resumption of war-debt payments in present eircumstances ap- 
pears altogether inconsistent with the principles here laid down. Experi- 
ence has in fact shown that, when dealing with international transfers of 
the character and of the unprecedented magnitude of the post-war inter- 
governmental obligations, the principle of ‘‘capacity to pay’’ of the debtor— 
even if thus applied—can only be regarded as of secondary importance 
compared with an even wider principle, viz.: that of the capacity of the 
world to endure the economic and financial consequences which those 
transfers would involve. 


Tazpayers’ Position in United States and Great Britain. 

12. It is in the light of these wider economic and financial consequences 
that successive British Governments have framed their well-known policy 
on this question, which is referred to in a later passage of this note. His 
Majesty’s Government are aware than any remission of the war debts may 
be criticized as transferring liability from the taxpayers in the borrowing 
country to the taxpayer in the lending country, and in this respect taxpayers 
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in the United Kingdom and in the United States are in much the same 
position. 

Both are already bearing a large share of the burden of the war debts, 
and would continue to bear it even if all existing war-debt arrangements 
between the Governments could be maintained. For example, in the case 
of the United Kingdom the effect of its reparation and war-debt arrange- 
ments was to provide the sum sufficient to cover current payments to the 
United States Government. 

But this does not mean that the British taxpayer was relieved from his 
burdens in respect of the advances made to the Allies during the war; on 
the contrary, he was left to find over £80,000,.000 a year ($390,000,000 at 
par) for interest on internal loans out of which those advances had been 
made. 

For all the reparation and war-debt receipts of the United Kingdom are 
required to cover the current payments due on its own war debt to the 
United States Government, and the United Kingdom taxpayer has had each 
year to find from his own resources the amount required for interest on 
advances made by the United Kingdom to the Allies, which, as stated 
above, amounted to a total of about £1,600,000,000 ($7,800,000,000 at 
par). 

In the case of the United States the amount due from foreign Govern- 
ments in respect of war-debt payments is now $270.000,000 a year, and if 
this were not received it would increase by that amount the burden on the 
American taxpayer. It will be seen, therefore, that the policy which His 
Majesty’s Government have constantly advocated is one which, if it in- 
volves sacrifices on the part of American taxpayers, has involved similar 
sacrifices on the part of their own taxpayers. 

The interests of the two countries, looked at from this standpoint, are 
the same. But it would be taking altogether too narrow a view to regard 
those interests as being limited to securing payment of these war debts 
from the borrowing Governments. 


Effect of Tariffs and Trade Barriers. 

13. Payments across exchange, restricted as they are by the effect 
of tariffs and trade barriers, are essentially different from payments made 
by the taxpayer in his own currency, and the burden of these vast inter- 
governmental debts must be judged by comparison, not with the volume of 
internal revenue, but with the balance of trade. 

So long as the debtor nations are compelled by every means to augment 
their export surpluses in order to meet inter-governmental debt burdens, 
they cannot play their part in the normal economic operations of commerce, 
and their diminished purchasing power will reflect itself in diminished re- 
ceipts for producers in the creditor country, with consequent fall in prices, 
depression of industry and unemployment. Even a partial recovery of 
business activity in creditor countries as a consequence of the removal of 
these abnormal conditions would result in additional receipts from tax on 
the existing scale, which would compensate the exchequers of their creditor 
countries many times over for the loss of revenues involved in revision of 
the war-debt settlements. 

14. The loss which both the United Kingdom and the United States 
taxpayers would suffer from reconsideration of the war debts cannot be 
measured in the same scales as the untold loss of wealth and human misery 
caused by the present economic crisis. The value of international trade 
had already six months ago decreased in threé years by 50%, or by the 
equivalent of $5,000,000 for every hour, night and day, that passes, and 
the situation has since deteriorated even further. 

It will not profit a creditor country to collect a few million pounds or 
dollars if it thereby perpetuates a world disorder which, reacting on itself 
involves losses of revenue many times greater; and a settlement, however 
generous it may seem, which relieves the economic machinery of the world 
by clearing up these inter-governmental payments would be repaid again 
and again by the contribution which it would make to world revival. 

15. For this loss and suffering is not due to the niggardliness of nature. 
The triumphs of physical science are ever growing and the vast potentialities 
of the production of real wealth remain unimpaired. 

It is in the power of the Governments of the world, and particularly 
of the United States and of the United Kingdom as the two greatest creditor 
nations, if they unite in co-operating, to make the first and essential step 
toward averting disaster, financial, economic and political. 


SECTION II. 

16. For the reasons given in the preceding paragraphs His Majesty’s 
Government base their request for a re-examination of the whole situation 
on the fact that payment of the war debts has in their view been proved 
to be inconsistent with the present economic organization of the world, 
and that any resumption of these payments is bound to accentuate the 
gravity of the present crisis and to compromise fatally all efforts to counter- 
act it. But apart from these general considerations, His Majesty's Gov- 
ernment hold the sincere conviction that this request is fully justified on 
the grounds of the past record of the United Kingdom in the matter of 
inter-governmental debts and of their present position. 

British War Expenditure in United States. 

17. In the first place, they would draw attention to the unprecedented 
efforts which have been made by the United Kingdom. The total British 
war expenditure in the United States amounted to approximately $12,- 
000,000,000 (£2,400,000,000). Of this total only about one-third was 
financed by borrowing from the United States Government. Approxi- 
mately $3,000,000,000 (£600,000,000) was obtained by the sale of gold and 
of securities representing available capital assets which His Majesty’s 
Government had at its disposal, the transfer of which has of course reduced 
the permanent wealth of this country. In addition, His Majesty’s Gov- 
ernment raised commercial loans on the United States Market before the 
entry of the United States into the war to the amount of about $1,400,000,- 
000 (£304,000,000 at par). 

The balance of the British war expenditure in the United States was 
financed by the export of British goods and by the reimbursement on the 
part of the United States Government of expenditure incurred by His 
Majesty’s Government on behalf of the Allies and of sterling supplied by 
His Majesty’s Government to the United States troops. Of these market 
borrowings, $1,340,000,000 (£275,000,000) have been repaid. 

In respect of the debt to the United States Government payments have 
been made amounting to $1,352,000,000 (£278,000,000 at par), of which 
$202,000,000 (£42,000,000 at par) were in respect of the principal of the 
debt as funded. Furthermore, in addition to the payments under the fund- 
ing agreement, His Majesty’s Government have paid $233,000,000 (£48,- 
000,000) in respect of war debts before funding, and they have repaid in full 
both the loan for the purchase of silver, amounting to $122,000,000, and 
the debt of $16,000,000 for relief supplies to Austria. The total of these 
debt payments which His Majesty’s Government have made to the United 
States since the war amount to the sum of $3,063 ,000,000 (£629,000,000). 


Great Britain's Claims on Allies. 


18. Meanwhile, the United Kingdom had claims on its Allies in respect 
of the’ war loans it had made. The advances made by this country 
amounted, as stated above, to £1,600,000,000 ($7,800,000,000) and had 
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increased subsequently by the addition of unpaid interest to the capital. 
Shortly after the war His Majesty’s Government offered to join in any 
equitable arrangement for the reduction or cancellation of inter-Allied 
debts provided it was of an all-around character. That proposal was not 
accepted, and His Majesty’s Government were called upon to fund their 
debt to the United States of America. They then announced that they 
would limit their demands on their own debtors to the amount that they 
were themselves required to pay to the creditor. 

Funding Agreement. 

The fact that His Majesty’s Government were the first to fund their 
debt to the United States of America, and that some time elapsed before 
their debtors completed funding agreements with them, has resulted in 
their receipts from their debtors being less than half their payments to 
the creditor. 

The relative position is that the United States of America made loans 
amounting to $10.000,000,000 (£2,055,000,000), and the United Kingdom 
made similar loans amounting to $7,.800.000.000 (£1,600.000,000); the 
United States have received for the benefit of their taxpayers $2,112,000,000 
(£434,000.000), and the United Kingdom have received for the benefit 
of their taxpayers nothing, have passed on all their receipts to the United 
States and have paid out of the pockets of their taxpayers to the United 
States $651,000,000 (£134,000,000). 

In fact, when interest has been taken into account, some £200,000,000 
($973,000,000 at par) has been found by the British taxpayers. It may be 
observed that while the British share of the total indebtedness to the 
United States is only 40% of the total debt payments made to the United 
States, 80% has come from Great Britain. The efforts which this has 
involved to the British nation, coming as they did after the losses resulting 
from the war, constitute in the view of His Majesty’s Government a strong 
claim to consideration on the part of the United States Government. 


Burden of British People Measured in Terms of Sterling. 


19. Moreover, His Majesty’s Government feel justified in calling atten- 
tion to the changes of circumstances which have increased the burden of 
their obligations. 

In the first place, the British debt is expressed in terms of gold, but the 
burden on the British people is measured in terms of sterling. The pay- 
ment due on Dec. 15 is, owing to this circumstance, increased from £19,- 
750,000 to approximately £30,000,000. The importance of this from the 
national standpoint needs no emphasis. In fact, however, as already 
stated, the discharge of all international debts must in the long run take the 
form of a transfer of goods or services. The average wholesale price index 
in the United States during the period when the debt was incurred was 189 
and is now under 94 (taking 1913 as a basis in each case). The debt 
therefore represents to-day in terms of goods not less than twice the amount 
which was borrowed. 

In this connection His Majesty’s Government would point out that 
the effect of the American tariff has been to restrict rather than to facilitate 
the import of manufactured goods which the United Kingdom produces, 
and the difficulties in this respect have not decreased in recent years. In 
1923, when the British war debt was funded, the war-debt annuity amounted 
to £33,000,000, or approximately half the value of British domestic exports 
to the United States (£60,000,000) 

From 1933 onward the annuity which we should have to pay in respect 
of the war dept would amount at the present rate of exchange to approxi- 
mately £60,000,000, whereas British domestic exports to America amounted 
to only £18,000.000 in 1931 and are not likely to exceed £16,000,000 for 
1932. Imports into the United Kingdom from the United States show an 
equally remarkable fall from £211,000.000 in 1923 to £104,000,000 in 1931 
and £59,000,000 in the first nine months of 1932. The total trade between 
the two countries from the time of the funding agreements has fallen from 
about £300,000,000 a year ago to £100,000,000. 

20. If, therefore, war-debt Payments had to be resumed, it is apparent 
that the exchange position of this country would need to be strengthened 
by a reduction of the very heavy adverse balance of the visible trade of 
the United Kingdom and the United States, which amounted to 778,000.000 
in 1931. In present circumstances this could only be done by adopting 
measures which would further restrict British purchases of American goods. 

The United Kingdom has up to the present generally been the best 
customer of the United States and the result of such restrictions would 
inevitably be to reduce specially the market in the United Kingdom for 
American farm products. To the extent, therefore, that payments were 
resumed to the United States Treasury a definite and unfavorable reaction 
must follow to the United States producer. 

Moreover, His Majesty’s Government would also have to guard against 
the effects which would follow if the facilities offered by the British market 
were used by other debtors of America to obtain sterling which they would 
then sell across the exchange in order to meet their opligations to the United 
States Government. After the war the United Kingdom attempted to 
maintain its traditional trading system of free imports, with the result that 
debtor countries throughout the world sold their goods on the British mar- 
ket and took the proceeds away over the exchange or in gold to meet their 
obligations elsewhere. 

Under the stress of the present crisis His Majesty’s Government have 
had to modify their system and to adopt tariffs; but the United Kingdom 
still imports from abroad goods to the value of several hundreds of million 
Pounds in excess of what it exports and it would be necessary to consider 
what action could be taken to secure that the sterling proceeds of these 
imports were used more largely for the benefit of the British market. 


SECTION III. 


Suspension of Debts for Year Beginning July 1931 by President Hoover. 

21. President Hoover, in explaining his proposal for a suspension of 
inter-governmental payments for a year beginning July 1 1931, stated 
that its object was ‘‘to relieve the pressure of the difficulties resulting from 
the fall in prices and the lack of confidence in economic and political sta- 
bility and to assist in the re-estaplishment of confidence, thus forwarding 
Political peace and economic Stability in the world.’’ 

The action then taken gave a much needed respite, but it was not suf- 
ficient to restore confidence. Depression still continues and a resumption 
of war-debt payments to-day would, for the reasons outlined apove, in- 
volve economic reactions which must intensify the instability of the world. 
If President Hoover's hopes are to be realized, definite remedial action 
ears ~ — to deal not merely with the British war debt to America 

ut Ww e€ whole system of inter-governm 
price -~go ental obligations with which 

22. The initiative in devising a settlement of reparations w 
by the creditor Governments of Germany at Lausanne with the pe 
and approval of the United States Government. An arrangement was 
there signed under which Germany would be substantially relieved of a 
burden which had become intolerable and the Participating creditors agreed 
Provisionally among themselves to a waiver of their inter-:overnmental 
debts. It was in the nature of things inevitable that that settlement was 
Provisional and that its completion was dependent upon a satisfactory 
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settlement in respect of the debts for which the creditor «vers themselves 


were liaole to the United States Government. 
Reparations and War Dehis. 


23. The United States Government have frequen:'y iterated that they 
do not admit any connection between reparations and ~ar deb 3; but this 
differentiation in the matter of inter-governmente obii ations arising out 
of the war is not accepted by other countries which “ave creditur daims on 
the German Government and whose apility to mee tucy «wn debt payments 
to the United States and to the United Kingdom is undoubtedly affected 
by the extent to which they themselves are paid by Germany. 

Whichever view is academically correct, there is a de facto connection 
between these two sets of inter-governmental obligations and this was by 
implication admitted by the United States Government when they proposed 
a moratorium on all inter-governmental obligations last year. Moreover, 
His Majesty’s Government take it for granted that preferential treatment 
would never be claimed for war debts due to the United States as compared 
with those due to this country; and a situation in which this country was 
required to continue war debt payments while foregoing war debt payments 
due to it would be admitted at once to be unthinkable. Thus, if payment 
of the sums due in respect of the British war debt to the United States 
Government were to be resumed, His Majesty’s Government would be 
obliged to reopen the question of payments from their own debtors—France, 
Italy, Portugal, Yugoslavia, Rumania, Greece, and also the British Domin- 
ions. The debtor countries would in turn have to demand payment by 
Germany of her obligations under the Young Plan and the United King- 
dom would have to do likewise. 

Without a readjustment of war-debt obligations the Lausanne agree- 
ment could not be ratified; the ratification of reparations would remain 
unsettled; the improvement in confidence which followed the Lausanne 
agreements would be undone and fatal results might well be found to have 
accrued to the solution of many grave political as well as financial problems 
now under discussion. 

24. His Majesty’s Government understand that the Government of 
the United States have already appreciated the force of these considerations 
in the light of which they have recognized the desirability of a discussion 
of the major point stressed in a previous communication, namely, the re- 
vision of the existing debt onligations. 


Proposal for Suspension of December Payment. 

But His Majesty’s Government wish to emphasize their conviction 
that their proposal for a suspension of the December payment, a proposal 
which would in no way affect any ultimate settlement, is necessary in order 
to create conditions favorable to a successful issue of subsequent conversa~- 
tions. The difficulties of making transfer in present circumstances are 80 
great and would involve such farreaching reactions both financial and 
Political that the resulting doubts and anxieties in regard to the immediate 
situation would distract the attention of the Governments and peoples 
when the chief need was an objective and systematic approach to the 
Problem to be solved. 

Exchange Difficulty. 

25. Allusion has been made in the last paragraph to the difficulty of 
any attempt to meet the payment on Dec. 15 by transfer across exchange. 
It has been the object of His Majesty’s Government to take all possible 
steps to mitigate fluctuations in the relative value of sterling and gold cur- 
rencies. To this end, having in the first place repaid in full large temporary 
credits borrowed in connection with the financial crisis of the preceding 
year, they have acquired certain reserves in gold and in foreign exchange, 
but though these reserves are adequate for the purpose for which they 
were designed, they were not intended and would not suffice to cover as 
well the payment of $95.500,000 due on Dec. 15. 

The exchange difficulty would remain even if the device were adopted 
of payment in sterling to a blocked account; for the existence of a large sum 
awaiting transfer would affect the market almost as seriously as an actual 
purchase of exchange. 

The only remaining alternative would be payment in gold. Such a 
method of payment would involve the sacrifice of a considerable part of 
the gold reserves of the Bank of England, which are widely regarded as no 
more than sufficient for the responsibilities of London as a financial center. 


Resumption of Payments Would Deepen Depression. 

26. His Majesty’s Government trust that the full statement of their 
views which they have now made will demonstrate clearly the ground upon 
which their request was based, namely their own profound conviction 
that a resumption of the war-debt payments as there existed before the 
Hoover moratorium would inevitably deepen the depression in world trade 
and would lead to further falls in commodity prices with disastrous conse- 
quences from which no nation would be exempt. 

They believe that a discussion between the United States Government 
and themselves upon these matters might bear fruitful issue for revival of 
world prosperity. They are convinced that the prospects of success would 
be materially improved by the postponement of the December instalment 
and they are prepared to consider with the Government of the United States 
of America any manner in which the postponement might be most con- 
veniently arranged. 

BRITISH EMBASSY. 
Washington, D. C., Dec. 1 1932. 


a 





Prime Minister MacDonald of Great Britain Sees War 
Debts Again at Crisis—Believes Suspension of 
Dec. 15 Payment Would Be “Good Business.” 


The subject of the war debts was injected into a speech 
at Retford, England, on Nov. 25 by the Prime Minister of 
Great Britain, Ramsay MacDonald, who referred to the 
question as having “again reached a crisis.” The Prime 
Minister stated that “every nation, large or small, is suffer- 
ing to-day on account of the way the debts have been han- 
dled.” As to the suggestion by Great Britain that the pay- 
ment due on Dec. 15 should be held in suspense, Mr. Mac- 
Donald said: 


We asked no cancellation; we asked no reduction; we asked nothing 
but that the legal date of payment might be postponed while we had an 
opportunity of exchanging views on the general situation. We believe such a 
suspension would be good business from the standpoint of every nation, 
America included. 


He went on to say in part: 


This policy of ours was not born as a result of these payments of Dec. 15. 
It was born as a result of the financial relations between America and our- 
It was a comprehensive solution of an admitted world error. 


selves. 
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We had been working at it because we saw its effect upon us, on Europe 
and on America itself. The British Government felt that governments of 
common sense ought to come together to discuss this intricate economric 
problem and come to an agreement which would be satisfactory and enable 
the werld to go round again on its economic axle. 

The way to begin is to free the world from the crushing loads and 
impenetrable entanglements of war debts. 


Mr. MacDonald’s speech, as given in a London cablegram, 
Nov. 25, to the New York “Times,” follows: 


The question of war debts has again reached a crisis, and while discus- 
sions are going on between Great Britain and the United States no bad 
feelings are arising between us. Our record is one of which we need not be 
ashamed. 

During the war we shared with America the task of financing our allies, 
and the total of the loans which we made amounted almost to exactly the 
same as the loans made by the United States. These loans were in every 
case raised from the people of the country, and the taxpayer has had to 
bear a heavy charge of interest on them. We were generous; we never 
looked twice at sixpence when we believed that sixpence was required to 
advance the national effort not merely within the bounds of the nation 
but with the Allies. 

But immediately after the war his Majesty’s Government pointed out 
that the burden of these debts threatened to cloud not only the financial 
but the political conditions of the world, and we offered years ago to enter 
into any equitable arrangements for reduction or cancellation of the inter- 
allied debts, provided such arrangements applied all round. 

Our proposal was not adopted and we were called upon to fund our 
debts to America. The situation had to be regularized, and in order to 
regularize the situation the American debt had to be funded. 

Desired to Make No Profit. 

The British Government still decided to carry through its policy in so 
far as they could. They declared that in no event did they desire to make 
a profit on our reparations and war debts. That is contained in the famous 
Balfour note, and then we were prepared to ask no more from our debtors 
than was necessary to pay our creditors. 

Under this arrangement we have already written off 60% of the debts 
due us, and owing to the fact that we funded our debt to America some 
years before we funded the Continental debt due us we have in fact paid 
up to date £200,000,000 more to America than we have received from 
Europe. We have done it uncomplainingly ; it’s all in the day’s rub. 

This was the situation two years ago. Then the crisis broke out which 
very nearly wrecked some countries in the world and the whole system of 
international debt payments has broken down in these countries. 

The baneful effects have not been limrited to the debtor and creditor 
countries immediately concerned; they have affected the prosperity of 
the whole world. Every nation, large or small, is suffering to-day on account 
of the way the debts have been handled. 

The loss of trade outweighs tenfold or twentyfold in some respects the 
actual amount of those payments. Confidence and credit cannot be 
restored until an end has been put to these attempts to force the stream 
of capital to run uphill. 

Says Lausanne Depended on Us. 

It was in this spirit that we went to the Lausanne conference, and there 
for the first time we got a general agreement among the European govern- 
ments that this vast nexus of intergovernmental debts which was strangling 
the prosperity of the peoples must be cleaned up. That was the great 
achievement of the Lausanne conference. 

So far as Europe was concerned, we were in agreement, but our agree- 
ment had to be concluded by similar action on the part of the United States. 
We have no complaint about that. It was inevitable and the United States 
Government were not to blame for it. It was part of their political 
situation. 

We therefore approached the United States and asked them to join 
us in studying the whole question, and while working out an agreement 
which would meet the requirements of the whold world we suggested that 
the payment due on the 15th of December should be held in suspense. 

We asked no cancellation ; we asked no reduction; we asked nothing but 
that the legal date of payment might be postponed while we had an oppor- 
tunity of exchanging views on the general situation. We believe such a 
suspension would be good business from the standpoint of every nation, 
America included. 

This policy of ours was not born as a result of these payments of Dec. 15. 
It was born as a result of the financial relations between America and 
ourselves. It was a comprehensive solution of an admitted world error. 


Sees State of “Economic Madness.” 

We had been working at it because we saw its effect upon us, on Europe 
and on America itself. The British Government felt that governments 
of common sense ought to come together to discuss this intricate economic 
problem and come to an agreement which would be satisfactory and enable 
the world to go round again on its economic axle. 

The way to begin is to free the world from the crushing loads and 
impenetrable entanglements of war debts which, while legal operations, are 
tantamount to economic madness and under the conditions of these pay- 
ments have done as much as the war did to impoverish the nations, both 
those paying and receiving, to ruin people and to turn millions of men and 
women on the streets with bodies steadily starving and minds being 
steadily darkened. 

The policy of our Government, not only of this, but of the last three 
or four governments, has been to free the world from that nightmare and 
from these burdens. That is briefly the record of our position. It has been 
consistent throughout and justified by the course of events. 

We are now discussing the position with the United States and I cannot 
now say what the upshot of those discussions will be. We know the position 
of the United States. We know their political position. The United States 
are just like ourselves. 

We are discussing it rationally and putting up our case, and I deprecate 
any passionate controversy on either side of the Atlantic. America has a 
political situation. We have an economic one. I don’t believe for a moment 
that if there is a real effort made together, if both sides can put themselves 
in the other’s shoes, that no solution can be found to enable Dec. 15 to be 
passed and the future examined and pondered over and new agreements made 
between men of good-will who understand what the present unfortunate 
financial situation means to the world and to the human beings who 
have to live in it. 

a 


Great Britain Has Gold for Dec. 15 Debt Payment 
Says Financial Editor of the “‘London Times.” 


The financial editor of the London “Times,” emphasizing 
that the amount due to the United States from Great Britain, 





Financial Chronicle 


3775 


Dec. 15, is less than £20,000,000 gold, had the following to 
say in its issue of Nov. 29, according to a cablegram on that 
date from London to the New York “Times” : 


“This country has in gold at the Bank of England over £140,000,000, 
besides resources in gold and gold exchange of an undisclosed amount in 
the exchange equalization fund. Arrangements have been made to ship 
£3,000,000 in gold to the United States this week. 

“It is therefore idle to pretend that this country has no funds to meet 
next month’s payment. The gold resources probably are no less to-day than 
during the earlier years, when payments to America were regularly dis- 
charged without question. 

“In those quarters where it has been recklessly alleged that this country 
had no funds to meet next month’s payment it is now admitted that such 
funds do, after all, exist but that they should not be used next month 
since if they were so used they would not be available for the installment 
falling due in June. The relevance of this argument is obscure. 

“It is also admitted that the Bank of England has £140,000,000 in gold, 
but this sum will not suffice to pay over £2,000.000,000 to America. 
The answer is that Great Britain is not asked to pay £2,000,000,000 out of 
£140,000,000 but less than £20,000,000. 

“It may legitimately be argued that Great Britain cannot afford to go on 
indefinitely paying the American war debt in gold. That, however, is @ 
different question. It is probably true and one of the reasons for inviting 
the United States to suspend payment and to reconsider the whole question, 
especially in view of the settlement which has been arranged at Lausanne.” 

Gold valued at more than £2,000,000 arrived at the Bank of England 
from South Africa to-night under heavy police guard. 

Gold valued at £3,000,000 was “declared at Lioyd’s to-day for insurance 
from London to New York on to-morrow’s steamships. 

i 


Neville Chamberlain, British Chancellor of Exchequer, 
in Referring to War Debt Issue Expresses Belief 
that President Hoover Recognizes that Request 
for Discussion of Question Is Reasonable One. 


On Nov. 25 Neville Chamberlain, British Chancellor of 
the Exchequer, speaking at Birmingham, England, referred 
to the war debts and the request on the part of Great 
Britain for a review of the subject, and the suspension of 
the Dec. 15 payment. Among other things, the Chancellor 
said: 


We never contemplated a state of things in which we might be asked te 
make payments equivalent to another shilling in the pound upon our income 
tax while at the same time we were receiving nothing from our debtors, 
That would be a position which alike from the point of view of justice and 
from the viewpoint of the possibility of maintaining the prosperity of our 
industry would be absolutely insufferable. 


As to the reply of the United States to the British request 
(the reply is given elsewhere in these columns to-day), Mr. 
Chamberlain said: “I make no comment upon it at present 
except just to say this: Firstly, I am glad to see that 
President Hoover recognizes that the request for fresh dis- 
cussion upon the debt question is a reasonable one and he 
apparently is not averse from some means whereby it may 
once more be the subject of conversations.” The Chancel- 
lor’s remarks on the debt were reported as follows in a 
London cablegram, Nov. 25, to the New York “Times”: 


We are not by any means through with our troubles yet, and we are sur- 
rounded by a series of very intricate and difficult problems. One of them, 
indeed, has in the last few days become imminent, and I suppose in the 
course of the next fortnight the Government will have to be considering 
one of the most difficult and delicate decisions which has ever fallen to 
the lot of this Government to take, and as Chancellor of the Exchequer 
perhaps my position is one of peculiar responsibility in the matter. 

I need hardly remind you that for years past the policy of the Govern- 
ment of this country regarding both reparations and war debts has been 
that the best thing for the world as a whole would be complete and total 
cancellation of both, but we said that if that cannot be attained, at any 
rate so far as this country is concerned we did not propose to ask from 
our debtors any more than was necessary to enable us in turn to pay 
our debts. 

Saw Final Solution at Lausanne. 

We went to Lausanne in the earlier part of the summer and we there came 
to certain agreements regarding reparations whereby all payments of repara- 
tions were suspended for the present and a settlement was made which 
was believed to be the final and ultimate solution of the problem. At the 
same time we suspended all payments from our former allies respecting war 
debts to this country, and I think we all hoped it would not be necessary 
ever again to re-open the question. 

But we never contemplated a state of things in which we might be 
asked to make payments equivalent to another shilling in the pound upon 
our income tax while at the same time we were receiving nothing from our 
debtors. That would be a position which alike from the point of view of 
justice and from the viewpoint of the possibility of maintaining the pros- 
perity of our industry would be absolutely insufferable. 

We based those conclusions upon a sincere try to bring the world out of 
that condition in which it had so long remained, a condition of uncertainty, 
anxiety and complete want of confidence in the future, and because we 
felt that any attempt to reopen the settlement of Lausanne must mean 
creating chaos in Europe again, chaos which would not stop at Europe, 
either. 

We addressed a note to the United States Government requesting that the 
whole matter of our war debt to America might be discussed afresh and in 
the meantime the installment of that debt which is due next month might be 
suspended, 

Thinks Hoover Is Conciliatory. 

I dare say you have seen the statement attributed to President Hoover 
which has been published. We have received a note from the United States 
Government which will very shortly be made public, but if you read Presi- 
dent Hoover’s statement you know pretty well what is in the note. 

I make no comment upon it at present except just to say this: Firstly, 
I am glad to see that President Hoover recognizes that the request for fresh 
discussion upon the debt question is a reasonable one, and he apparently is 
not averse from some means whereby it may once more be the subject of 
conversations. 
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And I would further say this also: I think we should do well for the 
present to abstain from any hasty conclusions concerning the final attitude 
of the American Congress, either on the question of the suspension of pay- 
ments next month or upon the larger question of the debt itself. 

We shall, of course, now be framing a reply to the note that we received. 
In that reply we shall take occasion to develop in somewhat greater details 
the reason which led us to make our original request, and I think it is not 
possible for me, therefore, at the moment, to carry the matter further. 


-— 
— 


“london Times” Bids Great Britain Heed United States 
Debt Viewpoint—Urges Government to Take 
Greatest Care in Phrasing Second Note. 


In a London cablegram, Nov. 29, to the New York “Times,” 
it was stated that the London “Times,” commenting on the 
character of the second British note to the United States 
on the war debts, would on the following day (Nov. 30) say 
editorially: 


“Every word and phrase must be weighed with the greatest care in 
order to avoid anything that would be open to misunderstanding or mis- 
representations. All this is not the work of a few hours, especially since 
the note must carry with it the solid backing of the whole Government and 
be certain of the approval of Parliament and the nation. 

“Moreover, and perhaps most important of all, since the object of the 
note is to influence American opinion, it must take into full account 
not only the interests of the United States but also the American view of 
the nature of these debts and the feelings which the handling of the question 
during the last 10 years has aroused in the minds of the American people.” 

Another extract from the same editorial is: 

“It is inrportant to understand the American view of the war debts as 
constituting obligations just as binding both morally and legally as any 
ordinary commercial debt. 

“The difference between this view and that which is current in the 
debtor countries has produced irritation on both sides, and this irritation 
is one of the main factors preventing a settlement. 

“But this being understood, it is equally important to remember that 
neither the American Government nor the American people have ever shown 
any desire to deal harshly with their debtors.”’ 

In conclusion, the London “Times” will say: 

“The urgent and practical question is not whether the American claims 
have as good a basis in morals as they undoubtedly have in law or whether 
the American Government has treated its debtors generously or harshly. It 
is simply whether in the existing circumstances continued payment will 
promote or retard the recovery of the world, without which neither America 
nor any other country can hope to regain prosperity. To that question 
there can be but one answer.’ 





- . 
<_ 


L. S. Amery, Former British Conservative Cabinet 
Member, Says that Only Way Great Britain Can 
Pay War Debt Is by Cutting Down Trade with 
United States. 


A London cablegram, Nov. 29, to the New York “Times” 
said: 


Scorning repudiation, L. S. Amery, former Conservative Cabinet member, 
addressing a political gathering at Birmingham to-night, declared that 
Great Britain could pay the war debt to the United States only by cutting 
down purchases from that country of those things unpurchasable elsewhere 
to the absolute minimum. 

“We shall have to denounce commercial treaties if necessary and place 
such tariffs as may prevent us smoking American tobacco or buying any 
article that can be found in our own empire,” he said. ‘That does not 
mean any ill-will toward the United States. ‘ 

“America must understand that she cannot have it both ways. She can 
have it in debts or trade, and if that is made clear it will do far more to 
bring us sooner to a position where a satisfactory settlement can be made 
than any amount of reasoned dispatches to say our payments would hurt the 
world and, incidentally, America.” 

comin meaetense 


“London Express” Offers Way to Meet War Debts— 
Suggests Cutting Imports to Equalize Payments. 


In advices from London, Nov. 29, the New York “Times” 
stated : 


The “Daily Express’ this morning lists American imports into Great 
Britain that could be eliminated to equalize the payment of the December 
and June debt installments. 

It says last year’s trade returns show £4,400,000 for automobiles, adding: 
“The British car is better and cheaper.’”” The newspaper continues in the 
same strain, citing £700,000 worth of radio imports, £4,000,000 for 
apples, £1,400,000 for iron and steel manufactures, £6,700,000 for meat 
= neem and £6,700,000 for animal oils, and concludes the long list by 
saying: 

“The United States Treasury will thus be £60,000,000 richer and the 
United States manufacturer £60,000,000 poorer.’ 


-— 








Thirty Hours’ Work Would Pay Debt, Says Briton— 


Fenner Brockway Expects London to Settle and 
Capture Trade. 


Fenner Brockway, British laborite, asserted at Washing- 
ton, on Nov. 29, that Great Britain could pay her entire war 
debt to the United States if she would work hard one hour a 
day for one month. United Press advices from Washington, 
Nov. 29, to the New York “Herald Tribune” further reported : 

‘Not that it is important,’’ he said, “because the war debt problem is a 
mere flea bite compared with all the world’s other economic ills.’’ 

Brockway, Chairman of the Independent Labor party and editor of “The 
New Leader,” said he believed Great Britain probably would pay, that the 
pound would drop lower as a consequence, and that England thus would 
get the lion’s share of the world’s trade. 

“So if America collects, America loses,” he explained. 

England’s banks now have enormous deposits lying idle, he said. Yet 


the British Government claims it cannot tax the rich any more than it 
does now. 
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“So when the debts are paid the poor will pay them,’’ he added. “ 
English educational standards have been lowered; relief for the jobless has 
diminished. 

‘‘Hundreds of thousands of our people go to bed at 6 p. m. simply because 
they haven’t any coal. Hundreds of thousands stay in their homes 24 hours 
a day because they haven’t any clothes. When the war debts are paid the 
situation will be worse. 

“And I call that a damned silly system.” 


—_ 


Credit Turnover Sets London Record Nov. 30. 


Under date of Nov. 30 a London cablegram to the New 
York ‘‘Times”’ said: 


The turnover of credit in London tomorrow will easily surpass any pre- 
vious record, for approximately £700,000,000 (the pound was quoted yester- 
day around $3.20) will be paid to or by the Bank of England on government 
loan operations in addition to ordinary transactions. 

The chief disbursements will consist of repaying the principal of the 
unconverted war Joan, amounting to £165,000,000, the balance outstanding 
of £13,000,000 of the 444% war loan, £140,000,000 of 44% Treasury 
bonds and £50,000 000 war loan interest. 

The chief payments to the Bank will comprise the £157,700,000 instal- 
ment due on the new 3% conversion loan and £142,500,000 for the final 
instalment on 2% treasury bonds. 

Preparations have been made so carefully that it is expected these excep- 
tional operations will be carried through without causing any undue dis- 
turbance of the money market. 





<i 
—_ 





New Note of France on War Debts —Voices Satisfaction 
at President Hoover’s Proposal for Creation of 
Agency to Exchange Views with Debtors. Renews 
Request for Suspension of Dec. 15 Payment. 


A new note addressed by the French Government to the 
United States on the War Debts was made public in press 
accounts from Paris yesterday (Dec. 2). The present note 
follows the memorandum of the French Government, dated 
Nov. 10, given in our issue of Nov. 19, page 3441, and the 
reply thereto of the United States which will be found else- 
where in our issue to-day. Regarding the latest communica- 
tion from France, the Washington correspondent of the New 
York “Evening Post”’ last night said: 

The French note came to-day. It followed generally the course of Great 
Britain. No direct refusal to pay was contained in it, but it contended that 
the French request for postponement and revision now is just as reasonable 
as the general moratorium request of President Hoover last year. 

President Hoover and Secretary Stimson studied it together for more than 
an hour before the Cabinet meeting. Little direct action is expected to 
follow and there may not be even formal replies to either note except a brief 
message acknowledging receipt. Secretary Stimson said to-day that formal 
replies ‘‘might not be necessary,"’ but if they are not sent, it is assumed that 
informal communications will be dispatched through diplomatic channels 
or verbally to the Ambassadors of the two countries. Later to-day Mr. 
Stimson conferred for a few minutes with Paul Claudel, the French Ambas- 


sador. 
Congress Unresponsive. 

Sentiment in Congress to-day showed no visible response to either note 
and without a change of Congressional viewpoints nothing could be done by 
this country. President Hoover will transmit to Congress next week the 
French and British notes probably , accompanied by a special message stating 
to Congress his own position which he stated to the people from the White 
House after the Hoover-Roosevelt conference on war debts. 

This was revealed to-day in responsible administration quarters. 


The latest message from France indicates that that 
Government ‘‘Notes first of all with satisfaction that the 
President finds himself disposed to recommend to Congress 
a new study of the question as a whole, which implies that in 
his opinion such study would seem necessary.’’ According 
to the note “‘this depression can only grow worse if payment 
of intergovernmental debts must be resumed before the 
coming of a general arrangement is provided for.’’ In re- 
newing the request for a further examination of the applica- 
tion for the suspension of the Dec. 15 payment the French 
note says: , 

The reception which will be given this request is awaited with confidence 
by my [the French] Government, which realizes all the consequences which 


the decision of the President of the United States may have for improving 
or making worse the tragic situation resulting from the World War. 


From the Paris account to the New York “Evening Post’’ 
we take the following translation of the text of the French 
reply to the American debts note of Nov. 23 as given out in 
Paris by the Foreign Office and handed to Secretary of State 
Simpson in Washington by Ambassador Paul Claudel: 


The attentive and reasoned study of the letter which your excellency 
addressed to me on Nov. 23 on the subject of the problem created by inter- 
governmental debts and payment of the installment due December 15 has 
inspired on the part of the French Government considerations and thoughts 
which it has instructed me to submit without delay to the most serious con- 
sideration of the Federal Government. 

My Government notes first of all with satisfaction that the President 
finds himself disposed to recommend to Congress a new study of the question 
as a whole, which implies that in his opinion such study would seem neces- 


The French Government does not fail to realize that reduction of debts 
contracted by European Powers towards the United States may react upon 
the American economic situation. 

It does not forget that an arrangement concerning its debts was consented 
to by the American Government. 

On the other hand, one cannot contest that since this period the gravity 
of the financial and economic crisis which has raged throughout the world 
has forced all interested governments to modify their positions with respect 
to settlement of inter-governmental debts, and has led them to adopt a 
series of concerted measures which affect simultaneously reparations and 
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debts and which are destined to meet the necessities exacted by existing 
circumstances 


Without prejudicing the character and form which a new study of the 
problems growing out of settlement of intergovernmental debts might take, 
my government is happy to register the accord of the Federal Government 
concerning the motives which justify it, namely, the reductions of payments 
agreed to by the creditor nations at Lausanne, the increasing weight of 
debts resulting from the world economic depression and the parallel fall of 
prices, the difficulty of obtaining foreign exchanges, and finally the in- 
fluence which a solution of the debt question may exercise on the world 
situation. 

The well-founded nature of these motives, is, moreover, so evident, and 
the necessity of a new arrangement so pressing, that it would be difficult 
to understand, the principle of revision being admitted, that there should be 
@ fulfilment of an accord which is considered as no longer corresponding to 
the present situation. 

The French Government desires to emphasize that it never has been in 
its mind to contest the juridical validity of the various engagements which 
are bound up with the origin of the war debts. 

My Government desires to emphasize that the request for postpone- 
ment as it has been presented implies a simple carrying over, leaving 
intact the rights of the parties concerned. 


President Hoover's Proposal of May, 1931. 


It does not seem to it, consequently, to go beyond the proposal which 
President Hoover himself made in May, 1931. On the contrary, it appears 
to it to be a normal, equitable, necessary sequel. 

It was at the request of the President of Germany that President Hoover 
put forth on May 20, 1931, his proposal for postponement for one year 
of all intergovernmental debt payments including reparations. On that 
occasion the Federal Government explained that it envisaged a mora- 
torium on debts due it ‘‘only on condition that there would be a similar 
adjournment for one year of payments on intergovernmental debts due the 
principle creditor Powers.”’ 

The American memorandum made it clear that the burden of inter- 
governmental debts which could be supported in normal times weighed 
heavily in these times of crisis. 


Young Plan Upset. 


This initiative, as the French Government has pointed out, caused 
direct prejudice to all existing agreements, and notably suspended the 
working of the mechanism set up by the Young Plan for settlement of 
reparations. 

The development of events has shown that this suspension, once con- 
sented to, was destined to be prolonged beyond the delay originally fixed. 
Furthermore, on the occasion of his trip to Washington, the French Premier 
reached an agreement with the President of the United States on the 
phraseology of a communique stating that with respect to intergovern- 
mental] debts a new arrangement covering the period of the depression 
might be necessary on condition that the initiative came from the Euro- 
pean Powers principally interested. 

In conformity with this text, which appeared to constitute something 
Morally new with respect to the intergovernmenta] debt regime, this 
initiative was undertaken and, in so far as the European powers themselves 
Were concerned, the arrangement suggested was brought about. 

Germany, the principal debtor, obtained in addition to diminution of 
her debt a lump sum of three billion marks—tantamount to a reduction of 
about 90%—a moratorium for three years. 

Believing that this settlement should become part of a general arrange- 
ment, the creditor European Powers unanimously agreed that in any 
event the payments due them in the form of intergovernmental debts 
would be postponed until negotiation of a settlement of the problem as a 
whole. 

It would indeed be grave if the regime obtained with so much difficulty 
at Lausanne should have to be reconsidered. 

Would it not be equitable if, in the same spirit of international solidar- 
ity, with a view to consolidating the results already attained and to per- 
mitting completion of the work already undertaken, the Federal Government 
would accept in its turn the postponement of the payment due Dec. 15. 

The imperious necessity which this work answers certainly has not es- 
caped the attention of the Federal Government. 

In making his moratorium proposal in 1931 the President of the United 
States affirmed thac the attitude of the Federal authorities indicated their 
disposition to contribute to re-establishment in the near future of world 
Prosperity in which the American nation is so profoundly interested. 

“The duty of statesmen,” the Washington communique of Oct. 19 indi- 
cated, ‘‘is not to overlook any means of practical co-operation for the com- 
mon good. This principle is particularly important at a time when the world 
looks for leadership for relief from a depression which reaches court!ess 
homes.”” 

The economic depression which inspired the proposal by the President of 
the United States and his appeal for collaboration among the peoples has 
grown worse since the spring of 1931. Everywhere misery and unemploy- 
ment are increasing. 

This depression can only grow worse if payment of intergovernmental 
debts must be resumed before the coming of a general arrangement is pro- 
vided for. 

The French Government is acquainted with the formal reservations 
made at the time of ratification of the Hoover moratorium by the American 
Congress whose prerogatives it has no intention of bringing into this dis- 
cussion. 

But it should be recalled that the French Parliament, on its part, has 
conditioned its approval on its own interpretation of the moratorium pro- 
posed by President Hoover. 

It must also be recalled that the committee of experts which met at Basel 
in Dec., 1931, as a result of the Washington interview and on which sat an 
eminent American personality, did not limit its work to recognizing the 
momentary imposibility of Germany’s meeting her reparations obligations. 

It unanimously condemned in formal manner as being especially perni- 
cious to restoration of world economy the transfers of funds without a 
counterpart which the payment of war debts makes necessary. 

That report concluded as follows: 

“In the first place, al! transfers from one country to another on a scale so 
large as to upset the balance of payment can only accentuate the present 
chaos. It also should be borne in mind that the release of a debtor country 
from the burden of payment which it is unable to bear may merely have the 
effect of transfering that burden to a creditor country which in ite character 
as a debtor it may be unable to bear. 

“Again, an adjustment of all inter-governmental debts to the existing 
troubled situation of the world—an adjustment which should take place 
without delay if new disasters are to be avoided—is the only lasting step 
capable of re-establishing a confidence which is the very condition of eco- 
nomic stability and real peace.’’ 

Guided by these considerations, the French Government accepted the 
Lausanne accord on condition that they would receive the approval of the 
French Parliament. 
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Despite a budget deficit of nearly $500,000,000, the balancing of which 
already has necessitated and will necessitate in the future very stringent 
measures, France will thus have voluntarily abandoned an annual revenue, 
while paying her war debt, in the neighborhood of $85,000,000, this in the 
interest of world economic restoration. 

She accepted this heavy sacrifice under the condition that the payments 
provided for under the existing agreements could not be made without 
causing profound economic and financial perturbations. 

Our situation with respect to this has often been misunderstood and 
justifies detailed explanation. 


Flow of Gold to France. 

The flow of gold toward France in the last few years has been caused or 
made inevitable essentially because of conditions existing in the world. 
This gold does not belong to the French Treasury. It is not for France a 
source of richness; it is a guarantee of all deposits, French or foreign, 
made in France. Its normal and desirable redistribution can only come 
after there is a general return of confidence and from needs which spring 
from this return of confidence. 


Lausanne Spur Cited. 

The slight improvement manifested after the Lausanne accords came 
from the hope of the peoples that a world settlement would come. The 
improvement which showed itself cannot continue if the next payment 
of intergovernmental payments is insisted upon. 


Payments and International Trade. 


It should be noted that unless there is radical shift in the Americancom, 
mercial] balance with Europe, a balance which is to-day largely favorable 
to the United States, these payments would necessitate, because of pro- 
gressive reduction of foreign revenues of debtor countries, an increasing 
number of operations—soon to be ruinous for the entire world—on the 
credit and exchange markets. ‘ 

The French Government is unable to believe that the: American people 
would find in the end that it is in their interest to have fulflled an agree- 
ment the strict application of which would have as its effect the creation 
of more chaos and misery in the world. The transfers of sums which 
do not correspond to the exchanges are liable profoundly to throw out of 
balance international relations. 

It is under the sway of these grave preoccupations, cognizant of respon- 
sibilities which weigh upon the great powers with respect to the safeguard- 
ing of the social and economic order that the French Government asked of 
pe Neg oy Government Nov. 11 last, the postponement of the payment 
of Dec. 15. 

In asking it to re-examine its request in the light of the foregoing con- 
siderations, it deems that it is fulfilling a duty not only national but inter- 
national. 

It is fully conscious of the role which France is called upon by circum- 
stances to play in Europe. It has no intention of priding itself upon efforte 
it already has made for restoration of economic stability and resumption 
of business, nor upon the conditions in which it finds itself permitting 
co-operation toward these ends in the future, but it asks apprehensively 
how it can continue its efforts if the co-operation of the United States, 
upon which it thought it could count, fails to materialize. 

Such are the considerations which lead the French Government to-day 
to renew through me to your Excellency its earnest and considered request 
to examine again the application for suspension of the. payment due Dec. 15. 

The reception which will be given this request is awaited with confidence 
by my Government, which realizes all the consequences which the decision 
of the President of the United States may have for improving or making 
worse the tragic situation resulting from the war. 


»— 
—_- 


United States Note to Belgium on War Debts—Presi- 
dent Has No Authority to Grant Suspension of 
Dec. 15 Payment. 


In a note to the Belgium Government the United States 
has indicated that no authrority rests with the President to 
grant a suspension of the Dec. 15 payment due on the debt 
to the United States, the note being similar to those ad- 
dressed to Great Britain, France, Poland and Czecho- 
slovakia. From the “United States Daily’’ of Nov. 28 we 
quote as follows the text of the note handed to the Belgian 
Ambassador in Washington by the Secretary of State on 
Nov. 23 1932: 


His Excellency, Mr. Paul May, Belgian Ambassador: 

Excellency: I fully appreciate the importance of the situation presented 
by the request for an examination of the problem of the ingertovernmental 
debts contained in the memorandum of the Belgian Government dated 
Nov. 15 1932. The fact that such a suggestion is made by your Govern- 
ment in itself makes this a matter meriting the most careful consideration. 
In a matter of such importance there must be allowed no opportunity 
for misunderstanding or failure to reach conclusions satisfactory to both 
governments and peoples. 

In this connection you will appreciate that your present suggestion 
goes far beyond anything contemplated or proposed at any time in the 
past either by President Hoover or by this Government. You will also 
permit me to recall] very briefly some of the essential conditions and limita- 
tions which would control on the part of this Government any new study 
of the debt question and might affect its results. 

Not only is there reserved to the Congress of the United States the 
ultimate decision in respect to the funding, refunding or amendment of 
these intergovernmental obligations under consideration, but from the 
beginning the Congress has itself provided in the past the machinery 
in the shape of the World War Foreign Debt Commission for the investiga- 
tion of the facts and for making recommendations upon which such action 
might be taken. The Executive might recommend, but the facts and 
evidence were submitted to and the decision made by the Congress, acting 
through this machinery. 

Forthermore, from the time of their creation, under President Wilson, 
this Government has uniformly insisted that in its handling of these obli- 
gations running to itself, they must be treated as entirely separate from 
reparation claims arising out of the war. Its insistence upon this difference 





is quite natural in view of its refusal after the war to accept reparations 
for itself and also in view of the difference of its position as a creditor from 
that of all other nations. 

Not only did this Government not receive any compensation in the form 
of territory, economic privileges, or governmental indemnity at the close 
of the war, but from the fact that it owed no obligations of any kind to 
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others, treatment of the debts and reparations as though they were con- 
nected could only operate to the disadvantage of the United States. No 
concession made in respect to a payment owed to it could either in whole 
or in part be set off or balanced against claims owed by it to any of its 
creditors. On the contrary, every such concession would result in the 
inevitable transfer of a tax burden from the taxpayers of some other country 
to the taxpayers in our own without the possibility of any recoupment 
from others. 

The debts owed to the United States thus naturally fell into the category 
of ordinary debt obligations between individual nations and were treated 
as such. The American Congress has made, with each of its debtors, 
settlements which were intended to be and were deemed to be liberal and 
wholly within the capacity of the debtor to pay without jeopardizing its 
finances and currency or preventing 1t from maintaining and, if possible, 
improving the standard of living of its citizens. 

I appreciate the importance of the step mentioned in your memorandum 
which has been taken by the governments at Lausanne in respect to the 
reparations due them from Germany and the possible effect upon those 
creditor nations of the loss of that source of income. I am not oblivious 
to the fact, moreover, that the world-wide depression and the concurrent 
fall of prices has increased the weight of debts in many parts of the world; 
nor to the fact that the decrease in international trade has increased the 
difficulties of obtaining foreign exchange. I also recognize the relation 
which these facts may bear to the process of recovery. 

On the other hand, it must be remembered that these incidents of the 
depression have also fallen with great weight upon the American people 
and the effects upon them directly as taxpayers or otherwise of any modi- 
fication of an agreement with respect to debts due to this country cannot 
be disregarded. I assume that it was for the purpose of deliberately and 
carefully giving due weizht to such conflicting elements in the world situa- 
tion. differing as they wo Jd in various countries, that this Government 
adopted the system which I have described. 

I confess that I cannot see any controlling reasons which would be likely 
to induce the Congress of the United States to act upon the question any 
differently now from the manner and the principles upon which it has acted 
in the past. And I belive it would be inadvisable to attempt to enter into 
discussions on the subject except in that manner and under those principles. 


Suggests Compensation Other than Cash Payment. 


The attitude of the President, therefore, is that for any suggested study 
of intergovernmental financial obligations as now existing, some such agency 
as I have referred to, should be created to consider this question individually 
with each government as heretofore. As he has several times said publicly, 
he also belives that some basis might be found for bringing to the American 
people some adequate comepnsation in forms other than cash payment. 
The President is prepared to recommend to Congress that it constitute such 
an agency to examine the whole subject. 

As to the suspension of the installment of the Belgian debt due on Dec. 
15, which is requested in your memorandum, no authority lies in the Execu- 
tive to grant such an extension and no facts have been placed in our posses- 
sion which could be presented to the Congress for favorable consideration 
under the principles to which I have referred. In the meorandum of the 
Belgina Government reference is made to the action of the Conference at 
Lausanne. It seems to me that the situation which confronted the con- 
ference at Lausanne in its consideration of the question of reparations by 
Germany was quite different from that presented here in that the conference 
had before it the report of the meeting of experts at Basle. 

Such importance is attached by our Government and people to the main- 
tenance of the original agreements in force by the payment on Dec. 15 as 
to far outweigh any reasons now apparent for ite suspension, and by such 
such payments the prospects of a satisfactory approach to the whole ques- 
tion, in my opinion, would be greatly increased. 

Accept, Excellency, the renewed assurances of my highest consideration. 

(Signed) HENRY L. STIMSON. 


From a Washington dispatch Nov. 25 to the New York 
“Times’’ we take the following: 


Differences in the Notes. 


In the communications to France and Belgium, which are identical] in 
language. Secretary Stimson says: 

“I fully appreciate the importance of the situation presented by the 
request for an examination of the problem of intergovernmental] debts con- 
tained in the memorandum of the Belgian Government dated Nov. 15 1932. 

“The fact that such a suggestion is made by your Government in itself 
makes this a matter meriting the most careful consideration. 

“In a matter of such importance there must be allowed no opportunity 
for misunderstanding or failure to reach conclusions satisfacorty to both 
governments and peoples.” 

On the other hand, the note to England says: 

“I fully appreciate the importance of the proposal contained in your note 
of Nov. 10 and the seriousness of the situation upon which it is predicated. 

“The mere fact that your Government suggests the necessity of a review 
of the intergovernmental financial] obligations now existing between our 
two nations presents a circumstance which must be given most serious 
consideration. 

“In a matter of such importance there must be allowed no opportunity 
for misunderstanding or failure to reach conclusions satisfactory to both 
governments and peoples.” . . . 


Link to Reparations Rejected. 


The notes to France nad Belgium argue in greater detail, and with 
more emphasis than in that to Great Britain, that there is no connection 
between debts and reparations, and that the relief sought would merely 
be transferring a tax burden from Europe to American citizens. 

In his note to Great Britain, Secretary Stimson says: 

“. . . Tam sure that no inference can be intended that the settle- 
ment of German reparations at Lausanne was made in reliance upon any 
commitments given by this Government.” 

The replies to France and Belgium, in particular reference to the request 
for suspension of the Dec. 15 payments, say: 

“It seems to me that the situation which confronted the conference at 
Lausanne In its consideration of the question of reparations by Germany was 
quite different from that presented here in that the conference had before 
it the report of the meeting of experts at Basle." 

The same thing was said in different language by President Hoover in 
his statement Wednesday, as follows: 

*“*As to the suspension of instalments due on Dec. 15. no facts have been 
presented by the debtor governments which would justify such postpone- 
ment under the principles heretofore laid down by this country. At the 
Lausanne conference, which has been referred to as a precedent for the sus- 
pension of payments during these conferences, that postponement was the 
natural result of the facts which had been elaborately presented during 
many months of previous inquiry.” 
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United States Advises Poland that President Has No 
Authority to Suspend Dec. 15 Instalment Due on 
Debt—Reported that Payment May Be Met. 

Through its Ambassador, the Polish Government has 
been advised by the United States that no authority lies 

within the President to grant a suspension of the Dec. 15 

payment due on the debt of Poland to this Government. 

At the same time the note to Poland stated that “the Presi- 

dent is prepared to recommend to Congress that it constitute 

an agency to examine the whole subject.’’ The request of 

Poland for a suspension of the Dec. 15 payment was referred 

to in our issue of Nov. 26, page 3614. 

Under date of Nov. 25 a cablegram from Warsaw to the 


New York ‘“‘Times”’ said: 

Following Mr. Hoover's refusal of a new moratorium, the Polish Govern- 
ment is ready to pay a $3,070,000 instalment on its debt to the United 
States, due Dec. 15, although Poland, too, asked for postponement of 
the payment and a general revision of the debt settlement concluded in 
1924. 

According to that agreement the Poles have to pay $2,000,000 principal 
and $6,000,000 interest, calculated on the basis of 3.3% a year. 

Three months ago the Poles asked for postponement of the December 
Principal payment which was granted. The view held here is that conditions 
of the Polish settlement are much worse than those of Italy or even of 
France. 


The note to Poland follows: 


His Excellency Mr. Tytus Filipowicz, 

Ambassador of Poland. 

Excellency: 1 fully appreciate the importance of the proposal that you 
made to me on Nov. 22 and the seriousness of the situation upon which 
it is predicated. The mere fact that your Government suggests the neces- 
sity of a review of the intergovernmental] financial obligations now existing 
between our two nations presents a circumstance which must be given 
most serious consideration. 

In a matter of such importance there must be allowed no opportunity 
for misunderstanding or failure to reach conclusions satisfactory to both 
Governments and peoples. 

With this end in view, you will permit me to recall very briefly some of 
the essential conditions and limitations which would control on the part 
of this Government such a review and might affect its result. 

Not only is there reserved to the Congress of the United States the 
ultimate decision in respect to the funding, refunding or amendment of 
these intergovernmental obligations under consideration, but the Congress 
in the past has itself provided the machinery in the shape of the World 
War Foreign Debt Commission for the investigation of the facts and for 
making recommendations upon which such action might be taken. The 
Executive might recommend, but the facts and evidence were submitted 
to and the decision made by the Congress, acting through this machinery. 

I am not oblivious to the fact that the world-wide depression and the 
concurrent fall of prices has increased the weight of debts in many parts 
of the world; nor to the fact that the decrease in international trade has 
increased the difficulties of obtaining foreign exchange. I also recognize 
the realtion which these facts may bear to the process of recovery. 

On the other hand, it must be remembered that these incidents of the 
depression have also fallen with great weight upon the American people 
and the effects upon them directly as taxpayers or otherwise of any modi- 
fication of an agreement with respect to debts due to this country can not 
be disregarded. I assume that it was for the purpose of deliberately and 
and carefully giving due weight to such conflicting elements in the world 
situation, differing as they would in various countries, that this Govern- 
ment adopted the system which I have described. 

The attitude of the President therefore, is that for any suggested study 
of intergovernmental financial obligations as now existing, some such 
agency as I have referred to should be created to consider this question 
individaully with each Government as heretofore. The President is pre- 
pared to recommend to Congress that it constitute an agency to examine 
the whole subject. 

As to the suspension of the instalments of the British debt due on Dec. 
15, no authority lies within the Executive to grant such an extension, and 
no facts have been placed in our possession which could be presented to the 
Congress for favorable consideration. 

Such importance is attached by our Government and people to main- 
tenance of the original agreements in force by the payment on Dec. 15 as 
to far outweigh any reasons now apparent for its suspension, and by such 
payments the prospects of a satisfactory approach to the whole question, 
in my opinion, would be greatly increased. 

Accept, Excellency, the renewed assurances of my highest consideration. 

W. R. CASTLE JR., 
Acting Secretary of State. 
Department of State 
Washington, Nov. 26 1932 


- — 
—_ 


Note of United States to Czechoslovakia Says President 
Is Without Authority to Suspend Dec. 15 Payment 
on Debt. 

As in the case of the notes dispatched by the United States 
to Great Britain, France, and other nations, the Govern- 
ment of Czechoslovakia has been advised by this country 
that the President is without authority to suspend the Dec. 15 
payment on the debt of Czechoslovakia; that the attitude of 
the President is that for any suggested study of inter- 
governmental financial obligations, an agency “should be 
created to consider this question individually with each 
government as before’’, and that the President is prepared 
to recommend to Congress that it constitute an agency to 
examine the whole subject. The following is the note, dated 
Nov. 26, handed to the Czechoslovak Legation in Wash- 
ington, as published in the ‘‘United States Daily’’: 
Ferdinand Veverka, Minister of Czechoslovakia. 


Sir: I fully appreciate the importance of the situation presented by the 
requests contained in the memorandum of the Czechoslovakian Government 
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dated Nov. 21 1932. The mere fact that your Government suggests the 
necessity of a review of the inter-governmental financial obligations now 
existing between our two nations presents a circumstance which must 
be given most serious consideration. In a matter of such importance there 
must be allowed no opportunity for misundertanding or failure to reach con- 
clusions satisfactory to both governments and peoples. 

With this end in view. you will permit me to recall very briefly some 
of the essential conditions and limitations which would control on the part 
of this Government such a review and might affect its result. Not only 
is there reserved to the Congress of the United States the ultimate decision 
in respect to the funding, refunding or amendment of these inter-govern- 
mental obligations under consideration, but the Congress in the past has 
itself provided the machinery in the shape of the World War Foreign Devt 
Commission for the investigation of the facts and for making recommenda- 
tions upon which such action might be taken. The Executive might recom- 
mend, but the facts and evidence were submitted to and the decision made 
by the Congress, acting through this machinery. 


Depression Is Factor. 


I am not oblivious to the fact that the world-wide depression and the 
concurrent fall of prices has increased the weight of debts in many parts 
of the world; nor to the fact that the decrease in international trade has 
increased the difficulties of obtaining foreign exchange. I also recognize 
the relation which these facts may bear to the process of recovery. 

On the other hand, it must be remembered that these incidents of the 
depression have also fallen with great weight upon the American people 
and the effects upon them directly as taxpayers or otherwise of any modifi- 
cation of an agreement with respect to debts due to this country cannot be 
disregarded. I assume that it was for the purpose of deliberately and care- 
fully giving due weight to such conflicting elements in the world situation, 
differing as they would in various countries, that this Government adopted 
the system which I have described. 

The attitude of the President, therefore, is that for any suggested study 
of inter-governmental financial obligations as now existing, some such agency 
as | have referred to. should be created to consider this question individually 
with each government as heretofore. The President is prepared to recom- 
mend to Congress that it constitute an agency to examine the whole subject. 


Cannot Grant Delay. 


As to the suspension of the instalment of the Czechoslovak dept due on 
Dec. 15, no authority lies within the Executive to grant such an extension, 
and no facts have been placed in our possession which could be presented 
to the Congress for favorable consideration. 

Such importance is attached by our Government and people to the 
maintenance of the original agreements in force by the payment on Dec. 15 
as to far outweight any reasons now apparent for its suspension, and by 
such payments the prospects of a satisfactory approach to the whole ques- 
tion, in my opinion, would be greatly increased. 

Accept, Sir, the renewed assurances of my highest consideration. 

(Signed) W.R. CASTLE JR., Acting Secretary of State. 

An Associated Press dispatch from Washington, Nov. 26, 
said: 

Czechoslovakia is due to pay $1,500,000 to the United States on Dec. 15. 
This is all principal and is postponable upon a request to the Treasury 
Department. The total owed by Czechoslovakia was $167,071,023, 
and $18,304,178 of this has been paid. 

Poland is to pay $3,.302.980 on Dec. 15. With the exception of $232,000, 
this is interest and is not postponable. 

The total Polish debt was $206.057,.000 and $22,646,297 has been paid. 


The note from Czechoslovakia to the United States for a 
suspension of the Dec. 15 payment was referred to in our 
issue of Nov. 26, page 3614. 


<> 
—— 





Alberto Pirelli of Italy, Formerly Member of Dawes 
Committee, Would Drop All War Payments—Says 
Warm Water Cures Some Ills, Cold Others, 
Lukewarm None—United States Should Place 
World’s Recovery Above Debts, He Asserts. 


From its Rome (Italy) correspondent the New York 
‘‘Times’’ reported the following: 


An impassioned plea for all-round cancellation of the war debts and 
other international payments deriving from the war was made to-day by 
Alberto Pirelli, formerly a member of the Dawes committee and Italian 
representative at almost all the economic conferences, when he spoke 
at the annual assembly of the Association of Italian Limited Liability 
Cos. as President of the organization. Particular importance was at- 
tached to his statements because Premier Mussolini was present. 

“Neither compromises nor half measures but only a clean slate can 
avail us,"’ he said. “Some maladies can be cured with warm, some with 
cold, but none with lukewarm water.” 

Better comprehension of the war debt problem is gaining in the United 
States, he said, but some prejudices must still be overcome, chief among 
which is the belief that European nations, unable to surmount their dif- 
ferences, should act together for world reconstruction. The United 
States, he asserted. evidently does not yet appreciate the results achieved 
at Lausanne at their true value. 

“As a consequence of Lausanne,” Signor Pirelli went on, ‘*130,000.000 
citizens of Germany’s European creditor States are willing to forgive 
reparations amounting to one and one-half times as much as the credits 
which almost 130.000,000 inhabitants of America should remit to Europe.” 

He said the United States should be far more interested in world re- 
covery than in maintaining the difficulty collectable credits of a political 
character. Europe, before the crisis. had absorbed 50% of the total 
of American exports and European private debts to America now amount 
to one-quarter of the total of American investments abroad. The loss 
of American exports because of the crisis, he said, amounts to 10 times 
the annual sum collectable for war debts and the present value of the 
war debts amounts to only one-tenth of the loss through depreciation 
of industrial securities. American agriculture in a single year lost a sum 
about equal to the present value of the war debts. American unem- 
ployment has reached unprecedented figures. 

Signor Pirelli said he fully appreciated that prosperity would not im- 
mediately be restored by cancellation of the debts. but he cited the pre- 
viously mentioned figures to reduce the problem to its “true proportions.” 

“The American problem,” he said, “‘is to decide whether it is worth 
losing thousands of millions of dollars throuch the crisis to collect from 
Europe a few hundreds of millions uf dollars of war debts.” 
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Debt Currency Plan Is Opposed by Senator Borah— 
President’s Suggestion “A Diluted Form of Mora- 
torium,’”? He Declares—Against Piecemeal Deal— 
Notes to the Powers Will Not Move House 
Opposition to a Funding Agency, Snell Says. 


Breaking his silence on the war debt situation, Senator 
Borah, Chairman of the Foreign Relations Committee, 
declared informally on Nov. 25 that the negotiations were 
a closed incident so far as revival of the debt commission 
is concerned. President Hoover’s suggestion that the 
debtor nations might pay in their own currency was declared 
by the Idaho Senator to be a form of moratorium which, 
he thought, would not be acceptable to Congress. Speaker 
Garner and Senator Reed, however, believe that Congress 
would be willing to grant this concession as a means of up- 
holding the depreciated currency of the debtor nations. 
None of them, however, has asked for such an accommoda- 
dation. The foregoing is from a Washington dispatch 
Nov. 25 to the New York ‘“Times,’’ which also stated: 


Senator Borah, on the other hand, was of the opinion that this Gov- 
ernment could not accept the currency of the debtor nations without 
legislation. 

“The proposal that payments be made to our account in foreign cur- 
rency, and so forth, is a diluted form of a moratorium,” Senator Borah 
said. ‘‘I can see nothing to be gained in dealing with this matter in that 
way or in dealing with it partially and incompletely. 

‘‘With a program which includes an adjustment of the post-war problems 
which are now conceded to stand in the way of world recovery, I would 
include the consideration of the debts. But unless these problems are to 
be taken up and adjusted so that the world markets may be reopened and 
foreign trade and commerce re-established, nothing can be gained, it seems 
to me, by postponements and moratoriums.” 

Both Republicans and Democrats in Congress remained adamant against 
a reconsideration of the debt settlements, holding that the domestic situa- 
tion was such as to make it impossible for Congress to reduce the obligations 
of the foreign governments without making similar concessions in this 
country to farmers and others who are indebted to Government agencies. 

Sentiment among members of Congress against a revision of the debts 
appears to have been solidified because the debtor powers apparently 
have presented a united front against this country. 

Many members of Congress held that nothing could be done in this 
session, even for Great Britain, who, in their opinion, is entitled to a scaling 
down of the terms of the settlement, which are severer than those of France, 
Belgium and Italy. The belief existed, however, that a move by Great 
Britain for a reduction would be favorably received in due time, although 
it could not be considered by the present Congress... . 

Representative Snell of New York, Republican House leader, after 
conferring with some of his colleagues, said President Hoover's notes to 
the powers would not lead to any favorable action in the House so far 
as revising the Debt Funding Commission is concerned. 

“This Congress will not, in my opinion, revive the debt commission, 
and the case, [ think, is closed.’’ he declared. 

Representative Rainey of [linois, the Democratic floor leader. said the 
time has come for this Government frankly to inform the debtor nations 
that sentiment in this country is firmly opposed to a reduction or further 
moratorium. 

“It is giving the debtors a false hope to think that this Congress will 
revive the debt commission, and the situation is that they must meet 
their payments and wait for more favorable developments for even a re- 
consideration of the present debt terms,” he said. 


Smoot Urges Payment. 

Senator Smoot, Chairman of the Senate Finance Committee, said: 

“The debtors should meet their obligations, and if they then want to 
present arguments for revision of the present terms Congress would have 
information before them upon which to act. But I think there is nothing 
to justify reduction or suspension during negotiations for better terms.” 

Senator Hull said he thought the payments should be made and that 
this country should not consider any change in the terms without making 
such action a part of an international conference that would consider 
other more important economic questions concurrently. 

Senator Ashurst declared the debt question was a dead issue in this 
Congress and that nothing could force Congress to revive the funding 
commission. 

“I venture to predict that a recommendation to revive the commission 
to consider better terms would not get 15 votes in the House in this Con- 
gress and not a single Senate vote,”’ he said. ‘You might as well try to 
revive the dead by giving medicine as to revive any proposition looking 
to reduction of the debts, cancellation, or any gesture that looks like 
leniency.”’ 


- = 
— 


Plan for Trade on War Debts Seen as Flim-Flam in 
France—Europe Can’t Consume Own Products— 


Arms Reduction Ruled Out. 

Guy Hickok, writing from Paris Nov. 26 to the Brooklyn 
“Daily Eagle,’’ said: 

Those who were taken in by it during the elections are doomed to learn 
that the notion of “trading debts against commercial advantages”’ is the 
sheerest flim-flam. 

There are at present, and will be for some time to come, no commercial 
advantages to trade. 

Europe, which cannot eat up her own grain crop, will not be able to put 
American agriculture back on its feet. Nor can she be much of an outlet 
for American industry, as her own is prostrate for lack of consumers. 

No table of statistics is needed to demonstrate it; for the situation is as 
obvious as the weather. 

Europeans were somewhat aghast during the campaign at the assertions 
of candidates and their aids that the debts would be somehow revised for 
those nations which would agree to absorb enough American goods to make 
it worth while. 

The election promises were characteristically vague; but they seemed 
to be promises to the American farmer that soon he would be selling as 
much wheat to Europe as he did during the war and American industrial 
workers were led to hope that soon Europe would be buying steel in various 
forms as rapidly as she did during the war. 
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The hitch is that during the war Europe’s workmen and farmers were 
in the battle lines producing nothing; and the Governments were buying 
American grain and steel with American borrowed money. That situation 
made Europe an excellent American market; but it exists no more. Euro- 
Pean farmers, back on their land, have increased their crops until they have 
over-production in everything from tulip bulbs to wheat; and their situa- 
tion differs little from that of the Mid-Western farmer except that the 
Europeans have comparatively little unpaid-for machinery. 

Similarly in industry, practically every important country has over- 
equipped itself since the war, until now they are all smothered under their 
own output. With a return of partial prosperity, Europe can again buy 
American raw materials as before; but it is blatant demagoguery to preach 
that, debts or no debts, they can take up the slack in American agriculture 


and industry. 
Statements Senseless. 

Statements that the debts can be traded against disarmament were almost 
as devoid of sense. 

The strange fact is that most European nations have heavy armaments 
because they believe sincerely that their national existence depends upon 
them. And they will reduce them only when they are convinced that their 
national existence is safe without them. 

Herriot’s jocular “If Scnator Borah will lend me his two oceans, I will 
change my arms policies immediately. I know exactly where I would put 
each ocean,’ applies almost anywhere on the Continent. 

If Washington, either Republican or Democrat, wants Europe to disarm 
sufficiently to do something about making arms less necessary in Europe, 
some disarmament may result. But debt reduction is, in the European 
view, not an inducement. 

They might do a little fake arms reducing to give an apparent satis- 
faction to the debt reducers, but it would be a sleight-of-hand performance. 


in 
— 


French Veterans Make Appeal for Cancellation of 
War Debts. 


The National Council of the Confederation of French War 
Veterans’ Associations adopted the following resolution on 
Nov. 26, according to a wireless message on that date from 


Paris to the New York ‘“Times’’: 

While refusing to France any revision of debts and even any suspension 
of payment on Dec. 15, President Hoover should not forget that through 
his action in obtaining the moratorium for Germany and her liberation 
from her debt to us we have been put in a position that makes it impossible 
for us to meet our engagements. 

Common sense and justice demand that we do not pay more to our 
creditors than we receive from our debtors. 

Former French soldiers, faced with Germany's failure to pay, address 
to their old brothers in arms in the American army this pressing appeal 
that they use their influence on public opinion to the end that Congress 
shall declare for the total cancellation of all war debts. 


in 
— 


French Gold Reserve and Debt Payments—Paris Market 
Disputes Idea That Gold Accumulations Make 
Continued Remittance Easy. 

From the New York “‘Times’’ we take the following from 


Paris, Nov. 26: 

It is realized in French financial circles that in America the idea exists 
that transfer difficulties would not arise in continued payment on the war 
debt by France because the stock of gold here is very large. To this, how- 
ever, the answer is commonly made that when payment must continue over a 
long period, no country can pay in gold alone, but must do so in surplus 
exports. But the present fact seems to be that in France the general trade 
balance is only about even. If equilibrium were destroyed through pay- 
ments made abroad, no longer offset by payments from Germany to France, 
the deficit could be met only by gold shipments. 

But that, it is contended, could not continue long, because as soon as it 
Was understood that the French bank's gold holdings were bound to dis- 
appear more or less rapidly, confidence in the franc would be destroyed. 
By demanding paymtnts which seem to be practically impossible, it is held 
tht America would only effect definite collapse of the European monetary 
and economic system. This, at any rate, is a fair picture of the way in 
which the matter was discussed on French markets this week. 


_—— 











Disarmament and Debte—French Markets Unwilling to 
Concede Their Present Relation. 


In its issue of Nov. 28 the New York ‘‘Times’’ published 


the following from Paris, Nov. 25: 

In this week's discussion on the French markets, surprise was expressed 
at the seeming belief of people in America that direct connection can be 
established between Payment of war debts and disarmament. It was 
rather generaliy characterized as a singular error to suppose that money 
spent inside the country for manufacture of arms and maintenance of sol- 
diers could, if economized, serve to pay the debt abroad. The difficulty in 
making such foreign payment lies primarily in the impracticability of trans- 
ferring the necessary sums from debtor country to creditor country. 

This difficulty being one of exchange, it is believed that disarmament 
would not help. From the economic viewpoint, it is argued that disarma- 
ment would mainly have the effect of depriving industry of part of the manu- 
facturing orders from which it derives its present livelihood and would 
increase unemployment. 


<i 
oe 


Italy’s Attitude on the War Debts—Reasons Seen by 
Markets for Her Not Joining Petition of the Other 
Powers—Wish to Meet Obligations—Doubt Over 
Final Action. 


A eablegram by Maximilian de Johannes from Rome, 


Nov. 24, is from the New York “‘Times’’: 

On the Italian markets it is considered that one cause for the standing 
aloof of Italy in the petition for postponement of American debt Payments 
was that Italy was unwilling to break its tradition of scrupulous observance 
of all engagements, especially financial. Another cause, however, was that 





the Government was unwilling to expose itself to a refusal, which it foresaw, 
in view of the particular political situation in America. A further cause, 
no doubt, was the relative smallness of the instalment payment due on 
Dec. 15. 

If Italy should eventually decide to follow the lead of France and Great 
Britain in the matter, it is believed in financial circles that it would take 
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such attitude merely out of consideration for political solidarity in Europe. 
Final decision in the matter is still considered doubtful, for their is a feeling 
that if Italy were alone to be obliged to continue payments when German 
reparations had been suspended, she would find herself in a more burden- 
some situation than countries having larger gold reserves and ampler mar- 
gin for reduction of internal expenses. 

Our Policy and 4arkets. 

One consequence of the refusal of the request submitted by the other 
Powers is expected to be that sterling will undergo further depreciation. 
It is also felt that the general European depression will be accentuated, 
in the absence of any international understanding on a large scale. The 
markets generally believe that, unless the door is left open for future action 
On some long-overdue agreements, whereby the acute phase of the debt 
Problem might be eliminated, the incubus of the European crisis will not 
be removed in the near future. 

As for Italy’s own financial position, it is in many respects reassuring. 
Measures taken by the Government to suppress importation of cereals 
from abroad, the effecting of new commercial treaties protecting or favor- 
ing Italian exports, and the increasing development of the mercantile 
marine (which is a substantial source of wealth to the country) have resulted 
in the unfavorable balance of foreign payments being almost completely 
annulled. 

Strong Points in Italy's Position. 

Meanwhile the Bank of Italy has been constantly adding to its gold 
reserve and constantly reducing circulation. It now holds something like 
$17,000,000 more gold than a year ago, with the outstanding note issu 
about $33,000,000 less 

Along with this have come measures to reduce the budget deficit to a 
minimum, suppression of the waste arising in other crises from strikes of 
workingmen, and application of co-operative regime which supports de- 
serving industries while reducing wages and salaries to a level within the 
real possibilities of trade under present conditions. These actions have 
Placed Italy on a standard of life to which the Italian people have easily 
adapted themselves. Their well-known frugality permits them to endure 
without suffering the hardship involved through the present trade compli- 
cations. They may be said, in fact, to be looking forward serenely to the 


future. 
—_——_g—_—___ 


War Debts Stand Says Senator Davis Before American 
Federation of Labor—Holds Arms Cut Would En- 
able Debtor Nations to Pay—Stresses as Tax 
Burden and Points to ‘Doles’ Paid Out Abroad— 
Urges a Federal Sinking Fund for Depressions. 


If the nations indebted to the United States were to reduce 
their armament ‘‘they could in a short time pay their debts 
without any discomfort to them,’’ Senator James J. Davis 
of Pennsylvania told the American Federation of Labor con- 
vention at Cincinnati, on Nov. 22. Cincinnati advices to 


the New York ‘‘Times’’ further reported: 

Senator Davis, formerly Secretary of Labor. discussing unemployment 
and the economic situation, expressed the opinion that the American 
People ‘“‘do not want to assume the burden of the billions of foreign debt, 
but. on the other hand, they want their taxes reduced.” 

“If our foreign debtors continue to pay us what they owe, and that over 
@ Period of 62 years, they will not be anxious to start a new war among 
themselves during that time,’’ he said. 

In another reference to the debt question he said that the United States 
had been generous to its debtors by scaling down their debts and arranging 
long terms of payment at low interest rates, but that these nations had 
“paid out money in doles, relief and public improvements.” 

For Sinking Fund Against Slumps. 

Repeal of the Eighteenth Amendment, immediate modification of the 
Volstead Act and creation by the Government ef a “sinking fund" to fi- 
nance public works in times of depression were some of the recommendations 
he offered. 

In advocating the sinking fund, the Senator declared that “‘if the Govern- 
ment had emulated the ordinary prudence of the great corporations and 
set aside even as small an amount as 5% of the tax receipts in the past five 
years, we should now have something like $2,500,000,000 ready for imme- 
diate public works.” 


- 
—_- 


Foreign Policy Association on War Debts and Repara 
tions—Holds United States Influenced Lausanne. 


From Washington, Nov. 26, the New York ‘“Times’’ re- 


ported the following: 

The Foreign Policy Association contended in a special report to-day 
that ‘‘despite the consistent refusal of the United States to admit any 
relation between war debts and reparations, the American Government 
exercised a direct influence upon the Lausanne Conference which brought 
a supposedly ‘final’ settlement of German reparations and led to the requests 
of the principal allied governments for suspension of their Dec. 15 pay- 
ments to the United States and a review of the whole structure of inter- 
governmental debts.”’ 

The Association referred to the document presented by Premier Herriot 
of France at a private meeting at Lausanne on June 29, in which France 
claimed to have received “information of a most reliable character’ from 
the United States that the American Government opposed complete can- 
cellation of German reparations. 

This has always been denied by the State Department, which reiterated 
to-day its previous statements that it had never given any such views, 
while holding that there was no connection between debts and reparations. 

It would not favor complete cancellation of German reparations if such 
were conditioned on cancellation of the debts owed this country, the De- 
Partment said it had always asserted, but that was the nearest approach 
there was to any support for the alleged French information. 

French Aemorandum Quoted. 

The Association quoted the French memorandum, which sought to 
interpret the American position, as follows; 

“In practice, cancellation pure and simple will not give us the basis of 
an accord with the United States. And failing a settlement with America, 
a final settlement (of the reparation question) is not possible. The results 
obtained at Lausanne will remain without definitive effect. This we 
affirm with all certainty. 

“The French delegation, after receiving information of a most reliable 
esterday, has adopted a plan which it believes will facilitate 

rs with the United States when an opport ii: moment a 
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“The delegation believes that cancellation, pure and simple, would 
actually be regarded by the United States as an act of defiance with respect 
to the principal creditor, whose title to payment the delegation neither 
can nor wishes to discuss.”’ 

Up to this time, the Association’s report said, Great Britain had been 
advocating a ‘‘clean slate’’ and seeking to persuade France to wipe out 
all European intergovernmental payments. 

“Apparently,’’ the report added, “the French argument that complete 
cancellation would displease the United States greatly impressed the 
other delegates. The introduction of this issue seems to have initiated the 
long and difficult negotiations on the amount of the final German payment. 


Cites Lausanne Agreement. 


“The final agreement provided that Germany shall make an eventual 
Payment to its creditors of 3,000,000,000 gold marks in the form of bonds 
to be delivered to the Bank for International Settlements as trustee. 

“As a result of the gentlemen's agreement, under which the chief creditor 
Powers agreed not to ratify the Lausanne Convention until they had 
reached a satisfactory settlement with the United States, it is possible 
that the reparation question will be reopened if the American Congress 
refuses to accept President Hoover’s proposal calling for a new agency to 
review the allied debts. 

“Although the gentlemen’s agreement was apparently necessary to secure 
the signature of France, it constitutes the gravest factor on the negative 
side, for the postponement of ratification of the Lausanne agreement 
until a satisfactory settlement has been made with the United States 
necessarily prolongs the uncertainty which has peen such a serious obstacle 
to world recovery. 

““Nevertheless, it appears doubtful whether any future reparation con- 
ference—to be held in case of non-ratification of the Lausanne agreement— 
would be able to turn back the hands of the clock and draw up a settlement 
which did not recognize these essential economic facts so clearly affirmed at 
Lausanne.”’ 

Organization Reviews Debts. 

“Editorial Research Reports,"’ an organization which is studying the 
debt probjem, recalled to-day that the British pound sterling had an ex- 
change value of $4.62 when the British debt funding agreement was signed 
on June 19 1923. 

The lira was valued at 4.03 cents when the agreement with Italy was 
signed on Nov. 14 1925, and the franc was valued at 3.33 cents when the 
agreement with France was signed on April 29 1926. 

Thereafter the pound was restored to its pre-war value of $4.87. The 
lira was fixed at about one-fifth of its pre-war par. The lira and the 
franc are now at about their post-war par, whereas the pound has dropped 
to only several points above its all time low of Feb. 4 1920—-$3.18. 

Late in 1919, the organization pointed out, the United States Treasury 
consented to a postponement for several years of the war debt interest 
Payments due, then amounting to about $475,000.000 a year. 

In reply to criticisms in Congress of this action, it added, the Secretary 
of the Treasury, Carter Glass, said after describing the existing state of 
foreign exchange: 

**An impenetrable barrier exists which makes it impracticable for these 
governments to pay in dollars the amount of interest due from them to 
the United States. This results from the condition of the foreign exchange 
markets. 

“If the Treasury does not defer the collection of interest. and thus adds 
to the present difficulties in the financial and economic rehabilitation of 
the world, we should not only make it impossible for Europe to continue 
needed purchases here and decrease their ultimate capacity to pay their 
debt to us, but should hinder rather than help the reconstruction which the 
world should hasten.”’ 

Explains Debt Concessions. 

The organization made this comment; 

“There is a difference in principle between a concession on war debt 
Payments made because of a fall in foreign exchange and one made because 
of the increased value of the dollar. 

“In the first case it may be argued that the United States Treasury 
made the original advances in dollars, borrowed dollars in order to make 
them and must pay interest in dollars on the borrowings. 

“Hence any receipt of fewer dollars than anticipated represents a loss 
to the Treasury. 

“In the second case, it may be pointed out that a rise in the value of 
the dollar allows the Treasury to replace maturing war time opligations 
with new bond issues bearing a lower rate of interest. 

“The interest rates of the five Liberty Loans ranged from 3% to 4%%, 
whereas the last long-term Government bond issue bore an interest rate 
of 3%. 

“The intention of the debtor governments to stabilize their currencies 
at points above the existing levels may well have been taken into account 
by the World War Foreign Debt Commission in determining ability to pay. 

“The reports of the Commission indicate that the receipts by those 
governments of reparations and other inter-governmental payments also 
were considered in fixing the amount of the war debt annuities under the 
funding agreements. 

Could Pay in Our Securities. 

“The agreements provide that the debtor countries may make payments 
in United States securities, which are to be received at par. The Treasury 
3%% bonds of 1946-1949 are now selling at about two points below Par, 
and the 3% bonds of 1951-1955 at more than 3 points below par. The 
latter fell to a record low of 82 in January 1932. 

“If they had then been bought by the debtor governments to be turned 
in at par on the coming Dec. 15, the transaction would have saved these 
governments almost one-fifth of the amount due. 

‘“‘War debt payments received in the form of Government bonds must 
go to reduce the public debt, inasmuch ds the Secretary of the Treasury has 
no authority to reissue them. 

“Most of the cash payments received on account of principal (about 
$75.000,000 due in 1932-1933) must also by legislation go toward retire- 
ment of the public debt, whereas cash Payments on account of interest 
(about $195,.000.000 due in 1932-1933) may go toward the current expenses 
of the United States Government.” 


-— 
a 





Temporary Postponement of War Debts Advocated by 
Committee of United States Chamber of Commerce 
Where Countries Are Unable to Pay—Way to 
Revision Dependent on Armament Cuts—Five 
Conclusions Based on United States Trade Inter- 
ests Proposed by Committee Headed by Silas 
Strawn. 

Temporary postponement of war debt payments by coun- 
tries unable to pay and revision where advisable, conditional 
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upon reductions in armaments and compensatory trade ad- 
vantages are advocated by a special committee of the Cham- 
ber of Commerce of the United States in a report made 
public at Washington, D. C., on Nov. 26. Cancellation was 
strongly opposed, it is stated in a Washington account to 
the New York “Times,” which also had the following to say: 


Presented as ‘‘a business man’s viewpoint as to what should be the fair 
and wise course for the United States to follow with regard to the debts,” 
the report set forth that “if the United States makes further adjustment 
of the terms of the settlements with European debtor governments such 
adjustments must not throw the undiminished tax burden upon the Amer- 
ican taxpayer.” 

The Committee’s conclusions were contained in the following recom- 
mrendations : 

1. Further postponement of payments should be authorized on a tempo- 
rary basis in the case of those debtor countries showing inability to make 
present payments. 

2. Upon a debtor country showing material change in the bases of the 
existing debt agreement, the United States Government should negotiate 
modification that will promote the best interests of the United States. 

3. The best interests of the United States require that any modification 
should be conditioned upon definite provisions for such treatment of our 
trade by the debtor country as will assure access of American goods to 
its markets on fair competitive terms. 

4. The best interests of the United States require that any modification 
should be conditioned upon reduction in expenditures for armaments. 

5. Proposals for the United States to cancel war debts owed to it by 
other governments should be rejected. 


Personnel of the Committee. 


The report was signed by Silas Strawn, former President of the Chamber 
of Commerce, as Chairman of the Committee; 

Julius H. Barnes, also a former President of the Chamber; 

William Butterworth, Chairman of the Board, Deere & Co., Moline, Il. ; 

Charles Donnelly, President of the Northern Pacific RR., St. Paul; 

Henry I. Harriman, President of the Chamber of Commerce of the 
United States ; 

Lewis E. Pierson, Chairman of the Board, Irving Trust Co., New York; 

Colonel William Cooper Procter, Procter & Gamble, Cincinnati ; 

H. R. Safford, Vice-President of the Missouri Pacific RR., and 

Melvin A. Traylor, First National Bank, Chicago. 

The Committee presented an exhaustive study of the debt situation and 
said that “the war debts as governmental obligations are a disturbing 
factor in international relations, and settlement of them on a basis that 
will dispose of them once and for all, and keep them from dominating the 
discussions of international questions, should be sought.” 

Agreeing that the necessity of meeting their debt payments had caused 
foreign nations to throw up trade barriers which worked against expansion 
of American exports, the report endorsed the theory of ‘“‘reasonable’’ pro- 
tective tariffs on the part of the United States, and held that the “Amer- 
ican customs tariff has never proved the complete bar to competitive imports 
which many have proclaimed it to be.” 

It agreed, however, that the United States in “developing its export 
trade must contemplate likewise expansion of its import trade.’’ 

The “opening of foreign markets to American trade on fair competitive 
terms,’”’ said the Committee, would bring about for our people “a further 
measure of relief which, in amount, can equal or exceed the relief through 
reduction of armaments.’”’ The report continued: 

“In our opinion the United States Government, in any further negotia- 
tions with foreign debtor countries with reference to adjustment of the 
debts, should seek such treatment for our trade as to accomplish this 


purpose.” 
Urges “Enlightened” Debt Policy. 


The Committee felt that an “enlightened” Government policy and pro- 
gram would facilitate payment of the debts and development of world 
trade. It recalled that in 1927 the World Economie Conference “urged 
the removal of excessive trade restrictions and excessive tariffs’? and pointed 
out that we were now on the eve of another such conference. 

“While not in any degree urging departure from the policy of reasonable 
protective tariff for the United States, for which the national chamber 
stands committed,’’ the report commented, “‘we would urge in the interest 
of world recovery and for the benefit of American producers, traders and 
investors the effective co-operation of the United States Government in 
world efforts to remove all unnecessary and excessive barriers to inter- 
national commerce.” 

As for the war debts, if economic and social changes had profoundly 
altered the origina] bases for such agreements—and the Committee expressed 
the belief that they had—‘further examination of the situation and 
adjustment of the terms of the agreements are justifiable and to be 
recommended.”’ 

Admitting that it attached ‘‘much importance to the maintenance and 
development of the foreign trade of the United States,” the Committee 
noted the tremendous decrease in this trade since 1929 and said of the 
possible effect of war debt payment on our foreign trade: 

“The Committee does not believe that the prospects that payment will 
necessitate greater imports to balance our exports, our debt receipts and 
other sums accruing to the United States present such disadvantages to 
our domestic market as to cause us to forego such receipts.”’ 


The report is quoted as follows from the New York 
“Times” : 


Government Debts Due the United States. 
To the Board of Directors of the Chamber of Commerce of the United States: 

You have declared of major importance in the program of the Chamber 
for the current year the subject of obligations owed by foreign governments 
to the Government of the United States. This Committee, appointed to 
consider the subject, herewith submits the following report: 

A huge structure of intergovernmental debts was a consequence of the 
World War. Apart from the great amounts due to the allied countries as 
reparations from Germany under the Treaty of Versailles, those countries 
owed to each other sums aggregating in the neighborhood of $25,000,000,000. 
The United States was the principal creditor country, and it is with the 
debts owed to this country by the others that this Committee is concerned. 


World Conditions. 


That the problems arising from the payment of reparations and inter- 
governmental debts have been among the forces contributing to the depres- 


sion and the financial crisis is generally recognized. World trade is greatly 
disorganized, and the breakdown in the mechanism of international credit 
and finance handicaps recovery, The f»!! lity prices, the decline 


of foreign trade, the halt in the movement of capital either for purposes 
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of investment or for ordinary commercial transactions and the growth of 
unemployment have precipitated great difficulties in public and private 
finance, leading to the abandonment of the gold standard in some 22 coun- 
tries and government control over the purchase and sale of foreign ex- 
change in 31. 

Moratorium of 1931. 

In 1931 it became apparent that scheduled payments of principal and 
interest on various intergovernmental debts could not be made. The 
American Government proposed postponement during one year of all pay- 
ments on intergovernmental debts, and that proposal was accepted by the 
other creditor and debtor governments. 

Despite the relief afforded by the declaration of the international mora- 
torium on war debts, the depression became more acute. The fiscal prob- 
lems of the various governments became more difficult. 


Lausanne Agreement. 

Because of the financial crisis in Germany international efforts were 
directed at preservation of the financial stability of that country in the 
interest of its wider bearing on the whole international situation. After 
careful international survey of conditions in Germany the countries entitled 
to reparation payments signed the Lausanne agreement renouncing further 
clainr to reparations upon assumption by the German Government of obliga- 
tions totaling $714,000,000. When that agreement is ratified one of the 
disturbing elements in the international financial and political fields 
promises to be definitely disposed of. 

Debts to United States. 

The war debts, particularly the indebtedness of the European countries 
to the United States, continue to loom up as a factor in the present serious 
state of world affairs. Some hold the opinion that these debts have been 
largely responsible for precipitating the economic decline and urge their 
cancellation in the interest of world recovery and continuing prosperity. 

Others attach perhaps equal importance to these debts as a disturbing 
and retarding influence in world affairs, but regard them as a subject for 
calm re-examination by governments and for further adjustment and settle- 
ment on the fairest basis possible in the light of their bearing on con- 
ditions in the countries concerned. Still others minimize the effect of the 
debts on the world situation and hold that payment on existing terms can 
be carried out without undue burden on the debtors or the rest of the 
world. 

This Committee, in endeavoring to arrive at a business man’s viewpoint as 
to what should be the fair and wise course for the United States to follow 
with regard to the debts, has examined the facts with reference to their 
origin, history and present status, as well as conditions in the debtor coun- 
tries and in the United States that are especially pertinent to the subject. 
There follows a brief discussion of these matters on which the Committee 
has largely based the recommendations set forth at the end of this report. 

Amounts, Nature and Origin. 

The following table shows the original amounts of the debts, indicating 
the loans that were made to the Allies between our entrance to the war 
in 1917 and the armistice in 1918 and the loans that covered advances 
of cash and charges for relief supplies and surplus army stocks in the years 
immediately following the war: 


PRINCIPAL OF OBLIGATIONS OF FOREIGN COUNTRIES. 






































Post-Armtsttce Obligations. 
Country. Surplus Stks. 
Pre-Armtstice and Reltef Original 
Obligations. Cash Loans. Suppltes. Indebtedness. 
$171.780.000| $177,434,000) $29,873,000) $379.087.000 
1,970.000,000| 1,027.478,000| 407,341,000] 3.404,819.000 
3,696.000.000} 581,000,000) --.--.--..- 4,277 ,000,000 
1,031,000,000} 617,034,000); -..--..-. 1,648,034,000 
Total of four chief 
debtor countries. |$6,868,780,000/ $2,402,946 ,000|$437.214,000| $9,708.940,000 
PLELEELE SEI, ARETE: We ee ee 24,056,000 24,056,000 
Crechosiovakia......} ---.---.-- 61,974,000} 29,.906.000 91,880,000 
Di csgetctinasnl  dkhéowebdel | sacenneere 13,999,000 13,999.000 
PER ctieictnicinenE Y ihwsaneseal§ éénccactb= 8,282,000 8,282,000 
RNC Ta poop deces ST. 147 BOR... aasesese 27.167,000 
Di icdchsdéimok  necutghibewl. . peaacsennte 1,686,000 1,686,000 
TT ii ih seating | abana wpedimas dick 5,132,000 5,132,000 
Lithuapia.-...... TEES OE SE SS aay el ee 4,982,000 4,982,000 
Dic. canbhenbwelt) guasekeeesd ~ wsiveakae ks 159.667 ,000 159.667 ,000 
- SEER EER ye Se eae Ee 25,000,000] 12,923,000 37,923,000 
Yusgoslavia.........- 10,605,000} 16,175,000} 24,978,000 51,758,000 
Total of 15 debtor| 
countries... ~~ - $6,879,385,000!$2,533,262,000'$722,825,000'$10,135,472,000 
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with interest at 5%. In view of the economic and financial conditions in 
the world following the war, the impossibility of immediate payment on 
demand was obvious, and early in 1922 Congress created the World War 
Foreign Debt Commission to conduct the negotiations with the debtor coun- 
tries for funding the debts. 

The following table shows the results arrived at by funding the debts, 
agreements to this end being negotiated between our Government and the 
governments of the 15 debtor countries. 

[See Table 1.] 

Interest Rates Used. 

The funding settlements called for total repayment of original net prin- 
cipal, and further amounts for unpaid accrued interest from the date of 
the loan to the date of the funding agreement. In the funding settlements 
the unpaid accrued interest was figured not on the 5% rate of the original 
obligations but rather at 444% for the period from date of loan through 
Dec. 15 1922, and at 3% from that date to the date of the funding 
agreement. 

In some of the agreements there were slight variations from the fore- 
going general rule with reference to accrued interest ; in the case of Belgium 
there was no charge for accrued interest on loans made before the Armistice. 
The new principal sums arrived at in the funding agreements thus repre- 
sented original principal, plus reduced amounts for accrued and unpaid 
interest. 

On the new principal sums, interest at varying scheduled rates was to be 
paid for different portions of a 62-year period. The settlement with the 
British Government called for interest at 3% for part of the period and 
3%% for the balance of the period. In the settlements with the other 
countries none of the obligations bears interest at a rate in excess of 34%%. 
In many instances the obligations are exempt from interest for a stated 
period of years and bear interest for further stated periods at low rates 
The average rate of interest over the entire extended period of payments 
(in general, 62 years) for the 15 war debtor countries is 2.14%. 

The debt-funding agreements provide for a gradual but steady increase 
in the proportion of the annual payments applicable to reduction of prin- 
cipal of the obligations and a corresponding decrease in the proportion 
applicable to interest. There are provisions by which payments on account 
of principal may, with advance notice, be postponed for limited periods. 

Amount of Reduction. 

It is obvious that by reducing the accrued interest for the period prior 
to funding, and by extending the term of payment of the new principal 
sums over a long period of years, and by fixing the rates of interest on the 
funded debts at rates averaging little more than 2%, the United States 
Government in the funding process actually reduced substantially the 
amounts which the original obligations specified. 

Table 2 sets forth the amounts due prior to funding, with interest in- 
cluded at original rates; also calculations of the “‘present value’’ of the 
loans as funded; and percentage indications of the amount of reduction 
which the debt funding may be said to represent. In this table the words 
“present value’ are used to indicate what sums with interest at 3%, or 
444%, or 5%, would produce the same total amounts of principal and 
interest as the funding agreements actually call for. Comparing such 
“present value’’ figures with the amounts due prior to funding, the per- 
centage of reduction resulting from the settlements has been calculated. 

[See Table 2.] 

Present Status of Debts. 

Substantial payments had been made on account of both principal and 
interest of the war debts prior to funding. The total of such payments 
amounted to approximately $932,000,000 and was taken into consideration 
at the time the settlements were made. Since the completion of those 
arrangements the foreign governments have met the payments agreed 
upon when due and the funded indebtedness has thus been somewhat reduced. 

This table shows the present status of the debts: 


PRESENT STATUS OF DEBTS AND PAYMENTS UNDER FUNDING 














Note.—As this report deals with the funded indebtedness of foreign countries to 
the United States Government, five countries that originally received loans from the 
United States have been omitted, namely, Armenia, Cuba, Liberia, Nicarazua and 
Russia. In the case of Armenia there is no Armenian national government in 
existence. In the case of Cuba and Liberia, the o. {ginal debts have been liquidated. 
In the case of Nicaragua and Russia the debts remsin unfunded. In the present 
table the amount shown for Greece includes an additional loan made at the time 
of funding the Greek debt. 

The money loaned to the European debtor countries during and immedi- 
ately after the war was, for the most part, spent for goods and services 
supplied by the United States. Before our entrance into the war, the allied 
countries had purchased war materials and fouodst:iffs and other supplies in 
great quantities in our markets. ‘They had financed these purchases through 
commercial channels, without, of course, any assistance on the part of 
our Government. 

After we entered the war they continued to purchase here very heavy 
quantities of foodstuffs, cotton, fuel, munitions, machinery, implements and 
equipment, and other supplies needed for direct war purposes and essential 
civilian requirements. After the Armistice there continued heavy shipments 
of foodstuffs and relief supplies. The financing of these purchases raised 
urgent problems. 

It was evident that further borrowing by the Allies from private investors 
in the United States in the amounts contemplated could be arranged only 
at comparatively high cost, and would be in direct competition with the 
Treasury of the United States in the war financing immediately to be 
undertaken. Our Government, accordingly, undertook to raise the funds and 
advanced on loans to the Allies the money required to be raised in the 
United States for their war purposes. 


Loans Resulted from Liberty Bonds. 

The money loaned by the United States Government for the purposes 
indicated was raised by the sale of Liberty bonds. The gross public debt 
of the United States on June 30 1916 was less than a billion and a quarter 
dollars. On June 30 1919 it was in excess of $25,000,000,000. The “‘war 


loans’”’ to the European governments accounted for about two-fifths of that 
total amount. 


Funding of the Debts. 


The $19,000,000,000 of obligations of foreign governments held by our 
Government at the end of the war were in general payable on demand, 


























AGREEMENTS. 
Payments Recetved on Account| 
Under Funding Agreem'ts for 
Country. Total Present Tal Recetved 
Indebtedness (a)| Princtpal. Interest. on Account, 
OI. cncdocedanae $400,680,000} $17.100.000 $14.490,.000| $31,590,000 
REECE BER 3,863,650.000| 161,350.000 38,650,000} 200,000,000 
Great Britain. ...... 4,398 000,000} 202,000.L00} 1,149,720,U00} 1,351.720,000 
| PPL ATER EACEEA 2,004,900,000} 37,100,000 2,521,000 39,621,000 
Total of four ch 
debtor Coumteian. (610.0097 280. 00870617 260.008 $1,205,381,000 22.931 .000 
23,752,000 DT  antpneahut 863,000 
167,071,000} 18,000,000) -.--.---.-- 18,000,000 
ce eee 1,247,000 1,247.000 
8,604,000 396 ,000 2,249. 2.645.000 
31,516,000 981,000 949.000 1,930,000 
1,909,000 74,000) 394.000 468 .000 
6,889,600 Bipmeiomapys 503.000) 503,000 
6,198,000 235,000 892,000 1,127,000 
206 ,057 ,000 1,287,000 19,311,000 20.59% ,000 
63,861,000 Rte eacadasmen 2.700.000 
61,625,000 LE. wesesndeces 1,225,000 
Total of 15 debtor| 
countries... .... $11,261,178,000'$443,311,000'$1,230,926 ,000'$1,674,237,000 





(a) Net: Payments on principal have been deducted. 
Ability to Pay. 

The settlements were, as indicated, not worked out on a standardized 
and inflexible pattern. On the contrary, they were developed in actual 
negotiation with the representatives of each of the debtor countries, in 
the light of the situation of each particular country. There were taken 
into account the general economic and financial position of the countries, 
their natural resources, their trade, their national income, the fiscal 
burdens each had to face, the standards of living of their people. 

The World War Foreign Debt Commission, reporting on the work intrusted 
to it by Congress, commented that the foreign debtor ‘‘mrust be permitted 
to preserve and improve its economic position, to bring its budget into 
balance and to place its finances and currency on a sound basis and to 
maintain and if possible to improve the standard of living of its citizens. 
No settlement which is oppressive and retards the recovery and develop- 
ment of the foreign debtor is to the best interests of the United States 
or of Europe.” 

The settlements were on one side the expression of the willingness of 
the debtor governments to meet their obligations so far as lay within their 
power, and on the other hand the tangible evidence of the willingness of the 
United States Government to make such concessions as world conditions 
seemed to require and the interest of our citizens in a prosperous Europe 
seemed to justify. 

Alternative Courses of Action on Debts. 


The debt holiday ended on June 80 1932. Further payments to the 
United States on principal and interest are due in December. Either the 
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payments will be resumed or requests will be made by the debtor govern- 
ments to this Government for reconsideration of the terms of the debt 
agreements. 

Such requests may contemplate one of three courses of action: 

(1) Further postponement of payments ; 

(2) Reduction of the debts through modification of the terms of the 
funding agreements ; 

(3) Complete cancellation. 

The Committee has reviewed these alternatives in connection with con- 
ditions in Europe and the world generally, and in connection with con- 
ditions in the United States for the purpose of analyzing where lies the 
best interest of our country. 


International Aspects of the Debts. 

To measure the precise effects of any one of the factors which con- 
tributed to the present economic troubles of the world would be an uncer- 
tain task. The war debt payments to the United States have, during the 
past decade prior to and aiter funding, figured in the financial problems 
of each of the debtor countries as a part of the service on their external 
public debt. Dependent upon the resources commanded by the Government 
through taxation or otherwise, the payments imposed a greater or less 
strain upon the government concerned. An appraisal of post-war economic 
development throws some light upon the extent of this burden. 


Post-War Conditions in Europe. 

The war left staggering burdens on the belligerent countries and imposed 
profound changes upon al] nations. The great destruction of wealth in 
Europe, the liquidation of war industries, the social and political readjust- 
ment arising from changed frontiers and the return of millions of people to 
civil pursuits, great shifts in trade channels and markets, new currencies 
and tariff walls in those nations created by the peace treaties, and increasing 
trade restrictions in most others, social and economic revolution in 
Russia, the appearance of the United States as a great creditor nation and 
an appalling growth of public debt in all the countries engaged in the con- 
flict deeply affected the economic structure of the world. 


Financial Problems. 

Every country endeavored to restore and strengthen its financial position. 
The governmenta! forces were directed at balancing budgets, meeting public 
obligations, raising needed taxes, effecting economies where possible in 
public expenditures, establishing and assuring the continuance of sound 
currency. The fiscal difficulties were very great, and it was only with a 
struggle that budgets were brought into balance and currencies were 
given stability. 

Alongside the financial difficulties of the governments the private 
productive enterprises and mercantile concerns generally were seeking new 
capital and current funds for their efforts to rehabilitate themselves and 
develop their nraximum possibilities. An important objective in each 
country was to build a solid credit position in publie and private finance. 


Course of Trade. 


Every country struggled to restore its economic activity—production of 
natural and manufactured goods and the moving of those goods in national 
and international trade. The total international trade of the world showed 
steady improvement during most of the post-war period through 1929. 
In 1921 the international trade of more than 100 countries totaled in value 
about $43,000,000,000. This increased consistently until, in 1929, it 
reached a figure of more than $68,000,000,000. 

The international trade of all of the European countries that are debtors 
of the United States increased through this period. The chief debtor coun- 
tries—Great Britain, France, Italy and Belgium—resumed their position in 
international commerce, their world trade reflecting likewise the upbuilding 
of their production and industry. For the 15 countries that have funded 
their debts to this country the total international trade increased from 
$15,000,000,000 in 1921 to $22,500,000,000 in 1929—only slightly less 
than their proportionate share of the increase of all the countries in 


the world. 
Effects of the Depression. 

Certain weaknesses developed during the latter part of the decade, how- 
ever, which halted the progress that had been made and precipitated the 
depression. World trade dropped sharply. By 1931 the total dollar value 
of the international commerce of the world had dropped even below pre-war 
levels—from the high point of $68,000,000,000 in 1929 to less than $40,- 
000,000,000 two years later. The decline in ocean shipping was material. 

The fall in dollar value was in part a measure of the decline in trade, 
but in considerable part also reflected the downward course of commodity 
prices. Wholesale prices in the world’s chief nrarkets went steadily down- 
ward through 1930 and 1931 into the summer of this year, when they 
stood below 1913 levels. The shrinkage in world commerce and the fall in 
commodity prices were important factors in the critical developments in 
finance that have marked the last two years. 


The Financial Crisis. 

As the depression continued the financial position of many countries 
became more difficult. As tax resources diminished, demands upon the 
public treasury for unemployment relief and other social expenditures 
increased. The restrictions in international credit made it difficult, if 
not impossible, for certain countries to obtain sufficient foreign exchange 
to meet commitments abroad. In 1931 a serious financial crisis in Austria 
was followed by critical conditions in Germany, whose credit standing 
had already been weakened by widely heralded government budget deficits. 

Lack of confidence at home and abroad in the German fiscal and general 
financial situation led to rapid and heavy drain upon the gold and foreign 
exchange resources of that country. International assistance was invoked 
to avoid complete collapse. Credits were advanced to the Reichsbank by the 
central banks of other countries. Foreign creditors having short-term 
loans maturing agreed to defer their demands. Most rigid government 
control of credit was imposed. 


Gold Standard Affected. 


The financial disturbance in Central Europe communicated itself to 
many other quarters. Confidence was further impaired and the world’s 
financial organization was subjected to severe strain. Great Britain had 
to go off the gold standard. Other countries were forced to do likewise. 
Currencies that had been regarded as stable became depreciated, and 
commodity prices suffered a further setback thereby. The impulse to 
restrict inrports—evidenced by tariffs, by quota restrictions, by embargoes— 
was strengthened. The obstacles to international commerce were multi- 
plied, and the already diminished economic activity of the world was still 
further retarded and restricted. 


Restrictions on American Trade. 

The restrictions on trade thus brought about exaggerated the tendency 
which has appeared abroad from time to time during the past decade to 
curtail exports to Europe from the United States and to stimulate trade 
exchanges between the countries of Europe or with other favored areas with 
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which trade development was deemed more promising. American wheat, 
automobiles, moving picture films were a few of our export products 
that were particularly subjected to such governmental restriction. 

The recent British Empire Conference at Ottawa illustrates further the 
efforts of foreign countries to favor their trade at the expense of this 
country. It has been estimated that when the agreements there reached 
become effective American exports to the value of $200,000,000 a year 
may no longer find markets in the British Empire in competition with 
intra-Empire products given tariff preference. 


The Problem of Reparations, 


The United States Government has consistently refused to consider pay- 
ments from its war debtors as in any way contingent upon the payment of 
reparations. The Committee thoroughly supports that point of view. That 
reparations have had a profound influence on post-war economic and 
financial developments is clear, and the Committee has given consideration 
to those aspects of reparations which bear on intergovernmental debt 
payments. 

Reduction in Reparations. 

Under the provisions of the Versailles treaty reparations for war damages 
were required of Germany in the approximate amount of $31,000,000,000. 
As post-war Europe reached some degree of stability, the inability of Ger- 
many to make payments of the size required to liquidate such a sum 
became obvious, and subsequent agreements—based on plans proposed by the 
Dawes and Young Committees—between Germany and her creditors reduced 
substantially both the annual payments and the total amount of reparations. 


Reparation Payments. 

Large sums raised by taxation were paid by Germany on reparation 
account during this period. The foreign exchange required for these pay- 
ments was available as a result of private loans from abroad, supplied to 
German banks and industrial concerns and to municipalities and other 
public agencies, for the reorganization of her industry and trade, for 
publie works, for working capital and other purposes. 

The net influx of foreign capital to Germany in the seven years to 1930 
amounted to about $4,500,900,000, and of the total foreign investments in 
Germany at the end of July 1931 approximately $2,250,000,000 had been 
advanced by investors in the United States. 


Payments Discontinued. 

The depression stopped the flow of foreign capital, and by 1931 it became 
apparent that payments on reparations could not be continued. There 
followed the intergovernmental debt moratorium of one year and the 
declaration by the Advisory Committee, appointed to examine the economic 
and financial situation of Germany, to the effect that Germany could no 
longer continue reparation payments on a substantial scale, with the 
further recommendation for prompt reconsideration and resettlement of both 
reparations and intergovernmental debts. 


Lausanne Agreement. 

With these conclusions before them representatives of the creditor govern- 
ments and of Germany met at Lausanne during June 1932, and after some 
weeks of negotiations came to an understanding of a most far-reaching 
character. Upon ratification of this agreement Germany will be relieved 
from further obligation on reparations account upon assumption by her 
of the payment of bonds to be issued over a period of 15 years in the 
amount of $714,000,000, less than two annual annuities under the Young 
Plan. It should be pointed out that the creditor governments signing the 
Lausanne agreement have stated that ratification depends on a satisfactory 
settlement between them and their own creditors on war debt account. 

In the event the respective governments ratify the Lausanne agreement 
one of the most disturbing factors in post-war Europe will be removed from 
the political field. This means substantial loss of anticipated receipts to 
the public treasuries of each of the creditor governments, and, regardless 
of possible readjustment which may be made by the United States on inter- 
governmental debts, most of these countries will, on the basis of budgetary 
expenditures now undertaken, be required to find additional funds through 


taxation. 
Relation to Payments on War Debt Account. 

Since the debt funding agreements were reached, with the exception of 
Great Britain, the payments by Germany on reparation account have more 
than covered the payments of those countries on account of war debts to 
the United States. Payments credited Germany by her creditors on repara- 
tion account from 1924 to 1931, inclusive, totaled $2,480,000,000, an aver- 
age annual amount of $310,000,000, as against total receipts by the 
United States on intergovernmenta! account during that period of $1,638,- 
000,000, an average annual payment by the debtor governments of 
$205,000,000. 

In 1930-31 Germany paid France on reparation account $214,726,000. 
France remitted to the United States $35,000,000; Belgium received from 
Germany $23,411,000 and paid to the United States $7,300,000; Italy 
received on reparation account $37,190,000 and paid to the United States 
$14,821,000 ; the United Kingdom received from Germany only $87,445,000, 
but by reason of obligations owed to her by France and Italy received suf- 
ficient amounts to more than counterbalance her payment to the United 
States of $159,940,000. Her excess in receipts for 1930-31 amounted to 
$15,000,000. 

Burden of Public Debt. 

The public debt burden has been a heavy one in post-war Europe. It 
increased during the war and efforts at reconstruction augmented the debt 
charge following the conflict. This becomes especially apparent when 
consideration is given to the national income of the various countries. In 
some of the countries national income had declined from pre-war levels, 
and, with increased population, per capita income was still more reduced. 
While satisfactory and thoroughly comparable figures for national income 
and per capita income of nations are not available, there are estimates for 
different post-war years from 1924 to 1928, made by statisticians who 
command respect. 

The estinrates for the larger European debtor countries for the latest 
years available run from $115 per capita for Italy and $171 per capita for 
Belgium to $201 per capita for France and $409 for the United Kingdom. 
These figures compare with an estimated per capita national income in the 
United States for 1928 of $749. For some of the smaller debtor countries 
estimates for per capita national income drop to substantially less than $100, 

It is in the light of the lower levels of national income and the lower 
standards of living of the people in the European debtor countries that the 
debt and tax burden of those countries becomes apparent. With industrial 


activity and trade crippled by the depression in these later years, these coun- 
tries, many of them highly dependent on international trade, have found 
the expenses of government extremely difficult or impossible to meet. 


Armament Expenditures in Debtor Countries. 
Tt is pertinent, however, to state at this point that the expenditures of 
all the principal debtor governments—and indeed of the world as a whole— 
for nrilitary and naval purposes have increased substantially since 1918. 
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In that year world expenditure for armaments was $2,531,000,000. The 
amount expended in 1930 on armaments was $4,128,000,000, the combined 
figures for the six great powers, Great Britain, France, Italy, Japan, 
Russia and the United States showing an increase of 65% in this direction. 

Budgeted expenditures for national defense for the year 1932 totaled 
for France $10.79 per capita; for the United Kingdom, $6.77; for Italy, 
$6.72; for Belgium, $3.61; for Poland, $3, and for other countries amounts 
ranging from $3.98 per capita for Latvia to an amount as low as $1.43 per 
capita for Rumania. 

Per capita expenditure for national defense in the United States in 1931 
amounted to $5.69. The total amounts budgeted for national defense for 
the current fiscal year in the 15 debtor countries amounted to $1,336,000,000, 
nearly five times their debt service to the United States Government for 
the current fiscal year. 

Just what proportion of the total annual public expenditures of the 
central governments of the debtor countries is devoted to payments on 
account of the public debt (“debt service”), the expenditures on national 
defense and payments on their debt to the United States is indicated in 
the following table. 

{This is Table 3.] 





Transfer Difficulties. 

The effect of payments on the debt held abroad is under present con- 
ditions wholly disproportionate to their size. After a. country, through 
taxation, has raised money in its own currency, still much remains to be 
done. The payment must be made not in the currency of the country, but, 
in the case of governmental debts to the United States, in dollars, and 
foreign exchange must be acquired to effectuate that payment. 

In times of normal trade the international transactions of the principal 
European debtor countries are on such a scale, and are of such a nature, 
that despite their customary excess of merchandise imports over exports, the 
supply of foreign exchange for debt payments would appear to be available. 
If sufficient dollar credits are not at hand, borrowing abroad on the part 
of the government concerned will produce the necessary exchange. Where, 
however, governments are faced with budgetary deficits, with unfavorable 
balances of international trade, with diminishing tax resources, they 
encounter trouble in obtaining credit abroad. 

Such a failure of credit prejudices currency stability and eventually may 
result in foreign exchange difficulties and a complete dislocation of trade. 
The present situation of Hungary, Austria and Greece exemplifies the diffi- 
culties which may arise in the payment of intergovernmental debts. These 
governments have been compelled completely to discontinue payment on their 
foreign debts regardless of the character or the source of the obligation. 
They have neither a favorable balance of trade, assets abroad nor gold at 
home with which to purchase the foreign exchange required to make pay- 
ment on their foreign debt. They must, therefore, either come to some 
arrangement with their creditors or default. 


Removal of War Debt Problem from Political Field. 

Study of the international aspects of the war debts has brought forcibly 
to the attention of the Committee fundamental] defects inherent in the very 
existence of debts owing by one government to another. Funds for their 
Tepayment must first be obtained by taxing the citizens of the debtor 
countries, and must be appropriated for that purpose through legislative 
action. Governments being the parties to the debts, they are handled 
through diplomatic rather than business channels. 

Arising as they have from war, and the destruction caused by war, the 
intergovernmental debts owed to the United States have been a continual 
source of political agitation, both here and abroad, and have colored the 
relations between the United States and the debtor governments. The 
parliamentary and political discussion of the debts has made for hostility 
and antagonism, and has inhibited the growth of normal trade and business 
relations between the countries affected. 

The Committee is convinced that it would be distinctly in the interest 
of better international relations if the debts can be so dealt with as to 
remove their discussion from the political field. 


Relation of the War Debts to the American Taxpayer and Business Man. 

Annual payments to the United States by the European debtor countries 
under the funding agreements have in recent years approached the sum of 
$250,000,000. The schedule of payments calls for increased amounts from 
time to time urtil, some 50 years hence, the maximum annual figure of 
$422,000,000 would be reached. The interest of the American taxpayer 
and business man in the significance of the debts centers particularly around 
these annual payment figures. What does the receipt of sums of this size 
mean to the United States in public finance and in the effect upon our 
trade and industry? 

Effect Upon American Foreign Trade. 

The receipt of these sums of money from abroad has the obvious effect 
of enabling our Treasury to meet the current budget requirements from 
year to year, including debt-retirement provision, without collecting taxes 
for the equivalent amount from the American taxpayer. If there should be 
default on debt payments from foreign countries our Government financing, 
in the absence of material change in the fiscal policy with regard to debt 
eet provision, would require further tax revenues to the equivalent 
amount. 

Cancellation of debts would have the same effect. Reduction of the 
debts or further moderation of the terms of payment would make necessary 
a similar increase of American tax revenue to the extent the scheduled 
receipts from year to year under the funding agreements would be diminished. 
For the fiscal year 1931 actual payments received from the debtor countries 
amounted to $236,000,000, or about 5.6% of the total expenditures of 
our government for that year, 

Efject Upon American Foreign Trade. 

Tt has frequently been stated that the payment annually over a long 
stretch of time of these comparatively large sums by foreign governments 
to the United States must in general be made by the shipment of merchan- 
dise to the United States, either directly from the debtor countries or 
indirectly from other countries on their account. Though such assertions 
require some qualifications, the large amounts involved will undoubtedly 
result in great pressure on the United States from abroad to receive 
additional imports. 

The debtor governments must pay dollars to the United States. If each 
of them had gold or marketable American securities available from which 
to make such payments, the annual transfer of money to this country would 
be a simple process. In their absence, however, the bulk of the annual, 
sum of dollars required by each of the countries for its payment to the 
United States must come from credit balances built up by mercantile and 
other current transactions with foreign countries. The sources from which 
such balances are accumulated include (in addition to exports of merchan- 
erat ee Pigeon received from tourists, remittances from nationals 
resident abroad, receipts from shipping, i - 
“cone naenebe ng uly pping, insurance and banking, and earn 

Though for some countries the total amount derived from the sources 
other than the shipment of goods assumes great importance in enabling 
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them to supply the exchange for their international payments, exports 
are in the main the principal source of such exchange, and all countries 
when faced by a substantial need for additional foreign funds obtain them 
where possible by stimulating their merchandise sales abroad. 


Effect Upon Our Imports. 

The war debt payments, the Committee believes, are undoubtedly a 
force working in the direction of increased American imports. The merchan- 
dise imports are by far the chief item in the total of our receipts from 
international transactions. They constitute the principal source to which 
we must look for payment for our exports and for the return of interest 
and dividends to our investors on the more than 16 billions of dollars of 
private loans and investments which our people have made abroad. Buy- 
ing abroad makes dollar exchange available in the foreign countries. It is 
from this source of merchandise imports in part also that we must contem- 
plate receiving payment from abroad on war debt account. 

In any discussion of the relation of imports to payments due the United 
States from abroad the importance of “triangular trade’ should be pointed 
out. The European country that owes us money on merchandise balance 
or on other account may pay the money through its exports without increas- 
ing its shipments of competitive merchandise to this country. For example, 
the European country may ship its manufactures to Brazil or Australia. 
Brazil or Australia, in turn, ships coffee or wool to the United States. 
The dollars which pay for our imports of coffee or wool comre back to the 
United States from the European country, which receives them from Brazil 
or Australia in payment for her exports to those countries. In international 
commerce the variety of such transactions is infinite. 


Effect Upon Our Exports. 

Payments on war debt account have bearing in several directions on the 
export trade of the United States. The debtor countries endeavor to ship 
as much competitive and non-competitive merchandise as possible to the 
United States. In the case of the competitive merchandise they run fre- 
quently into tariff rates and other restrictions that limit materially their 
direct market here. They seek outlets in other foreign markets and there 
come into competition with our exporters in the same or sinrilar lines. 

The war debts keep an added pressure to export on the merchants of the 
debtor countries, to accumulate the needed foreign exchange with which 
dollars may be paid the United States. This pressure works to narrow 
to some extent the outlet for competitive American goods in the world 
markets. The other side of the American export picture is the effect of 
the debts on the debtor countries themselves as markets for our goods. 

There can be no doubt that the necessity of meeting their private and 
public payments abroad causes the debtor countries to work consciously in 
the direction of restriction of imports as they work consciously toward 
promotion of exports. Thus the debt payments are a factor in limiting the 
sale of our goods in the debtor countries. 

Place of Europe in American Trade. 

Europe as a whole has been the greatest market for our exports, as 
well as the leading source of supply of our imrports. Before the war Europe 
took two-thirds of all our exports—68.7% for the five-year period 1905- 
1909. Since the war, while European purchases from the United States 
have increased, the share they represent of the total has dropped sharply, 
European countries taking just about half our total exports in the five-year 
period 1924-1928. 

In 1929 the percentage fell to 45; in 1930 it stood at 48, and 1931 at 49. 
Of this very heavy share of the total exports from the United States that 
went to Europe the 15 war debtor countries have taken more than three- 
fifths—the United Kingdom, France, Italy and Belgium alone accounting 
for more than half the European total. On the import side Europe before 
the war supplied about half our total imports; since the war Europe has 
increased its shipments of imports to the United States, but the European 
share of the total has fallen to about 30%. As in the case of our export 
trade with Europe, the 15 war debtor countries accounted for about three- 
fifths of the total for that continent. 

It is apparent, in considering the importance of Europe as a market for 
our trade, that the debtor countries represent a very large part of the 
market. While Europe’s share in our total exports has declined (due in no 
small degree to the heavy expansion of our exports in recent years to 
other parts of the world), the European countries continue of interest to 
our producers for export. 


Continuing Importance of Export Trade. 

This Committee attaches much importance to the maintenance and 
development of the foreign trade of the United States. Even in 1931, a 
period of low prices and greatly reduced exports, we shipped to foreign 
buyers American products valued at nearly 2% billions of dollars. 
Almost half ovr cotton crop went abroad, amounting to more than 325 
million dollars. Other agricultural exports included tobacco valued at 
more than 110 million dollars; fruits and nuts of like amount; meat and 
meat products, nearly 100 million dollars; and wheat and flour, 85 million 
dollars. 

Petroleum products exported were valued at 270 million dollars; coal 
and coke at 65 million dollars; copper at 55 million dollars, and lumber 
at 45 million dollars. Among the chief manufactured products exported 
were 320 million dollars’ worth of machinery; nearly 150 million dollars 
worth of automobiles and accessories; and iron and steel products and 
chemical products each in the amount of 100 million dollars. 

For a great variety of manufactured products as well as for many of 
our foodstuffs and raw materials the foreign field will, in our opinion, con- 
tinue to afford the outlet for a substantial part of our production. 


Policy Toward Imports. 

It is our belief that the United States, in developing its export trade, 
must contemplate likewise expansion of its import trade. We are the world’s 
greatest market now for many of the principal raw materials and foodstuffs 
produced in foreign countries. We have to draw on all the world for 
needed materials for our industries, for supplementary supplies of important 
foodstuffs that we do not produce in sufficient quantity at home, and for 
tropical and other foodstuffs not grown here. 

Practically all our rubber, tin and silk comes from abroad, as do our 
tea, coffee, cocoa, spices and bananas. Our domestic supplies of sugar, 
wool, pulp and paper have to be supplemented by imports. In normal times 
also the American market represents one of the world’s greatest outlets 
for novelties, art wares and quality merchandise of wide variety. 

Because of the high standards of living and high wages prevailing in this 
country we have always been a relatively high tariff country. This OCom- 
nrittee believes that the people of the United States will and should adhere 
to the protective tariff policy. We believe that because of the high 
purchasing power of our market there will always be a good market here 
for the new lines and the novel designs and patterns from abroad. ‘The 
American customs tariff has never proved the complete bar to competitive 
imports which many have proclaimed it to be. 

The membership of the Chamber of Commerce of the United States has 
voted repeatedly and unmistakably in favor of maintenance of a regime of 
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reasonable protection. In the United States Tariff Commission we have 
an expert agency for ascertaining the levels of protection necessary to 
protect our producers from destructive competition from abroad. In our 
flexible tariff provisions we have the mechanism for assuring against 
excessive tariff rates. 

The Committee does not believe that the prospects that payment will 
necessitate greater imports to balance our exports, our debt receipts, and 
other sums accruing to the United States, present such disadvantages to 
our domestic market as to cause us to forego such receipts. 


The Interest of American Taxpayers and Producers. 

The question of where lies the interest of the American taxpayer and 
the American producer and the American business man, can only be 
answered in the light of analysis of the foregoing and kindred considerations. 

It is clear that in considering the taxpayer’s burden in the United States, 
debt cancellation or debt reduction is not simply a question of added taxes 
here to the extent concessions may be made to foreign governments. The 
tax receipts of the Government depend to a large degree on the extent of 
economic activity in the country. If world conditions and the conditions 
in individual debtor countries make it apparent that further adjustment in 
the terms of the debts will give reasonable promise of increased economic 
activity, it will undoubtedly be in the direct interest of American tax- 
payers to have further adjustment made. 

By comparison of tax yields in the depression years with those of more 
prosperous times, the significance of debt payments is seen in new per- 
spective. That the existing debt charges exercise an adverse influence on 
the world economic and financial situation this Committee is convinced. 
That they in the long run impose a restraint on the purchasing power of 
the debtor countries for our goods and that they are further a force 
deterrent to our exports to other world markets, this Committee is also 
persuaded. 

Conclusions and Recommendations. 

The Committee’s views on some of the aspects of the American war debt 
problems have been indicated in the discussion that precedes. The Com- 
mittee’s general conclusions and recommendations have been summarized 
as follows: 

Temporary Postponement of Payments. 

It is evident that certain of the debtor countries will be unable to make 
payments presently falling due and for these government provisions for 
temporary postponement of debt payments to the United States would 
e@ppear necessary. 

Opposition to Cancellation. 

The Committee has examined the various arguments that have been 
made in favor of cancellation of the debts and finds no good reason either 
in the interest of world recovery or in the self-interest of the American 
taxpayers and business men for acceding to such proposals. The integrity 
of intergovernmental debt agreements entered into voluntarily and in good 
faith should be maintained. It is only with the maintenance of confidence 
in obligations of governments that the free flow of credit in international 
channels, on which world recovery and world advancement so largely 
depend, may be expected to continue. 

Further Adjustment of Debts. 

The war debts, as governmental obligations, are a disturbing factor in 
international relations and settlement of them on a basis that will dispose 
of them once and for all, and keep them from dominating the discussions 
of international questions should be sought. 

The debts have continued to play a disproportionately large part in the 
world financial, commercial and general economic field throughout the 
post-war period. In the interest of economic recovery the debts should be 
settled on a basis that will impose less of a strain on the commercial and 
financial exchange. Considerations of the same order that led to an easing 
va the terms of payment in the debt funding agreements remain applicable 

ay. 

If changes in economic and social conditions have profoundly altered the 
original bases for such agreements, and it is the belief of this Committee 
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that they have, further examination of the situation and adjustment of 
the terms of the agreement are justifiable and to be recommended. 

The United States Government, we believe, should entertain a willingness 
to examine further the situation of any of the debtor countries making 
representation of such changes in economic conditions as materially to 
alter the bases of existing debt agreements, and on satisfactory proof of 
such changes to negotiate such modifications of the existing debt agree- 
ments as may be found in the interest of world recovery and the American 
taxpayer and producer. 

Safeguarding American Interests. 

If the United States makes further adjustment of the terms of the debt 
settlements with the European debtor governments, such adjustment must 
not throw the undiminished tax burden upon the American taxpayers. 

Most important among the measures of relief which can be brought to 
the American taxpayer, and the taxpayers of all countries, is a substantial 
reduction of armament. Neither the interested debtors nor the rest of 
the world should look to the United States to forego debt payments with- 
out assurance that such armament reduction will be achieved. 

A further measure of relief, which in amount can equal or exceed the 
relief through reduction of armaments, can be brought about through open- 
ing of foreign markets to American trade on fair competitive terms. In our 
opinion the United States Government, in any further negotiations with 
foreign debtor countries with reference to adjustment of the debts, should 
seek such treatment for our trade as to accomplish this purpose. 


International Co-operation. 

The payment of international obligations and the maintexance and 
development of international commerce can be facilitated by the enlightened 
policy and action of governments. The World Economic Conference in 1927 
urged the removal of excessive trade restrictions and excessive tariffs. 
We are on the eve of another international economic conference. While 
not in any degree urging departure from the policy of a reasonable protective 
tariff for the United States, for which the National Chamber stands com- 
mitted, we would urge in the interest of world recovery and for the benefit 
of American producers, traders and investors, the effective co-operation of 
the United States Government in world efforts to remove all unnecessary 
and excessive barriers to international commerce. 


Recommendations of the Committee. 

The Committee recommends: 

1. Further postponement of payments should be authorized on a tempo- 
rary basis in the case of those debtor countries showing inability to make 
present payments. 

2. Upon a debtor country showing material change in the bases of the 
existing debt agreement, the United States Government should negotiate 
modification that will promote the best interests of the United Staes. 

8. The best interests of the United States require that any modification 
should be conditioned upon definite provisions for such treatment of our 
trade by the debtor country as will assure access of American goods to its 
markets on fair competitive terms. 

4. The best interests of the United States require that any modification 
should be conditioned upon reduction in expenditures for armaments. 

5. Proposals for the United States to cancel war debts owed to it by 
other governments should be rejected. 

Respectfully submitted, 

COMMITTEE ON GOVERNMENTAL DEBTS DUE THE UNITED STATES. 
SILAS H. STRAWN, Chairman, 
JULIUS H. BARNES, 

WILLIAM BUTTERWORTH, 
CHARLES DONNELLY, 

H. I. HARRIMAN (ex officio), 
LEWIS E. PIERSON, 

COLONEL WM. COOPER PROCTER, 
H. R. SAFFORD, 

MELVIN A. TRAYLOR. 








STATISTICAL RECORD OF WAR DEBTS SITUATION, 


TABLE 1—OBLIGATIONS OF FOREIGN GOVERNMENTS AS FUNDED. 
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iii Aine cinta bkadeedae a aiigttiedinmeincs damanamiads 1,647,869,000 394,131,000 2,042,000,000 365,678,000 41 2,407 678,000 
wretal of four chief debtor countries. ......-.-.- $9,440,233 ,000 $1,644,547,000 $11,084,780,000 $10,004,368 ,000 $21,089, a ,000 
acca neta tandem aainevanaaibineditiie ts aan dl 4.056.000 559,000 4,615,000 osteeeeeeane os 24,615,000 
fen ee iL sgledibudnseletnehsasbeneacsen 91,880,000 23,120,000 115,000,000 197,811,C00 3.32 812:811:000 
Dd ca dbcubbibcbidndscblihiedastumlsdcdindeaed 12,066,000 1,764,000 13,830,000 19,501,000 3.31 33,331,000 
| RSE ST Se Se Ae Rtas RL ee 8,282,000 718,000 9,000, 12,695,000 3.31 21,695,000 
ng | RTERESIREERR ater See Rant ean ies 15,000.000 3,125,000 18,125,000 2,205,000 -25 *20,330,000 
ati a arn inate weasel maracas mavewetewalen meme 1,686,000 53,000 1,939,000 2,754,000 3.31 4,693 .000 
biG ddcbdnidbeudistinhbidmoomunnbananepee 5,132.000 643,000 5,775,000 8,184,000 3.31 13,959,000 
EE Pe See a ee 4,982,000 1,048,000 6,030,000 8,502, 3.31 14,532,000 
| TAREE I RRS GR a Le SN ES 159,667,000 18,893,000 178,560,000 257,128,000 3.31 435,688 000 
2 Sa NE eh i PR a A AT gl pis Pls TO Ra 36,128,000 8,462,000 44,590,000 77,916,000 3.32 122,506,000 
A ER PIS Ae ea Sry SS ES EI 51,038,090 11,812,000 62,850,000 32,328,000 1.03 95,178,000 
Total, 15 debtor countries___.........._.---- ~9 850,150,000 $1,714,944,000 $11,565,094,000 $10,623,392 ,000 2.14 $22,188,486 ,000 
(a) “Original principal funded (net)” represents the original indebtedness as shown in the last column in tablo 1 after deductions by reason of payments made on ac- 


count of principal. 


* Exclusive of new 4% 20-year loan of $12,167,000. 


TABLE 2—AMOUNTS OF REDUCTION OF DEBTS BY FUNDING AGREEMENTS. 



































Debt Prtor to Percentage of 
Funding, Incl. Present Reductton(—) Present Percentage of Present Percentage of 
Country Accrued Int. at Values on or Inc. (+) Values on Reduction on Values on Reduction on 
Original Rates. 3% Basts. on 3% Basts. 44%% Basts. 44% Basts. 5% Basts. 5% Basts. 

ES Ea Le, fee aE RS os Ee Oe ee $483,426 ,000 $302 ,239,000 —37.5 $225,000,000 —53.5 $191,766,000 —60.3 
00.5 > piaindbedbuSmpdbanadehised poleec ome a 4,230,777 ,000 2,734,250,000 —35.4 1,996 509,000 —52.8 1,681,369 ,000 —60.3 
CNG Ni i hie ER cde Eatinccbbbciidviwabiiiaa 4,715,310,000 4,922,702 ,000 +44 3,788,470,000 —19.7 3,296 ,948 ,000 —30.1 
— EE Sire SEE Ee aS ee 2,150,150,000 782,321,000 —63.6 528,192,000 —75.4 426,287,000 —80.2 
Total of four chief debtor countries. _.........-- $11,579,663 ,000 $8,741,512,000 —24.5 $6,538 ,171,000 —43.5 $5,596 ,370,000 —51.7 
RE, inde abbbcatkhtidnnckcdbubeonchaseodes 34,631,000 12,951,000 —62.6 10,238 ,000 —70.4 8,971,000 —74.1 
CIO... ckcddbciiditibiimdnhitdetitiobnedeun 123,854,000 124,995,000 +0.9 91,964,000 —25.7 77,985,000 —37.0 
pT A MRL ISS RES PE a EO 14,143,000 14,798 ,000 +4.6 11,392,000 —19.5 9,915,000 —29.9 
Pci bk ctobetahedmatebbteslubeanieenbeee 9,190,000 9,630,000 +48 7,413,000 —19.3 6,452,000 —29.8 
NS. uc den ss echtinih ak mnbiniati bie aii ohieaiiies Aiineiee alti dieis 19,660,000 8,577,000 —56.4 6,425,000 —67.3 5,495,000 —72.0 
I sa gichaeel oh cs ties enth riedea en bina bth dimiecc align nab tb 1,984,000 2,076,000 +4.6 1,596,000 —19.6 ,388 ,000 —30.0 
I hich i ns lak dndne cialis eich that coin dean iekien dibldoeb ok 5,893,000 6,181,000 +4.9 4,755,000 —19.3 4,137,000 —29.8 
IIT scsinssininnis ato dheaihanin tps ednainenin apheiiainlmadtaien ened 6,216,000 6,452,000 +38 4,967,000 —20.1 4,322,000 — 30.5 
SI sa: sdcshdl asinine abaismiieels scesdien aah titaea adits esate sre 182,324,000 191,283,000 +4.9 146,825,000 —19.5 127,643,000 —30.0 
si. ckbbddmadhedenbetinitnen dubeeiags @ 46 945.000 ,442,000 +3.2 35,172,000 —25.1 29,507,000 —37.1 
isc SK ccictntdtiinodntenthadadinstdawae 66,164,000 30,286,000 —54.2 20,030,000 —69.7 - 15,919,000 —75.9 
Total of 15 debtor countries. -_-........-.-.---.-- $12,090,667,000 $9,197,183,000 —23.9 $6,878 ,948,000 —43.1 $5,888 ,104,000 ——561.3 
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TABLE 3—ANNUAL EXPENDITURES AND DEBT SERVICE OF 15 DEBTOR COUNTRIES. 












































Scheduled Debt Service to U. 8. 
*Delt Service (Ave. 1931-1935). *Nattonal Defense. 
Country. *Total 

PC. @f P.C. of P.C. of 

Total. Per Erpendi- Total, Per Expendt- Total. Per Erpendt- 
Capita. tures Ca > es. Capita. tures, 
$43,195,000 $6.43 15.4 $357,000 $.05 13 $11,678,000 $1.74 4.14 
91,657,000 11.27 29.6 8,460,000 1.04 2.73 29,385,000 3.61 9.48 
63,966 ,000 4.34 23.2 3,000,000 .20 1.09 38,746,000 2.63 14.04 
1,320,000 1.19 6.7 523,000 47 2.65 4,048,000 3.66 20.55 
5,119,000 1.41 13.5 ,000 .09 -90 7,225.000 1.99 19.05 
429,083,000 10.36 21.6 61,000,000 1.47 3.07 446,880,000 10.79 22.51 
1,110,507 .000 24.04 40.6 173,876,000 3.76 6.35 312,839,000 6.77 11.43 
47,502,000 7.43 35.7 252,000 .04 19 21,736,000 3.40 16.33 
17.840.000 2.05 8.5 71,000 01 .03 16,790,000 1.93 7.95 
237,384,000 5.77 23.4 14,931,000 36 1.47 276,466,000 6.72 27.19 
8,929,000 4.70 25.9 18,000 -ll 63 7,578,000 3.99 22.00 
4,643.000 1.96 13.8 216,000 .09 64 5,555,000 2.35 16.56 
30,967,000 1.00 11.3 6,725,000 .22 2.44 93,463,000 3.00 33.97 
40,603 .000 2.22 26.6 .000 06 -67 26.148 .000 1.43 17.13 
27,438,000 1.97 13.8 275,000 02 14 37,523,000 2.69 18.82 
1,011,90%,000 8.11 Fae eee pe i 694,884,000 5.57 13.87 





a 1932 budget. b 1932-33 budget. c 1931-32 budget. d 1931 actual ficures. e Actual unrevised expenditures for fiscal year 1932. 


as foliows: Finland—1 markka—$0.0162; Great Britain—1 pound—$3.5997 
SOURCE— 


* All conversions at mint par excep 


Department of Commerce: World War Debt Settlements and War Debts and World Prosperity, Brookings Institution. 








Causes for Decline in French Exchange—Ascribed to 
Adverse Trade Balance, Possible Capital With- 
drawals, Debt Controversy—Bank Still Gaining 
Gold. 


From its Paris correspondent Nov. 26 the New York 
‘““Times’’ reported the following: 


As shown by the Bank of France statement for last week, the gold re- 
serve rose 74,000,000 francs further to a new high level, while foreign 
credits decreased 33.000.000. The increase in gold holdings apparently 
is a result of special operations, which are without significance from the 
viewpoint of tendencies in international exchange. As for the large re- 
lease of earmarked gold by the Federal Reserve this week, it is thought 
likely that Wall Street is not mistaken in thinking it was paid out for 
French account. 

The franc’s noticeable weakness during the present week is ascribed 
here to various causes. It is considered certain, in the first place, that 
elements in the general balance of payments, particularly the merchandise 
balance and the tourist experditure account, are not favorable. In addition, 
there may have been some export of capital caused by the inquistorial 
measures by the Government in tax collections. But it is also 
felt that the attitude of the United States concerning the European debts 
had the same influence on francs as on sterling, although, naturally, in 
smalier measure. 

At this moment, it is impossible to forecast with certainty the final de- 
Cision which London and Paris will reach concerning the Dec. 15 maturities. 
Whether they are paid or not, however, appears to this market as of second- 
ary importance. The essential fact will be to know if America will continue 
to demand full payment in the future. The point was generally made that 
it was American influence which brought Germany’s European creditors 
to grant the successive reductions embodied in the Dawes and Young 
Plans and that it was under pressure of President Hoover that the mora- 
torilum was granted which led inevitably to the Lausanne agreements. 

The feeling is that the American viewpoint on those occasions was that 
the world economic situation had been disorganized by the excessive burden 
of the war debts. This, perhaps. explains the astonishment expressed 
this week in Europe that the American viewpoint has apparently changed, 
and that Americans do not realize the impossibility of Europe bearing its 
present international burden while Germany alone is relieved. 


> 





French Revenue Declining—October’s Fiscal Receipts 
2134% Below Those of 1931. 


The following from Paris, Nov. 25 is from the New York 
“*Times’’: 

Fiscal receipts of the French Government during October were 4,016,- 
000,000 francs. This was a decrease of 755,000,000 compared with the 
earlier estimates, and of 1,108,000,000 compared with actual receipts of 
October 1931. 

Direct taxes last month amounted to 1,177,000,000, a decrease from 
October of last year of 546,000,000. Indirect taxes were 2,839,000,000, 
a decrease of 561,000,000. 


-— 
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Paris Plans Two New Loans. 
Associated Press advices from Paris Nov. 30 stated: 


The Cicy of Paris is about to offer two loans, one a public issue of 1,.250,- 


000.000 francs at 444%, priced at 960 francs, and another for 216,000,000 
francs at 4%, priced at 840 francs. 





German Wire Cartel Reorganized. 


The German cartel for square wire netting has been 
reorganized under temporary agreements, says a report from 
Vice-Consul C. T. Zawadzke, Berlin, made public by the 
Commerce Department on Nov. 23, which also had the 
following to say: 


The cartel was dissolved in September 1931. Negotiations were renewed 
later for its re-establishment and have now been concluded insofar as to have 
led to a temporary agreement in the wire netting industry, it was stated. 

As now arranged the cartel will in the future include such Plants as are 
at the same time members of the wire cartel while the Program of the 
company also proposes an agreement with those firms which manufacture 
netting only in order that the market and price situation may be regulated. 

oa 
Attempt to Curtail Newsprint Production in Northern 


European Countries Unsuccessful. 

Following Finland’s refusal to join a projected newsprint 
control union, recent attempts towards an organized cur- 
tailment of newsprint production in the three northern 
European countries, Norway, Denmark, Sweden, seem to 
have failed, said a report to the Commerce Department from 





Commercial Attache Marquard H. Lund, Oslo. The De- 


partment on Nov. 26 added: 


The Finnish newsprint industry enjoys an unusually strong position in 
both paper and pulp to-day, it was stated, due to low production costs, and 
evidently prefers to run at full capacity at low prices rather than curtail 
Production in the hope of better prices. 

It is generally conceded in Norway, and possibly in Sweden also, that 
Finnish newsprint mills can be run at a profit with prices that means certain 
loss in the other two countries. Pulpwood prices give the Finnish mills a 
great advantage over Norwegian, and to a lesser degree over the Swedish 
mills 


Reports have recently been current that pulpwood is being delivered to 
Finnish mills at a price of $1 to $1.10 per cubic meter, while in Norway 
wood from last season's cut is costing the mills approximately $1.75 per 
cubic meter. Wages in Norway are also much higher, it is stated, due not 
only to the fact that Finnish mills employ a much larger proportion of 
women, but that wages paid to men are much lower. 

a a 


France Increases Import Duties on Lumber. 


The French general and minimum import duties on common 
woods, including logs and sawn lumber, have been sub- 
stantially increased by a decree effective immediately, 
according to a cablegram received in the Department of 
Commerce from Commercial Attache Fayette W. Allport, 
Paris, Nov. 22. In making this known on Nov. 23, the 
Department stated: 


The products on which the duties are increased are those under the follow~ 
ing items of the French import tariff 


Common Woods. 

Item 128—In the log, rough, not squared, more than 60 centimeters in 
circumference at the large end. 

Item 128 bis.—Squared or sawn, including railway ties. 

Item 129.—Paving blocks, cut in pieces. 

Item 130.—Stave wood (excluding finished staves). 

Item 131.—Thin, split wood. 

Item 132.—Hoop wood and prepared small poles. 

Item 133.—Perches, poles and staffs, rough, more than 1.1 meters long 
and not over 60 centimeters in circumference at the large end. - 

Item 135.—Logs, 1.1 meters or less in length, in split quarters, or round 
Pieces not over 60 centimeters in circumference at the large end; brush and 
firewood 

The new rates of duty represent increases in varying proportions, amount- 
ing in some cases to one-half or more above the former rates, which were in 
effect since April 2 1932. Roughly estimated on the basis of 1931 exports of 
American lumber to France, the former rates on representative kinds of 
American lumber represented about 10% of the c.i.f. value in France for 
southern pine, 16% for Douglas fir, and 11% for oak lumber. 

(Further details are not yet available.) 


With regard to the new duties, a Paris message Nov. 21 


to the New York ‘‘Times’”’ stated: 


A decree issued to-day raises the import duties on lumber from 50 to 
75%. The increase is in addition to a doubling of the duty last April and 
according to importers here will be almost prohibitive. 

The United States is going to be hit because the small amount permitted 
under the existing quota arrangement—1.553 tons per quarter—probapbly 
will not be profitable. This quota is far below what the United States used 
to send before its imposition, but it permitted trade worth about $2,000,000 
annually. 

United States business men believe the increase is the first step in the 
heralded new French commercial policy which is expected to consist of 
supplanting quotas by very high tariffs. 


ae ee 


Germany Expects to Continue Payment on the Dollar 
Bonds. 


A wireless message from Berlin Dec. 25 is taken as follows 
from the New York ‘‘Times’’: 


Berlin banks express the view that no change in policy regarding service 
of Germany’s dollar bonds is possible before the world economic conference. 
They hold that even then it would occur only if Reichsbank reserves were 
to dwindle further. Payment on bends whose interest dates fall in Dec. or 
in the first months of 1933 appears to be assured. The Dec. transfer for 
interest and amortization of all Germany’s foreign bonds is only $12,000,- 
000; in January it will be $17,400,000, which, however, must be remitted in 
December. 

These sums will have been reduced, in so far as concerns amortization, 
through the buying back of the bonds at present depreciated prices, which 
is allowed by the authorities. Also they will be somewhat reduced through 
the depreciation of sterling. But the Reichsbank must still privide the 
additional $12,000,000 monthly for interest on short-term credits. Reichs- 
bank President Luther, in his recent letter to the zovernment, stated that 
interest and amortization on the bonds is assured if export surpluses do not 
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sink below the level of recent months. 
have been at least practically stable. 


in 
— 


Since April these export surpluses 





Boerse at Year’s Highs—Stock Gains Since Nov. 25 
Average 2 Points—Supplies of Stock Small. 


The following from Berlin is from the ‘‘Wall Street Jour- 
nal’’ of Dec. 2: 


The Berlin Boerse greeted the appointment of Kurt von Schleicher as 
Chancellor to succeed Franz*von Papen with a continuation of the upward 
movement which has now carried the stock averages up two points since 
Nov. 25, and which has established a new high for 1932. The upswing al- 
ready has lasted a week, and the political conversations during that period 
had little influence; but more peaceful months ahead politically, and post- 
ponement of Reichstag elections, may be factors in the present situation. 

The rise on the Boerse is wholly independent of foreign markets. Supplies 
of stock are small because of the capital reductions which have been made 
in the past months. Consequently small buying orders, resulting from a 
more optimistic business outlook, have caused large gains. 

Favorite issues have been the coal and steel shares. As compared with 
Nov. 25, Harpen Mining and Gelsenkirchener have gained six points, United 
Steel four, Siemens & Halske six, I. G. Farben and Reichsbank four. 
Bonds however, are unchanged. 


in 
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Holland Plans Another Loan Conversion—300,000,000 
Florins Authorized at 4%. 


A cablegram as follows from The Hague, Holland, Nov. 25, 
is from the New York “Herald Tribune’’: 


The Minister of Finance has introduced a bill into the Chamber author- 
izing the Government to issue loans up to a total of 300.000.000 florins 
for the purpose of further consolidating the floating debt by means of a 
conversion of the existing loans. New loans will. it is anticipated, be 
issued early in the new year and will probably be at 4%. 

This is in continuation of the policy of conversion of issues put into 
Practice during the earlier part of this year for similar amount. besides 
which there has been an issue of 200,000,000 florins for consolidation 
Purposes. Provisions of the new loan exempt it from the recently proposed 
coupon tax. 





- — 
—_ 





Payment of Dec. 1 Coupons on Bonds of Hamburg- 
American Line Marine Equipment Gold Bonds. 
Speyer & Co. and J. Henry Schroder Banking Corp., as 

fiscal agents for Hamburg-American Line Ist mtge. 64% 

marine equipment serial gold bonds, announced on Nov. 28 

that the $500,000 series V bonds due Dec. 1 1932 would 


be paid on presentation at either of their offices on and ° 


after that date. 


> — 
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Bonds of City of Dresden Cancelled Through Sinking 
Fund. 

Speyer & Co., as Fiscal Agents, announce that there have 
been purchased and cancelled for the 1932 Sinking Fund 
$469,000 Bonds of the City of Dresden 7% Sinking Fund 
Gold Loan of 1925. Out of an original issue of $5,000,000 
Bonds, there remain outstanding $3,420,500 Bonds. 


ip. 
“_— 








Bonds of Republic of Finland Drawn for Redemption. 


“The National City Bank of New York, as fiscal agent, is 
notifying holders of Republic of Finland 54% external 
loan sinking fund gold bonds, due Feb. 1 1958, that $129,000 
aggregate principal amount of the bonds have been selected 
for redemption on Feb. 1 1933, at par. Payment will be 
made upon presentation and surrender of the selected 
bonds at the head office of the bank, 55 Wall St., on and 
after Feb. 1, after which date interest on the selected bonds 
will cease. 


-— 
— 





Hungarian Trade Trends Shown by Foreign Exchange 
Allotments. 


The Department of Commerce at Washington stated on 
Nov. 26 that according to a report to it from Commercial 
Attache Frederick B. Lyon, Budapest, an interesting 
break-down of foreign trade figures occurred with the 
recent publication by the Hungarian Chamber of Commerce 
and Industry, showing to which industries exchange was 
given in order to carry on foreign trade during the year 
August 1931 to August 1932. The Department announce- 
ment added: 

Applications handled by the Hungarian Chamber of Commerce and 
Industry totaled 213,826 for the year. The aggregate amount of foreign 
exchange required was about 370,000,000 pengos, which checks closely 
to the value of imports into Hungary during the same period, which totaled 
370.000.000 pengos. 

Among the applications, 31% originate from the textile trade and in- 
dustry, for raw materials and manufactured products; 15% from the 
fron, metal machine and electric industries and trades; 8% from the leather 
and fur trades; 9% from the chemicals and rubber goods industries; 7% 
from the cellulose, paper and books trade and industry; 6% from the coal 
and wool trades; 5% from the mineral oils industry; 4% from the industries 
having to do with imports of colonial goods, spices and foodstuffs; 3% 
from the medical industry, 3% from the industry dealing in fodder, and 
about 2% from the industries dealing in raw materials and ready-made 
products of the stone, clay and glass trades. 

The above figures do not include exchange required for the payment 
of outstanding debts, it was stated. 

(Hungarian pengo worth about 18 cents, United States.) 
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Creditanstalt Agreement Releases Austrian Gold— 
__ 60,000,444 Schillings Were Tied Up by Creditors. _ 


The following from Vienna Nov. 25 (copyright) is from 
the New York “Herald Tribune’’ of Nov. 28: 


In acknowledgment of the amicable agreement reached with foreign 
creditors of Creditanstalt, foreign banks, mostly English, released those 
deposits of the Austrian Central Bank, which were held in retaliation when 
Austria stopped the transfer of foreign currencies. The amount of these 
deposits is 60.000,000 schillings in gold. Recovery of free disposal of this 
money increases the liquidity of the Central Bank. 

In a recent statement, Victor Kienboeck. President of the Central Bank, 
promised resumption of foreign Payments as soon as signatories of the 
Lausanne loan ratify the loan agreement and money reaches Austria, 
which Kienboeck predicts will soon he the case. 

The German I. G. Farbenindustrie concern has bought up Chemosan 
Works, the largest Austrian chemical firm to produce pharmaceutical 
articles which are needed here and in Southeastern Europe. 

The Austro-Hungarian trade treaty concluded its course last week and 
is expected to increase Austria’s timber and industrial exports to Hungary 
by 30%. 





_ 
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Committee*¥in¥Maryland_to__ to Study* Bank® Conditions. 


‘A committee of of bankers an _and_business men has been 
appointedgby Governor Ritchie to study banking conditions 
in the State “of Maryland, banking laws and supervision, 
with a view toward recodification and revision of the statutes. 
Baltimore advices Nov..26 to the “United States Daily’’ 
reporting this added: 

The committee is composed of John J. Nelligan, Howard Bruce. A. H. 8. 
Post, Charles E. Rieman, Austin McLanahan, B. Howell Griswold. Jr., 


Jacob France, Hugh A. McMullan, Hooper 8. Miles and T. Howard 
Duckett. 


»— 
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Directorates of Two Banks of Austria Meet to Seek Way 
“to Reduce Burdens and Assure Existence. 


From Vienna advices Nov. 25 to the New York “Times” 
said: 

The directorates of two big Austrian banks, the Niederoesterreichische 
Escompte-Gesellschaft and the Wiener Bankverein, are meeting to consider 
the problem of their future existence. The immediate impulse was given 
by the conclusion of the Creditanstalt agreement and by pressure from 
Mr. Kienboeck, President of the National Bank, who is concerned about the 
convents of bis currency portfolio. 

The banks in question cannot expect the Austrian State to come to their 
assistance as it did to the Creditanstalt and transform their liabilities to 
their creditors into a State dett, on account of the delicately balanced 
budget of Austria, which is unaole to attempt any such fresh strain. 

The idea of the fusion of these two banks with the Creditanstalt. which 
is undertsood to have been favored by Chancellor Dollfuss. was dropped 
largely because of the unwillingness of foreign creditors of the Creditan- 
stalt to see the reconstruction of this concern imperiled by new financial 
liabilities. 

The present negotiations are directed, first, toward the abolition of the 
collective agreements with bank employees that assure them ‘‘trade union’”’ 
salaries and toward a reduction of the heavy ourden of pensions, and 
second, toward efforts to reduce the b arden imposed by industrial concerns 
by closing off unprofitable business. 

These efforts are meeting the sharpest opposition, which will require severe 
pressure by the National Bank to overcome, 

—— 


Austria Finds Loan’s Fate at Lausanne Rests on Debts 
Decision—Vienna Believes France, If Forced to 
Pay, Won’t Help. 

From the New York ‘‘Herald Tribune’’ we take the follow- 


ing (Associated Press) from Vienna Nov. 29: 

Austria is watching, with keen interest. Europe’s deot negotiations 
with the United States, for. if France and England are compelled to pay 
the amounts due on Dec. 15, it is possible the loan granted to Aus.ria at 
the Lausanne conference will not be ratified. 

The Leacue of Nations granted Austria a $43.000,000 loan last July when 
the financial situation was perilous, but the money was not to be delivered 
until the Austrian Parliament had ratified an agreement binding the 
country to refrain from anything like the unsuccessful Austro-German 
customs union project, and until the loan had been ratified by the nations 
guaranteeing it. 

If France should pay the $20,000.000 due to America on Dec. 15, even 
the most optimistic observers here cannot imagine that the Frencb Parlia- 
ment will approve the Austrian loan, one third of which, or nearly $14,000,- 
000, is to be guaranteed by France. 


- 
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Vienna to Seek New Moratorium on Repayment of 
Food Credits Granted After War. 


The following wireless message from Vienna Noy. 30, is 


from the New York ‘‘Times’’: 

The Austrian Government will seek from all creditor States a moratorium 
on repayment of relief credits granted at the end of the war for the purchase 
of food. Payments interrupted by the Hoover moratorium become due 
again in January when 10,000,000 schillings {$1,400.000) will be owing. 

Since this debt comes under the transfer moratorium the reason for the 
Present request is not lack of foreign exchange but apprehension over the 
effect that payment even in schillings might have on the nation's finances. 
Austria was relived of all reparations in 1930. 


- 
—— 





Reported Plans of Austria for Domestic Loan. 


A Vienna message Nov. 29 to the New York ‘‘Times’’ 
stated: 


Denying rumors that it would raise a forced loan by stamping off part 
of the value of bank notes, the Austrian Government intimated to-day that 
it would raise a domestic loan of $27,500,000 after the receipt of the pro- 
Posed Lausanne loan. 

Far from being a compulsory loan, it will have attractive premiums. 
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Debt Payment Due United States From Austria Jan- 
uary 1 To Be Deferred Under Clause in Funding 
Agreement. 

A debt payment of $287,556 due the United States Jan. 1, 
1933, from Austria will be postponed because of the inter- 
vention of the International Relief Bonds Committee which 
has a prior lien upon the revenues and assets of Austria, 
Ogden L. Mills, the Secretary of the Treasury, announced 
Dec. 1. Noting this, the ‘“United States Daily” of Dec. 2 
said: 

Repayment of the postponed installment with 5% compounded interest 
and with further interest of 5% will begin Jan. 1, 1944, and will continue 
in 25 equal installments through 1968, according to the debt agreement 
between the United States and Austria as outlined by Secretary Mills. 

Austria becomes the sixth debtor nation to invoke the postponement 
clause of its debt-funding agreement with the United States, according 
to additional information made available at the Treasury. Germany, 
Latvia, Poland, Hungary and Estonia have preceded her in such action, 
and Greece, having a nonpostponable installment due in November, 
defaulted. 

Funding in 1930 relief loans which she had received from America dur- 
ing and after the World War, Austria made the annual repayment of the 
American loan secondary to repayment of an international relief loan 
which she had received, Secretary Mills explained. By objecting to any 
American payment by Dec. 1 the trustees of the international loan, under 
terms of the agreement, could forestall such payment. This privilege 
runs out in 1943 when the international advance is to be retired, according 
to Secretary Mills. 
~ Secretary of the trustees of the international loan informed Austria of 
their objection by telegraph and postponement of the American payment 
due Jan. 1, 1933, follows automatically, according to Secretary Mills, 
whose statement follows in full text: 


Mr. Mills’ Statement. 

“The Treasury was advised under date of Nov. 30, 1932, that the Secre- 
tary of the Trustees of the Austrian Government Guaranteed Loan of 
1923-1943 has telegraphed the Austrian Finance Minister at Vienna as 
follows: 

“The Trustees of the Austrian Guaranteed Loan of 1923-1943 acting 
in virtue of the right conferred upon them in agreements concluded between 
Austrian Government and International Relief Bonds Committee, dated 
June 15, 1928, on the one hand, and the United States of America, dated 
May 8, 1930, on the other hand, have the honor to inform Your Excellency 
that they oppose payment of all annuities contemplated in the agree- 
ments payable Jan. 1, 1933. 

“‘ “The Trustees have taken this measure in the hope that it will facilitate 
in the near future the resumption of the transfer of the service of the guar- 
anteed loan.’ 

Priority of Liens. 


“The lien upon the assets and revenues of Austria pledged for the pay- 
ment of the Austrian relief bonds has been subordinated to the lien upon 
such assets and revenues pledged for the payment of the Austrian recon- 
struction loan of 1923. The foregoing objection by the Trustees to the 
payments due from Austria on account of the relief bonds is in accordance 
with the agreements concluded between Austria and the International 
Relief Bonds Committee and the agreement of May 8, 1930, between 
Austria and the United States. The debt funding agreement between 
Austria and the United States provides that: 

““** * * the obligation of Austria to pay annuities during the years 1929 
to 1943 will in the case of each annuity not arise if the Trustees of the 
reconstruction loan of 1923 prior to the preceding December first have 
raised objection to the payment of the annuity in question on the due date.’ 

‘In accordance with the provisions of the debt funding agreement between 
the Republic of Austria and the United States, Bond No. 5 in the face 
amount of $287,556, due Jan. 1, 1933, will be postponed, which, together 
with interest at the rate of 5% per annum compounded annually to Dec. 
31, 1943, shall be repaid, together with further interest at 5% per annum, 
inJ25 equal annuities on Jan. 1 of each of the years 1944 to 1968, inclusive.’ 


- 
Se 





Bonds of Province of Lower Austria and Province of 
Upper Austria Dealt in “Flat”? on New York Stock 
Exchange For Non-Payment of Interest Due Dec. 1. 


Ashbel Green, Secretary of the New York Stock Exchange, 
issued the following notices on Dec. 1: 
NEW YORK STOCK EXCHANGE. 
Committee on Securities. 


Notice having been received that the interest due Dec. 1 1932, on Province 
of Lower Austria Secured Sinking Fund 74% Gold Bonds, due 1950, 
is not being paid: 

The Committee on Securities rules that beginning Thursday, Dec. 1 1932, 
and until further notice the said bonds shall be dealt in ‘‘Flat’’ and to be a 
delivery must carry the Dec. 1 1932 and subsequent coupons. 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 


Notice having been received that the interest due Dec. 1 1932 on Province 
of Upper Austria External Secured Sinking Fund 7% Gold Bonds, due 
1945, is not being paid: 

The Committee on Securities rules that beginning Thursday, Dec. 1 
1932, and until further notice the said bonds shall be dealt in ‘‘Flat’ and 
to be a delivery must carry the Dec. 1 1932 and subsequent coupons. 

—  ———— 


Acceptance by Bondholders of 40% of Service of Two 
Bulgarian League Loans for Period from November 
1932 to April 1933 Urged by League Loans Com- 


mittee. 


Speyer & Co. and J. Henry Schroder Banking Corpora- 
tion, as Fiscal Agents for the two Bulgarian League Loans, 
announced on Dec, 2 receipt of a communique issued by the 
League Loans Committee (London) on November 21st re- 
specting the Bulgarian 7% Refugee Settlement Loan of 1926 
and the Bulgarian 744% Stabilization Loan of 1928. 
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The communique points out that under the arrangement 
in the communique issued by the League Loans Committee 
(London) on July 22 1932, the Bulgarian Government 
undertook to transfer 50% of the service of the two Bul- 
garian League Loans until September 30 1932. Since then, 
pending a new arrangement, the Bulgarian Government has 
continued to transfer 50% of the monthly service up to and 
including the payment due November 15. 

It is noted that the difficulties incident to Bulgarian 
budgetary and exchange have since grown worse, and the 
Bulgarian representatives have asked for some alleviation 
of the service. A proposal has been accepted that the Bul- 
garian Government transfer sufficient sums to make up 40% 
of the service of the two Bulgarian League Loans for the 
six months, November 1932 to -April 1933 inclusive—the re- 
maining 60% of the service to be invested in levs in Bulgaria 
in the manner approved by the League Financial Com- 
mittee. “In all the circumstances,” says the communique 
“the League Loans Committee feel that it would be in the 
best interests of the Bondholders to accept this definite 
percentage.” The following is the communique issued by 
the League Loans Committee on November 21: 


As recommended by the Financial Committee of the League of Nations 
in their Report of October 10 1932, Monsieur Stefanoff, the Bulgarian 
Minister of Finance, and Monsieur Stoyanoff, Director of the Bulgarian 
Debt Administration, have visited London to meet the League Loans Com- 
mittee (London) in order to discuss the service of the two Bulgarian 
League of Nations Loans mentioned above. 

Under the arrangement mentioned in the communique issued by the 
League Loans Committee (London) on July 22 1932, the Bulgarian Gov- 
ernment undertook to transfer 50% of the service of the two Bulgarian 
League Loans until September 30 1932. This arrangement was ful- 
filled in due course, and since then, pending a new arrangement, the 
Bulgarian Government has continued to transfer 50% of the monthly 
service up to and including the payment due November 15 1932. 

The explanations given by the Bulgarian representatives, and the Report 
of the Financia] Committee of the League, as well as independent informa- 
tion at the disposal of the League Loans Committee, indicate that the 
budgetary and exchange difficulties with which Bulgaria is faced have 
grown worse rather than better since the previous meeting, the results of 
which were embodied in the communique published on July 22 last. 

In these circumstances the Bulgarian representatives asked for some 
alleviation of the service. After prolonged discussion they accepted an 
engagement that the Bulgarian Government should transfer sufficient sums 
to make up 40% of the service of the two Bulgarian League Loans for the 
six months, November 1932 to April 1933 inclusive—the remaining 60% 
of the service to be invested in levs in Bulgaria in the manner approved 
by the League Financial Committee. In all the circumstances the League 
Loans Committee feel that it would be in the best interests of the 
Bondholders to accept this definite percentage, which the Bulgarian Gov- 
ernment unconditionally undertook to transfer throughout the period, rather 
than to attempt to insist on a higher percentage which the Bulgarian 
Government might in fact shortly become unable to transfer. Accord- 
ingly, the League Loans Committee (although it has no mandate from the 
Bondholders to make any arrangement on their behalf) suggests to the 
Bondholders of the two Bulgarian League Loans that they would be well 
advised to acquiesce in the proposal of the Bulgarian Government to trans- 
fer 40% of the service until April 15 1933 inclusive as indicated 
above. 

The Bulgarian Government undertakes that the two Bulgarian League 
Loans shall be entitled to not less advantageous treatment than any other 
Bulgarian External Loan. Should the Bulgarian Government find itself 
in a position to transfer a higher proportion than 40% of the service of 
any other Bulgarian External Loan during the period ending April 15 
1933 it will ensure that both the Bulgarian League Loans are treated in 
at least as favorable a manner. 


<i. 
— 





Roumania’s New Currency Restrictions. 


The Department of Commerce at Washington on Nov. 26 
issued the following announcement: 


No traveler may take more than 2,000 lei, Roumanian Nationa) cur~- 
rency, which is worth about $120 in United States currency, from Rou- 
mania, according to a change in the currency law reported to the Commerce 
Department from Commercial Attache Sproull Fouche, Bucharest, 
Roumania. 

Formerly, as much as 5,000 lei were permitted to be taken from the 
country by tourists, business men and others travelling in Roumania, it 
was stated. 

Roumania’s foreign trade balance for the first eight months of 1932 
shows a favorable balance of 3,015,565,000 lei, as compared with 2,761,- 
918,000 lei, during the corresponding period of 1931, Mr. Fouche’s report 
also stated. Imports during the first eight months of 1932 amounted 
to 7,085,143 ,000 lei, while exports amounted to 10,100,708,000 lei. During 
the corresponding period of 1931 imports amounted to 10,956,571,000 
lei, while exports amounted to 13,718,489,000 lei. 

(Lei is equal to about 6 cents, United States.) 


-— 
—- ! 


5 Te ee 
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Soviet Russia Will Permit Emigration for High Fee 
in Foreign Money. . 


Moscow Associated Press accounts Nov. 30 stated: 


Soviet citizens who heretofore have found it almost impossible to obtain 
Permission to leave the country will now receive this privilege if they 
can pay the high charge in foreign currency. 

The Government tourist agency announced to-day that it would accept 
orders for exit visas from individuals who desired to leave the Soviet Union 
for permanent residence abroad. ‘The cost, to be paid in foreign cur- 
rency, is $250 for workers and $500 for all other classes. 

The foreigner will get his out-going visa for the same charge as is assessed 
by his country against a Soviet passport, amounting in the case of Americans 
to $11. Relatively few Soviet citizens have geld resources or friends 


abroad to send them foreign currency. 
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Fund—Funds Received for January 1 Interest 
Payments. 


Hallgarten & Co., fiscal agents, announce that they have 
purchased for the sinking fund, $32,500 principal amount of 
Republic of Estonia (Banking and Currency Reform), 7% 
Loan, 1927, due July 1, 1967. These bonds have been retired 
and there now remains outstanding $3,771,500 par value of 
bonds. The fiscal agents also announce that they have re- 
ceived funds for the payment of the Jan. 1 1933 interest on all 
outstanding bonds. 


<i 





Argentina Employs Sir Otto Niemeyer of Bank of 
England to Study Finances and Suggest Steps for 
Economic Remedies—Funds Cabled to United 
States to Pay $1,578,375 Debt Requirements Dec. 1 
—English Bank Link Reported Aim of Argentina. 


Sir Otto Niemeyer, Vice-Governor of the Bank of Eng- 
land, has contracted to advise Argentina on economics and 
finance, it was announced on Nov. 26 by Finance Minister 
Alberto Hueyo, according to a cablegram on that date to 
the New York “Times” from Buenos Aires, which also had 
the following to say: 


Sir Otto will come to Buenos Aires to study the financial and economic 
situation and make suggestions for government measures, especially regard- 
ing exchange, banking control and currency. 

The engagement of foreign counsel follows the resignation of five mem- 
bers of an honorary advisory board whose advice was rejected by Senor 
Hueyo. 

Sir Otto made a similar study for Brazil last year and recommended 
the defaulting of foreign loan payments as one of several measures which 
aroused considerable opposition, but eventually were adopted. 

Argentina has been making tremendous sacrifices to maintain payments 
on foreign obligations. The Government cabled funds to its Enmrbassy in 
Washington to-day to pay $1,578,375 on the interest and sinking fund 
due on Dec. 1 on a $45,000,000 loan. 

Senor Hueyo has been rejecting steadfastly strong pressure from im- 
portant business organizations which argue that the results of such a 
policy are not worth the sacrifice. Until to-day he had also rejected sugges- 
tions that he engage a foreign adviser, and instead appointed the group 
of business leaders to suggest remedies. 

They immediately recommended two measures Senor Hueyo had stub- 
bornly opposed—a moratorium on the foreign and international debts and 
the emission of paper currency by discounting in the Gold Conversion Office 
bonds of the Patriotic Loan which could not be sold to the public. In 
view of Senor Hueyo’s refusal to accept the Commission’s counsel, three 
members resigned and two others quit to-day after recommending to Senor 
Hueyo that he maintain exchange control on the ground that it has been 
in effect a year and cannot be abolished under present circumstances with- 
out disastrous results. 

The exchange control admittedly is interfering with the export and 
import business, especially the latter, and is said to be largely responsible 
for a decline of 36% of this year’s imports compared with last year. The 
control board is artificially maintaining exchange at 3.88 paper pesos to 
the dollar, whereas the exchange shops are selling dollars at five pesos 
each this week and the bootleg exchange rate for dollar checks touched 4.75 
while the United States Steel Corp. is requiring its customers to deposit 
pesos at six to the dollar. 

Public finances are occupying the public attention almost to the exclu- 
sion of everything else, with a serious threat of a nation-wide strike against 
increased taxation which the Government has asked the extra session of 
Congress to enact, while the financial advisory commission has recom- 
mended a forced loan of 700,000,000 pesos toward funding the enormous 
floating debt. 

Both the exchange and grain markets were adversely affected this week 
by the suspension of buying by three leading grain export firms until they 
can get a ruling on the stamp tax law under which each was fined 
several million pesos. Their action is largely responsible for a decline in 
wheat from the equivalent of 42 1/8c. to 89c. a bushel, and corn 
from 28c. to 25c. 

The Government issued a new decree to-day in a series establishing 
governmental control over business, notifying cable companies of the names 
of business firms which have filed copies of private codes with the Gov- 
ernment and prohibiting the companies from accepting code messages from 
any others after Dec. 1. 

In an effort to relieve unemployment the Government has issued a decree 
prohibiting immigration after Jan. 1, except for sons of men already 
living here. 


The same paper reported the following from Buenos Aires, 
Nov. 27: 


The advisability of establishing a central bank and reformation of the 
monetary system of Argentina are among the questions Finance Minister 
Alberto Hueyo will submit to Sir Otto Niemeyer upon the British banker’s 
arrival here on Jan. 13 to be Argentina’s economic adviser, according to 
an announcement by Senor Hueyo published this morning. 

The statement says Senor Hueyo instructed Ambassador Malbran to 
request the Bank of England to send one or more experts to “‘examine the 
character of our banking and monetary difficulties and give us an opinion 
regarding the most adequate methods of solving them by means of closer 
connections with world credit organizations.” 

Montagu Norman, Governor of the Bank of England, asked if Argentina 
wanted a group of financial experts to take permanent positions in the 
Argentine Ministry of Finance or official bank or an expert of the Niemeyer 
type to study the situation and recommend measures. If the latter were 
requested, Senor Hueyo was asked to define more specifically the problems 
to be submitted. 

Senor Hueyo replied that he preferred a temporary sojourn by an expert 
of the Niemeyer type to study the banking organization, stabilization of 
currency, the monetary system, the exchange problem and the bank control 
law. Senor Malbran quoted Montagu Norman as saying the Bank of 
England desired to be associated in some way with any central bank 
which might be created in Argentina. 

Leading economists and financiers here have long felt that the Bank of 
the Nation should become a central bank of issue, divorced from its 
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present commercial banking activities and that the monetary system 
should be reformed to overcome the present inelasticity due to the circula- 
tion of currency bearing an invariable fixed ratio to the gold in the coffers 
of the Gold Conversion Office. Former President Uriburus’s provisional 
government introduced a rediscount provision on a limited scale, but it is on 
the law books only as a temporary emergency measure, renewable yearly. 
Marcelo T. de Alvear, while President, sent projects to Congress for the 
establishment of a central bank of issue and reform of the monetary system, 
but Congress took no action. 

Senor Hueyo’s statement shows he has already drawn up projects to sub- 
mit to Congress as soon as they are approved by Sir Otto. One is said to 
be a bill establishing closer control of banking institutions. 

British circles and newspapers here greet the engagement of Sir Otto as 
new evidence that Great Britain is regaining in Argentina the financial influ- 
ence which was lost to the United States during the war. 

The two latest members of the honorary financial commission to resign 
published their resignations to-day, criticizing Senor Hueyo for submitting 
budget and new taxation projects to Congress without consulting the com- 
mission he had asked to counsel him and for his refusal to act on the 
commission’s recommendation on other matters. The resignation of five 
members leaves the commission without a quorum, and it is expected to 
dissolve now that Sir Otto has been invited to come and do what the com- 
mission had been asked to do. 


> 
Official Explanation of Purpose of Sir Otto Niemeyer’s 
Visit to Argentina. 


The Argentine Information Bureau in New York announces 
receipt of the following Cablegram from Buenos Aires Nov. 
29: 

An official explanation of the purpose of Sir Otto Niemeyer’s visit¥to 
Argentina has been made in answer to protests voiced against the invitation 
extended to the eminent British economist. It was officially stated that Sir 
Otto would study Argentina’s ‘‘banking organization, monetary regime, 
exchange problems and banking control legislation.”’ 

It was explained that shortly before the change in government, about 
nine months ago, the then Minister of Finance Enrique Uriburu published 
a statement analyzing the defects in Argentina’s banking practices and pro- 
posing reforms in the monetary system. Doctor Uriburu’s collaboration on 
a special committee appointed by the present Finance Minister Alberto 
Hueyo was requested. He accepted, and with other experts including Mr. 
Roberts of the firm of Leng, Roberts & Co., and Senor Kilcher, president 
of the Exchange Control Committee, the entire problem of banking reforms 
was freely discussed. 

The Committee produced two projects—one entailing the formation of a 
body similar to the United States Reconstruction Finance Corporation, and 
the other establishing new banking control regulations. The object was to 
create a system rendering possible in times of monetary tension a moderate 
utilization of the resources of one group to assist in unfreezing the credits of 
the other. In other words, to thaw out frozen credits held by official banks 
while assisting private banks to adopt a more flexible credit policy. 

It was at first intended to submit these proposals to the extraordinary 
session of congress, but the decision has recently been made to await Sir 
Otto Niemeyer’s collaboration. This is expected to assist in the creation of a 
system in Argentina which will harmonize with world credit institutions, 
with which the country intends to maintain relations. 


ian, 
_ 








Sir Otto Niemeyer as Adviser Assailed in Argentina— 
Newspapers Assert Members of Government Should 
Decide on Monetary Matters. 


A Buenos Aires cablegram, Nov. 28, to the New York 
“Times” said: 


The employment of Sir Otto Niemeyer as financial adviser to the 
Argentine Government is -the subject of severe criticism in newspapers 
here. It is contended that banking and monetary affairs should be solved 
by members of the government without the necessity of seeking foreign 
advice. 

Two projects are to be submitted to Sir Otto before they go to Congress. 
One would create a superintendent of banks and define the Government 
control over banks, and the other would establish rediscount operations 
as a part of the monetary organization. 

The Argentine Rural Society, representing rural interests in all parts 
of the country, has opened a campaign against new taxation and has 
addressed a long note to Congress stating that 690,000,000 pesos ($177,- 
000,000) is the utmost limit the country’s production will permit. The 
proposed budget for next year is 865,000,000 pesos ($222,000,000), and 
the society warns that Congress must cut the budget by 175,000,000 pesos, 
or the taxpayers will not be able to meet it. The note shows that whereas 
the national production has declined from 5,373,000,000 pesos in 1920 to 
5,168,000,000 in 1929, public expenditures have increased 9%. 

a 


Argentine Congress Gets Revised Budget—New Figures 
Estimate $1,285,125 Surplus—Large Deficit Has 
Been Expected. 


Under the above head, a Buenos Aires cablegram, Nov. 21, 
to the New York “Times” said: 


Finance Minister Alberto Hueyo presented budget proposals at the opening 
of the extra session of Congress this afternoon, estimating expenditures at 
865,113,500 paper pesos and receipts at 870,254,000, about $216,278,8375 
and $217,563,500, respectively. 

The estimated expenditures are 21,000,000 pesos in excess of the present 
budget, which, it is admitted, will produce a deficit of 30 to 80 million. 

One of Senor Hueyo’s principal measures for balancing this is mainte- 
nance of last year’s 10% increase in customs duties. 

One of the Senate’s first actions was a request to Senor Hueyo to attend 
Tuesday’s session to answer questions regarding duties. It also passed a 
resolution asking Senor Hueyo for information regarding customs concessions 
to Chile in the recently signed six-month trade agreement designed to 
renew Transandine RR. service, the Opposition arguing that the same con- 
cessions must be granted to three other nations, including Great Britain, 
which have a favored-nation clause in their treaties with Argentina. 

A motion was introduced to expedite legislation for the repression of 
communism. 


Further press accounts from Buenos Aires, Nov. 25, stated: 


The Government has completed the draft for the 1933 budget. Estimated 
expenditures are set at 865,113,494 pesos paper ($220,604,000), and esti- 
mated revenues at 870,253,590 pesos ($221,914,700). 


These figures there- 
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fore anticipate a budgetary surplus of 5,140,095 pesos ($1,310,700) for 
the fiscal year. 

Compared to the 1932 budget, estimated expenditures show an increase 
of 23,730,000 pesos ($6,051,000). While economies achieved in various 
Government departments saved nearly 4,000,000 pesos (about $1,000,000), 
the item of interest and amortization services on public debts shows an 
increase of 24,804,000 pesos ($6,325,000), and the amount for public 
works has been increased by 2,726,000 pesos ($695,000). 


<i 





Argentine Tax Plans Opposed. 


United Press advices from Buenos Aires, Argentina, Nov. 
25, are taken as follows from the New York “Sun”: 


Intense opposition developed to-day against Finance Minister Albert 
Hueyo’s bills establishing taxes on all business transactions. Groups of 
business men, complaining they will be unable to meet the old reduced tax 
schedules, due Nov. 30, demanded that Congress defeat the Hueyo measures. 

The Commercial Defense League has circularized its members, the majority 
of whom are retailers, requesting proposals to combat the “heavy tax 
burden.” One popular suggestion called for a temporary shutdown of all 
business activities as a protest. 


in 
_ 





Argentine Trade Balance—Favorable Figure for Ten 
Months Put at 183,265,000 Gold Pesos. 


A cablegram, as follows, Nov. 21, from Buenos Aires, is 
taken from the New York “Times”: 


Argentina’s foreign trade for the 10 months ended on Oct. 31 produced 
a favorable balance of 183,265,000 gold pesos, compared with a favorable 
balance of 77,376,000 for the corresponding period last year, according to 
the report of the Bureau of Nationa] Statistics, published to-day. The 
gold peso is worth 581% United States cents at the present rate of exchange. 

The report shows that foreign trade decreased 19%, and the favorable 
balance is due to a decrease of 32.2% in imports, which were valued at 
809,028,000 gold pesos, compared with 456,577,000 for the corresponding 
period last year. The value of exports declined 7.8% to 492,293,000 gold 
pesos, compared with 533,953,000 last year. 


<> 
Argentina Cable Companies Increase Rates, 


A further increase of 14% in cable and wireless telegraph 
rates by the several Argentine companies engaged in this 
business was made effective recently by permission of the 
Government, it is stated in a report from Vice-Consul John 
C. Shillock, Buenos Aires, made public by the Commerce De- 
partment on Nov. 9. The Department’s announcement also 
said: 

The increase was allowed because of the depreciated Argentine currency, 
it was stated. Argentina, which is a signatory Power to the International 
Telegraph Convention, has used as a basis for charges the abritrarily fixed 
valuation of the gold france, which prior to January 1932 had a par value 
with reference to the Argentine paper peso of 0.4545 peso. 

At that time the peso had declined in terms of the gold frane about 69%. 
Upon application, the Government on Jan. 14 permitted an increase of 
approximately 35%, which consequently made the value of the gold franc 
equivalent to 0.6136 peso. . 

Later, as a result of various company petitions and of the favorable 
report of the Director General of Posts and Telegraphs, the Government on 
Oct. 8 authorized an increase of 54% in telegraph and cable tariffs for 
the quarter Oct. 1 to Dec. 31 1932. Following this announcement, the 
companies concerned increased their rates 14%, thus making the value 
of the gold france equivalent to 0.70 peso, instead of the former figure. 

The apparent discrepancy between the increase in rates authorized by 
the Government and those announced by the companies is explained by 
the fact that the Government decree applied only to the basic rates of 
the companies, while the increase announced by the companies applies 
to the rates now in effect, which, as has been noted, were allotted an 
increase of 35% from the base on Jan. 14 1932. The full authorization 
of the 54% is entirely taken advantage of. Inasmuch as the loss in 
exchange has been estimated to be about 70%, it is pointed out locally 
that the 54% permitted is inadequate to cover the entire loss. 


-_ 
—_ 


Two Issues of Bonds of United States of Brazil Dealt in 
“Flat” on New York Stock Exchange—Interest 
Due on 20-Year External Gold Loan 8% Bonds and 
30-Year 7% Gold Bonds Not Being Paid in Cash. 

The following announcements were issued by Asabel 


Green, Secretary of the New York Stock Exchange, on 
Nov. 30: 








NEW YORK STOCK EXCHANGE 
Committee on Securities. 

Notice having been received that the interest due Dec. 1 1932, on United 
States of Brazil 30-year 7% gold bonds, due 1952, will not be paid in cash 
jy: oa provision has been made for payment in 20-year funding bonds 
) The Committee on Securities rules that beginning with transactions of 
Thursday, Dec. 1 1932, the bonds shall be ex the Dec. 1 1932, coupon; 

That the bonds shall continue to be dealt in “Flat” and to be a delivery 
must carry the June 1 1933, and subsequent coupons; also 

That funding bonds or fractional certificates therefor received in pay- 
ment of coupons shall not be deliverable with the bonds. 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 

Notice having been received that the interest due Dec. 1 1932, on United 
Btates of Brazil 20-year external gold loan 8% bonds, due 1941, will not be 
pa n , but that provision has been made for t 
funding bonds of 1931: te ree 

The Committee on Securities rules that beginning with transactions of 
Thursday, Dec. 1 1932, the bonds shall be ex the Dec. 1 1932, coupon; 

That the bonds shall continue to be dealt in ‘Flat’ and to be a delivery 
must carry the June 1 1933. and subsequent coupons; also 

That funding bonds or fractional certificates therefor received in payment 

«coupons shall not be deliverable with the bonds. 
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Trading on Rio De Janeiro Stock Exchange in New 
Brazilian Bonds Issued to Obtain Funds to Combat 
Revolt. 

United Press accounts from Rio de Janeiro on Nov. 24, 
published in the New York ‘‘Herald Tribune,” said: 


Stock exchange trading in 400,000.000 milreis ($29,000,000) of govern- 
ment bonds issued Aug. 10 to obtain funds to compat the Sao Paulo revolt 
was authorized by the treasury department today. 


— 





Institute of International Finance Issues New Type 
of Bulletin on Securities in Default—Reviews 
Situation of Peru, Argentina, Chile, Costa Rica, 
League Loans, Greece, Hungary, Jugoslavia, and 
Austria, &c. 

The Institute of International Finance, conducted by the 
Investment Bankers Association of America in co-operation 
with New York University, issued on Nov. 18 the first of a 
new type of special bulletins on securities in default. The 
Institute Director, John T. Madden, dean of the School of 
Commerce, Accounts and Finance, New York University had 


the following to say with regard thereto: 

“Up to the present time, each special bulletin of the Institute of Inter- 
national Finance on securities in default has, with one exception, dealt 
with only one country. 

“Beginning with this issue the Institute will endeavor, in its special 
bulletins, to deal not only with recent defaults but also with develop- 
ments affecting defaulted securities which have been discussed in previous 
bulletins. The Institute hopes in this way to render a more complete 
service to subscribers.” 


The bulletin includes a discussion of the situation of Peru, 
Argentina, Chile, Costa Rica, League loans, Greece, Hungary, 
Yugo-Slavia and Austria. In discussing the formation of 
protective committees in connection with defaulted securi- 


ties of Peru the bulletin says: 

“The Institute observes that the plan of the Stanley Committee calls 
for actual] deposits of bonds with the right of withdrawal by the bond- 
holder on payment of his pro-rata share of the expenses and compensation 
of the Committee. On the other hand, the plan of the Phillips and 
Sheffield Committees does not require deposits of bonds at this time, and 
bondholders are not committed to any expense by signing the letter of 
authorization. In these circumstances, the Institute regards the pro- 
cedure suggested by the latter Committees as being more satisfactory to 
bondholders. 

“Furthermore, the Institute believes that in the case of Peru there 
will necessarily be much preliminary work to be done before a definite 
plan, acceptable to the bondholders for amelioration of the default, can be 
achieved. Therefore, the Institute is of the opinion that the presence on 
the Phillips and Sheffield Committees of representatives of the bankers 
who originally offered the Peruvian bonds and who are in close touch 
with conditions in that country should facilitate such preliminary work.” 


The bulletin also discusses provinces and municipalities 
in default in Argentina, including the City of Cordoba, the 
Province of Santa Fe, the City of Santa Fe and the Province 


of Tucuman and states: 

*‘As soon as it may be possible to obtain and appraise all the facts 
surrounding these defaults, the Institute will, in accordance with its 
established policy, publish a further statement designed to inform bond- 
holders.”’ 


As to the formation of protective committees of holders 
Chilean dollar bonds the bulletin reports: 


“The Institute reiterates its views expressed in Bulletin No. 47, that for 
the time being no useful object can be served by the formation of pro- 
tective committees of Chilean dollar bonds.” 


On the subject of defaulted foreign loans issued by 
several countries under the auspices of the League of Na- 
tions the bulletin quoted the position of London League 


Loans Committee which was in part: 

‘That the basis of the moral claim of the ‘‘League Loans’’ to special 
consideration rests on the facts that, but for the reconstruction schemes 
in connection with which they were issued, the service of previous loans 
could in many cases hardly have been resumed, nor would subsequent 
lenders have invested funds as they did in the countries concerned.’ 

“The Institute is in full agreement with this viewpoint. The Institute 
understands that the League Loans Committee (London) has comrmunicated 
with banking houses which took part in the issue of loans under the 
auspices of the League of Nations in the United States of America, invit- 
ing their collaboration. The Institute has been informed that the American 
bankers will accept the invitation and will collaborate with the London 
Committee. It is also expected that the London Committee will co-opt 
an American member to represent the holders of dollar bonds.” 

On Provincial, Municipal and Corporate defaults in Aus- 
tria, the bulletin says: 

“The Austrian political subdivisions and corporations are prevented 
from transferring funds for the service on their external bonds by the 
refusal of the Nationa] Bank to release foreign exchange for this purpose. 
So long as these restrictions are in force, creditors can do little or noth- 
ing to obtain payment in foreign currencies.” 


_— — 





Moratorium in Colombia—President Signs Bill Reg- 
ulating Private Debt Settlements. 
The following Bogota cablegram Nov. 26 is from the New 
York ‘*Times”’: 


President Enrique Olaya Herrera signed the private debts moratorium 
law last night. 

Foreign banks have a choice of abiding by the moratorium, accepting 
70% settlements as fuli payment of debts or accepting settlements at 40% 
in money and 60% in national government bonds at par. 
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The last is regarded as preferanle if the Bank of the Republic, by in- 
creasing its currency circulation, will buy such bonds from the banks at 
Par regardless of heavy depreciation in the market value. 


_— 
_ 





Rumors Regarding New Colombian Loan Denied. 


The New York office of the Consulate General of Colombia 
under date of Nov. 28 said: 

The Minister of Finance stated that the rumors regarding the launching 
of a new loan for national defense are absolutely unfounded. The Minister 
further declared that the $10,000,000 loan. already over-subscribed, is con- 
sidered sufficient to take care of the expenditures for which it is intended. 


- 
— 





Colombian Towns Damaged by Flood. 
On Nov. 28 the Bulletin issued at the office of the Con- 


sulate General of Colombia stated: 


} As a result of the heavy rains that fell on Nov. 19 and 20, considerable 
damage was caused in the cities of Neiva and Union in the Department of 
Huila and in Bogota. The Fortalecillas river overflowed its banks causing 
serious damages to crops and land; and about 40 persons lost their lives. 
The principal damages in Bogota were in the vicinity of the overflow reser- 
voirs on the San Francisco river, and in the southern part of the city. Sev- 
erai buildings nelonging to the Labor Union being damaged and seven lives 
being lost. The Colombian Red Cross and the Municipal authorities are 
aiding those who suffered from the effects of the flood. 


-— 
— 








El Salvador Reaches Basis of Agreement with Protective 
Committee to Adjust External Loans. 


According to an announcement by the Bondholders’ Pro- 
tective Committee for Republic of El Salvador on Dec. 1, 
temporary readjustment has been agreed to by the Republic 
to provide interest and sinking fund payments on the bonds 
as follows: 

Cash has been deposited in New York, from the proceeds of custom 
collections, to cover the interest coupon the Series “‘A’”? 8% bonds matur- 
ing January 1 1933. These bonds constitute a first lien on the customs. 
It is expected that 6% short-term scrip will be issued to cover the 
interest on the second and third lien bonds—Series “‘B’” and ‘‘C” for the 
July 1 1932 and the January 1 1933 coupons. This scrip, with cash 
payment of the interest accrued thereon is expected to be distributed at 
the same time that the interest is paid on the Series ‘‘A’’ bonds. 

At the four interest payments from July 1 1933 to January 1 1935, both 
inclusive, it is hoped to make cash payments of maturing coupons with 
respect to bonds of Series “‘A’” and Series “‘B,’”? and cash payment of 50% 
with scrip payment of 50% of maturing coupons with respect to bonds 
of Series “‘C.’”’ For the period commencing January 1 1935, nothing con- 
tained in the temporary arangements purports to affect El Salvador’s 
obligations as provided in the original loan contract. 

The committee, of which J. Lawrence Gilson is Chairman 
and R. W. Hebard, Fred Lavis, F. J. Lisman, Rafael Rodezno 
and Montgomery Schuyler are members, has been advised 
that no funds will be forthcoming to meet the payments on 
the bonds except on the basis outlined above, as the Re- 
public of El Salvador has indicated that present circum- 
stances make it impossible for full compliance with the terms 
of the loan contract. This temporary readjustment, it is 
said, was imperative because of the world-wide depression 
and the drastic declines in the prices of all commodities, 
including mild coffee, the Republic’s principal source of in- 
come. Bondholders who desire to participate in the dis- 
tribution of the funds as proposed are asked to deposit their 
holdings with the Manufacturers Trust Company or the New 
York Trust Company, depositaries for the committee. In- 
quiries are directed to the Secretary of the Committee, 
Douglas Bradford, at 120 Wall Street. 

——_<g—_—____ 


Cuba Buys American Notes—Will Use $500,000 to Retire 
Public Works Bonds Falling Due Dec. 31. 


In a cablegram from Havana, Nov. 30, to the New York 
“Times” it was stated that the Cuban Treasury on that day 
signed a contract for the purchase of $500,000 in United 
States currency from the Atlanta Federal Reserve Bank, to 
be paid for in Cuban gold. The cablegram added: 

This amount in bills will be applied against public works bonds, part of 
the foreign debt payment falling due Dec. 31. 

According to the terms of the contract, the gold will ve held in the Mavana 
branch of the Federal Reserve Bank of Atlanta under a repurchase contract, 


to avoid the necessity of its shipment to the United States, which can be 
effected only under a Presidential decree. 


-— 
> 


fat 





Japan Alarmed by Break in Yen—Stoppage of Exchange 
Sales Among Factors Blamed. 


From the New York ‘“‘Sun’’ we take the following (copy- 
right) from Tokio Dec. 2: 


The fall of the Japanese yen to below 20 cents for the first time in its 
history—this also coming at the end of a month which heretofore has 
always been marked by a slight rally—has finally brought open expressions 
of alarm and apprehension that the drop might continue until the yen is 
worth only 15 cents. 

Until now only whispered warnings came from those nervous for the 
country’s financial future, who feared that comment on the sagging yen 
would be denounced as unpatriotic, with threats of summary vengeance. 
Such opinions, they were aware, would be interpreted as criticism of the 
military venture in Manchuria, which is largely responsible for the country’s 
economic troubles. 
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Though it is reluctant to embark on currency inflation, the Bank of 
Japan can issue sufficient paper money in excess of the specie reserve to 
absorb the scheduled bond issues. 

The yen's slip at the end of November is explained, in addition to lack 
of world confidence, as having been due to the action of the Yokohama Specie 
Bank, which is intrusted with pegging the yen, in discontinuing the sale of 
dollar exchange for future delivery. 

One of the strangest developments of the present bizarre situation is the 
refusal of big Japanese firms to cash millions of dollars worth of their export 
bills abroad, planning either to keep the money permanently outside Japan 
or to bing it back and convert it into yen when the exchange is even lower. 

The Japanese Cabinet has now approved next year’s budget, 40% of 
which must be met with bond issues, and public discussion will start in the 
session of the Diet covering Dec. 24. 

The ordinary citizen is still unpinched by the inevitable readjustment to 
prices, as, though the yen dropped to 20 cents from 49 cents since the country 
announced the gold embargo Dec. 13 of last year, domestic prices have risen 
only 15%. In the meantime some are reaping an undreamed of bonanza. 

Manufacturers of export lines are booking no orders less than six months 
ahead. Those who six months ago laid in stocks of cotton. which is the 
country’s chief import, now find the yen value of this commodity when 
exported increased 50%. The same applies to other lines, but importing is 
now a different story with such profits dependent upon further depreciation. 

The chaos existing due to the slipping world currencies is strikingly shown 
by steamship rates. Fares from Japan to Europe are computed in pounds 
sterling. A first-class ticket for a journey from Japan to Europe and across 
the United States, allowing a one-year stopover anywhere in the United 
States, equals $276 dollars. The same ticket to the Pacific Coast only, 
where fares are computed in dollars, costs $300 and to New York $410. 

In the other direction, the yen fare from Kobe to Manila, with an un- 
limited stopover in Shanghai, equals $42, while from Shanghai to Manila the 
dollar fare is $77.50. 

The national budget, totaling 2.239,000.000 yen, which is about 300,000,- 
000 more than this year’s record appropriation, shows 820,000,000 yen 
allotted to the army and navy. 

Actually the military expenditures, largely due to the Manchurian ven- 
ture, are from 300,000,000 to 400,000,000 yén more, as military bonds, 
pensions, military training and conscription expenses, retirement annuities, 
charities to disabled veterans and other items are not included in these 
departments. 

Indeed the army and navy receive the equivalent of all the country’s 
current revenues and other activities of the Government match the bond 
issues. 

Plans of the Finance Ministry to guide the nation across the financial 
desert are especially disquieting to holders of Japanese gold securities and 
foreign companies, chiefly American, having investments in Japan and until 
now remitting profits abroad. 

Various superficial public explanations are given for the phenomena 
which find the country with the most favorable trade balance in its history 
and. at the same time, with its currency the cheapest in history. 

However, there are two fundamental causes and these are only whispered. 
They are: First, the enormous unproductive military expenses in Man- 
churia, possibly continuing indefinitely; second, the financial world isola- 
tion, due to the present developments in Geneva, compelling the country 
to finance itself, other nations lacking confidence and inclination to extend 
loans. 

—e 


Increase of $12,910,449 Reported in Outstanding 
Brokers’ Loans on New York Stock Exchange 
During November—Total Nov. 30 $337,612,558, As 
Against $324,702,199 on Oct. 31. 


Outstanding brokers’ loans on the New York Stock Ex- 
change increased $12,910,449 from October to November, 
the total on Nov. 30 being $337,612,558 compared with 
$324,702,199 on Oct. 31. The latter figure represented a 
decline of $55,099,384 under the Sept. 30 total of $379,801,- 
583. In the Nov. 30 statement demand loans are shown as 
$213,737,258, compared with $201,817,599 Oct. 31, while 
time loans on Nov. 30 are reported as $123,875,300 against 
$122,884,600 on Oct. 31. The Nov. 30 figures were made 
publie by the Exchange on Dec. 2 as follows: 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Nov. 30 
1932, aggregated $337,612,558. 

The detailed tabulation follows: 





Demand Loans. Time Loans. 
Net borrowings on collateral from New York 
banks or trust companies__........---.---- $153,568,484 $122,901,800 
Net borrowings on collateral from private 
bankers, brokers, foreign bank agencies or 
others in the City of New York. .-..-.---.-. 


60,168,774 973,500 





$213.737,258 $123,875,300 
Combined total of time and demand loans, $337 .612,558 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 
The compilation of the Stock Exchange since the issuance 


of the monthly figures by it, beginning January 1926, follows: 


1931— Demand Loans. Time Loans, Total Loans. 
NMC ME ie dui wit qinwigtie mbites fini 4 $1! ,365,582,515 $ 354,762,803 $1,720,345,318 
ee ot ee em ae 1,505,251 .689 334,504,369 1,839,756 .058 
NG El bein nbeadvesatauuned 1,629,863 ,494 278,947 .000 1,908 810,494 
Bat: GO... sae cindtaasianin eee 261 ,.965.000 1,651,128,124 
YS eee 1,173,508 ,.350 261,175,300 1,434,683 ,650 
pa ee ee eee 1,102,285,060 289 .039,862 1,391,324,922 
Ce | ye eee ee 1,041,142,.201 302,950,553 1,344.092,754 
Bl; Dac cudecuncivseénokon 1,069.280,033 284,787,325 1,354,067 .350 
NG: Becks > dba choeoaeane 802,153.879 242,254,000 1,044,407,879 
Dt vada sccctesebececa 615,515,068 180,753,700 796,268 .768 
Sea aaa 599,919.108 130,232,800 730,151,908 
" earns wee 502 329,542 84,830,271 587,159,813 

1932-— 
ne NS: aso subtotals emacs 452,706,542 59.311,400 512,017,942 
| ee eee eee 482 043,758 42.620.000 524 663.758 
Ss I ci i <p ens inca it i at 496,577 .059 36,526 .000 533.103,059 
EE. Bie éei ovdedalitnedcaia 341.003 ,662 38,013,000 379,015,662 
4» Se eo 246 937.972 53,459 250 300,397,222 
le Be. nwasocbdaeachevsace 189,343 845 54,230.450 243.574.2905 
pT | ee ees 189,754.643 51,845,300 241,599,943 
i Ee cick ceuaddbnimaae’ 263,.516.020 68,183,200 331,699,320 
is Sis ctitinn, satin tvndaiemmitidlesas 269,793,583 110.008 .000 379,801,583 
St Us ocucanunnnandedane 201,817,599 122,884, A100 324,792,199 
Be MED cuikis nabistibele apdewd 213,737,258 123,875,300 337,612,558 
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New York Curb Exchange to Distinguish Matured 
Bonds from Unmatured Issues to Protect 
Purchaser. 

The New York Curb Exchange announced on Nov. 21 
that beginning Nov. 23 it will distinguish bonds or other 
obligations which have matured or have been declared due 
and payable from those obligations which are not past due, 
in order to protect the purchasers of such issues. The 
Exchange announced that it will use the abbreviation ‘‘MAT”’ 
(indicating matured) following the regular ticker symbols. 
This action follows that taken by the New York Stock Ex- 
change on Aug. 31 when it announced it would remove ma- 
tured bond issues from its list beginning Nov. i. The 
announcement of the Curb Exchange to its members follows: 


NEW YORK CURB EXCHANGE. 
Nov. 21 1932. 
To the Members: 

Bonds or other obligations which have matured, or which have been 
legally declared due and payable, lose, from the date of such maturity or 
acceleration in payment, that characteristic of negotiability which protects 
an innocent purchaser for value of a fully negotiable instrument; whereas 
the purchaser in similar circumstances of a matured or accelerated obli- 
gation acquires no better title than the seller himself possessed. 

In order. that our members and the investing public may differentiate 
between matured or accelerated obligations and obligations not past due, 
the Committee of Arrangements has directed that commencing Nov. 23 
1932 transactions in matured or accelerated bonds and other obligations 
will be reported upon the ticker tape with the abbreviation ‘“‘MAT’”’ (indi- 
cating matured) following the regular ticker symbols. 

The Exchange will in the future, as in the past, strike from the list 
matured or accelerated objjgations when in its opinion circumstances in 
respect to any particular ue make this course seem advisable. An- 
nouncement will be made in advance of such action. 

The following is a list of the bonds or other obligations which, according 
to information in the possession of the Exchange, have matured or the 
payment of which has been accelerated: 

New Ticke 
Abbreviation. 


FK.MAT 


se ee 5%% sinking fund gold notes, due 
an. CE bcittnddndiindnn Cee hnbewbnhinmeman te oui 
Middle West Utilities Co.—5% serial convertible gold notes, 

I IE TP TS ak od eet cick tact aed aids ap op meagan eden: heeodbinte anime MWU.MAT 
Mortgage Bank of Chile—Guaranteed 5-year 6% agricultural 

gold notes of 1926, due Dec. 31 1931_..._...-.--- 2 le MOZ.MAT 

Government (Imperial Government)—External 5-year 

Treasury gold bonds 544%, due Dec. 1 1921____...-_.____-- RUS.MAT 
Russian Government (Imperial Government)—3-year 64% 

credit gold certificates, due June 18 1919.___..........._._- RUS.MAT 
Wickwire Spencer Steel Corp.—10-year 74% secured gold 

ee UNE Seer ai Rigi ae eRe WEKN.MAT 
American Commonwealths Power Corp.—6% convertible gold 

debentures series, due March 1 1940__.__...._-_-_-._ ACX.MAT 
American Commonwealths Power Corp.—Gold debentures 54% % 

es ey eh a is ok bck aie a eatibbabckaebivunceon ACX.MAT 
American Community Power Co.—Secured gold debentures, 

ns I I IN ACU.MAT 
Duquesne Gas Corp.—First mortgage 6% convertible gold bonds 

(closed mortgage), due March 15 1945._...._..._._-_____ DQG.MAT 
Fabrics Finishing Corp.—First mortgage 10-year sinking fund 

convertible 6% gold bonds, series ‘‘A,’’ due Jan. 1 1939______ FAB.A.MAT 
General Laundry Machinery Corp.—6%4% 10-year sinking fund 

gold debentures, due June 1 1937 (with & without warrants).. GLL.WW.MAT 
GLL.XW.MAT 
F. & W. Grand Properties Corp.—6% convertible sinking fund 


gold debentures, due Dec. 15 1948____..____-__.._..____-- GRO.MAT 
ne Water Works & Electric Corp.—First lien 54% gold 
bonds, series ‘‘B,’’ due Nov. 1 1948____-...-_--_-_- KWW.B.MAT 


Minnesota & Ontario Paper Co.—First mortgage sinking fund 
6% gold bonds, series *‘C,’’ due May 1 1950__._____________ MSA.C.MAT 
Southern Public Service Co.—First mortgage and collateral 
lien 6% gold bonds, series *‘A,”’ due Feb. 1 1943.__.._______- 
Tri-Utilities Corp.—5% convertible gold debentures series, due 


Sept. 1 1979 TRU.MAT 
Union Gas Utilities, Inc.—10-year 644% secured gold bonds,UGS.A.W.WMAT 

series ‘‘A,’’ due Nov. 1 1937 (with and without warrants).__..UGS.A.XW.MAT 
Utilities Service Co.—10-year 644% convertible gold debenture 

bonds, series *‘A,"’ due Aug. 1 1938__._......-.._---_____ UTL.A.MAT 
Wayne Coal Co.—First sinking fund 6% bonds, due Mar. 11937. WZ.MAT 


EUGENE R. TAPPEN, Secretary. 

References to the Stock Exchange’s action were noted 
in our issues of Sept. 3, page 1585; Oct. 1, page 2261, and 
Nov. 5, page 3075. 


<i 
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Nominees to Be Voted on at Annual Meeting of Chicago 
Association of Stock Exchange Firms Named by 
Nominating Committee. 


The nominating committee of the Chicago Association of 
Stock Exchange firms named on Nov. 22 the nominees to be 
voted on at the annual meeting to be held Friday; Dec. 2 
1932. The nominees are: 

For members of the Board of Governors, to serve three years: Thaddeus 
R. Benson, partner of F. M. Zeiler & Co.; William T. Bacon, partner of 
Bacon, Whipple & Co.; George N. Buffington, partner of Eastman, Dillon 
& Co.; Fred D. Sadler, Partner of Fred D. Sadler & Co. 

For members of the Nominating Committee to serve one year: Kingman 
Douglass, Chairman, partner of A. O. Slaughter, Anderson & Fox; William 
CO, Karlson, partner of Lamson Bros. & Co.; Maulsby Forrest, partner of 
Field, Glore & Co.; T. C. Rodman, partner of Shields & Co.; Farwell 
Winston, partner of Shearson, Hammill & Co. 


The committee also named the nominees to be voted on at 
the annual meeting of the Board of Governors to be held on 
Dec. 2 1932, as follows: 


For Chairman, Thaddeus R. Benson; Vice-Chairman, William F. Bur- 
rows Jr.; Treasurer, Joseph A. Rushton; Secretary, Sidney L. Parry. 


_-— 
—— 








Philip R. Clark Elected President of Chicago Clearing 
House Association—Formerly Vice-President. 
Philip R. Clarke, President of the City National Bank & 
Trust Co. of Chicago, has been formally elected President 
of the Chicago Clearing House Association, according to the 
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Chicago “‘Daily News’’ of Nov. 22. He was formerly Vice- 
President. 

Mr. Clarke sueceeds Earle H. Reynolds, President of the 
Peoples Trust & Savings Bank, which is now, according to 
the ‘“‘News,”’ in the process of liquidation. 

The Clearing House Association numbers among its 
members the principal banks of Chicago. 

The City National Bank & Trust Co. was formed recently 
having been opened on Oct. 6, as noted in our issue of Oct. 8, 
page 2443. 


<i 
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Ruling of New York State Tax Commission Regarding 
Practice in Relation to Non-Taxable Stock Trans- 
fer Transactions—Announcement by New York 
Stock Exchange. 

A recent announcement by the New York Stock Exchange 
said: 





NEW YORK STOCK EXCHANGE. 
Office of the Secretary. 
Not. 2 1932. 
To the Members: 
The following communication has peen received from the Department of 
Taxation and Finance of the State of New York: 


“State of New York 
Department of Taxation and Finance, 
Albany. 
Nov. 1 1932. 
Ashbel Green, Secretary, 
New York Stock Exchange, 
11 Wall St., 
New York, N. Y. 

Dear Mr. Green: 

Section 270 of the Tax Law exempts the payment of a stock transfer tax 
upon loans of stoc«x or other taxable certificates, or the return thereof. 
This office has never established a certification to be attached to such trans- 
actions, setting forth the reason for the non-payment of the tax. It would 
appear desirable, in order to standardize our practice in relation to non- 
taxable transactions, to establish a certification covering transactions which 
come within the above language of the statute. This communication is 
therefore to advise you it is requested, dating from Nov. 1 1932, that all 
transactions coming within the above meaning bear the following certifica- 
tion: 

We hereby certify that the transfer of the within shares to the name in- 
dicated is made solely to complete the return of stock borrowed. 


Yours very truly, 
Frank 8. McCaffrey, 
Deputy Commissioner, 
Division of Finance.”’ 
Respectfully, 
ASHBEL GREEN, 
Secretary. 


-— 


New York Stock Exchange Reinstates D. M. McKeon 
Suspended from Membership in May for One Year. 


The Governing Committee of the New York Stock Ex- 
change, on Nov. 26, remitted the remainder of the one-year 
suspension imposed upon Daniel Manning McKeon on 
May 26, and reinstated him to membership. The New 
York ‘‘Times”’ of Nov. 27, reporting the matter, said: 

Mr. McKeon, an independent floor trader, has offices at 71 Broadway. 
The charge against him was that he ‘‘offered to sell securities for the purpose 
of upsetting the equilibrium of the market, and bringing about a state of 
demoralization in which prices would not fairly reflect market values, and 
thereby was guilty of acts inconsistent with just and equitable principles of 
trade.” 

Mr. McKeon’s suspension from the Exchange was noted 
in these columns in our May 28 issue, page 3907. 








Roberts & Hall (Cincinnati) Failure—New York Stock 
Exchange Grants Walker P. Hall, Partner in 
Failed Brokerage House, Extension of One Year 
from Dec. 30 1932 to Effect a Settlement with 
Creditors. 

The New York Stock Exchange, on Nov. 26, granted 
another year’s time from Dec. 30 1932 to Walker P. Hall to 
effect a settlement with the creditors of the suspended firm 
of Roberts & Hall of Cincinnati, Ohio, of which he was a 
member, according to the New York “Herald Tribune’”’ of 
Nov. 27. The suspension of Roberts & Hall from the New 
York Stock Exchange for insolvency, on Dec. 31 1929, was 
indicated in the ‘‘Chronicle’”’ of Jan. 4 1930, page 51. Our 
last reference to the failed firm’s affairs appeared in these 
columns May 28 last, page 3907. 





—_— 


Charles S. McCain Re-elected President™of American 
Acceptance Council. 


At the Annual Business Meeting of the American Accept- 
ance Council held Dec. 2 at the Chamber of Commerce, 
Charles 8. McCain, Chairman of the Board, Chase National 
Bank was re-elected President. Charles P. Blinn, Vice- 
President of the Philadelphia National Bank was re-elected 
Vice-President and Percy H. Johnston, President of the 
Chemical Bank & Trust Co. was re-elected Treasurer. Allan 
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M. Pope, President of The First of Boston Corporation was 
re-elected Chairman of the Executive Committee. Robert 
H. Bean, was re-elected Executive Secretary for the fifteenth 
year. The Council is to hold its Annual Dinner at the 
Waldorf-Astoria on Monday, Jan. 30th. 





American Bankers’ Association Journal Reports De- 
crease in Savings—Deposits in Banks of Country— 
Total at $24,281,346,000 on June 30 1932 Is $3,925,- 


898,000,Less Than in Previous Year. 

With $24,281 ,346,000 in 44,352,106 savings accounts, the 
savings deposits in banks in the United States on June 30 
were $3,925,898,000 less than a year previous and savings 
depositors were 7,047,340 fewer, the December issue of the 
American Bankers’ Association Journal reports in its summary 
of the annual savings compilation for 1932 prepared by 
W. Espey Albig of the Savings Division of the Association. 
Mr. Albig says: 

Stagnation in agriculture, industry and commerce, first manifested in 
1929, took drastic toll of the backlog laid up by toil and money management 
during the prosperous years and turned back the savings total to a sum 
about $500,000,.000 less than that of June 30 1926. The total of almost 
$28.250,000 000 in 1928 suffered a slight recession in 1929. The continuing 
depression in 1931 threatened the all time record total of almost $28.500,- 
000.000 on depusit in 1930. Those slight losses are insignificant when com- 
pared with the decrease this year representing an average loss of $33 and in 
some areas of more than $50 per inhabitant. 

Of greater social significance than the decrease in savings deposits is the 
loss of 7 .047 ,340 in the number of depositors, which dropped from 51,399,446 
@ year ago to 44,352,106. This decrease is in the face of a population in- 
crease of 752,400. The high record of 53,188,348 depositors in 1928 has now 
dwindled to 44,352.106, a loss of over 8,800,000, despite a population 
increase in the United States during this time of 4,809,000. Three States 
light up this melancholy roll of lessened number of depositors; Colorado 
with an increase of over 37,000, Tennessee with almost 9,000 and Missouri 
with almost 100. 

The loss both in savings deposits and in depositors cannot be explained 
away by reference to closed banks, hoarding or postal savings, although each 
has contributed a part. The reports show an advance of about $300,000 in 
Postal savings redeposited in banks. Hoarded money a year ago was esti- 
mated at about twice the usual amount, $800,000.000 to $1,000,000.000. 
Although the sum hidden possibly increased for a time, later a considerable 
volume was returned to circulation. The present amount hoarded is pro- 
bably not more than $500,000 ,000 in excess of that a year ago. Many of the 
closed banks have reopened, liquidated in part. or have been reorganized; 
therefore, the savings deposits held by them at the time of their closing can 
not entirely be added to the total of savings recorded for this year. 

No great amount of wealth has been sent out of the country, for the 
financial stability of the United States during this year has not been seriously 
questioned. Stock and security purchases have been at a minimum. There 
remains the inescapable fact that the great shrinkage in savings has been 
caused by withdrawals for support, including the payment of that burden 
which has become so grievous—taxation. 

All types of individual deposits, made up both of savings and checking 
deposits, have decreased, Mr. Albig brings out, the decline for the year 
just closed being $8.557.341.000. Since 1928 individual deposits have con- 
tracted, he sajs. from $51,199,264,000 to $39,.306.214,000, or a decline of 
$11,893 .050,.000, adding that ‘‘in the face of this recession the loss in savings 
seems less serious.”’ 


The number of disturbing factors entering the savings 
situation this year is unprecedented, it is observed. Mr. 
Albig says: 

Unemployment arises from many causes. Back of it are reduced prices for 

grain, dairy products, minerals and processed goods; lessened exports, and 
drouths. This year almost all the factors are destructive. Naturally not all 
the States or divisions of the country faced recessions of similar proportions. 
In some areas there were a good many more factors operating than in others. 
— What is the conclusion of the matter. Are savings in banks to be the 
Plaything of economic chance, unrelieved to any considerable degree by 
action of political government? Are the spectres of old age, disease and 
dependency, which were being driven farther and farther into the back- 
ground by accumulated savings, to be allowed easy return? The question is 
entitled to real consideration. 
f Drastic as has been the recession there is hope that a solution of some of 
the problems which now vex the world will restore industry, agriculture, 
trade and commerce to a more profitable basis. Savings are yet $33 greater 
per inhabitant than 10 years ago, and $106 greater than in 1912. 


—— 
—_- 





Reduction In Interest Rates on Savings Deposits, to 
2\4%%, Voted By Chicago Clearing House Associa- 


tion. 

On Nov. 21 the Chicago Clearing House Association voted 
to reduce the interest rate on savings deposits from 3 to2144%, 
effective Jan. 1. The Clearing House, which includes the 
principal Chicago banks, thus formally adopted the tentative 
agreement entered into the previous week by leading banks. 

Referring to the proposed move, the Chicago “Daily 
News’’ of Nov. 16 said in part: 

The question is now in the hands of the Executive Committee of the 
Ohicago Clearing House Asscciation, comprising Aloert W. Harris, Philip 
R. Clarke, George M. Reynolds, Melvin A. Traylor and Solomon Smith. 
This C_-mmittee held its last official meeting Monday ;Nov. 14}. When 
its next meeting is called the recommendations of the Executive Committee 
will be placed before the Chicago Clearing House Association as a whole. 

Six weeks ago a movement began among the banks for a reduction in 
the interest rate to 2%. This met with opposition, partly because it 
was the sanie as the postal savings rate and partly because deposits under 
the postal savings plan would oe redeposited in the local banks only upon 
condition that they in turn pay the Government 24% interest. 

Another proposal, to reduce the rate from 3 to 2%%, was opposed as 
being too small a change to be worth the effort which would be required 
to carry it into effect. The 2%% rate would not have been much lower 
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than the retarn of 2.7% on deposits which the banks are actually paying 
to-day, after deduction of normal interest on withdrawals before the end 
of the six months period. 

At the meeting of the Clearing House on Monday on attempt to vote 
the 2% rate was defeated, and the representatives of three of the larger 
banks asked time in which to refer the matter back to their own boards of 
directors. 

The decision could not pe postponed long, however, as the depositors 
must be given 30 days’ legal notice of the change and if this was not given 
30 days before Jan. 1, the new rate would not be uniformly effective through- 
out the foilowing six months interest period. 


in 
&- 





Detroit Banks to Cut Interest Rates. 


According to the Detroit ‘‘Free Press’’ ‘‘“member banks of 
the Detroit Clearing House Association, Tuesday Nov. 29, 
took action to bring rates of interest on various classes of 
deposits in line with those established in other large cities,’’ 
it was announedd by F. J. Bear, Secretary of the Association, 
which is comprised of the following institutions: Guardian 
National Bank of Commerce, First National Bank, Detroit 
Savings Bank and Commonwealth-Commercial State Bank.’’ 
From the same paper we also quote: 


“The new rates, which will oecome effective the first of the year, provide 
for bringing rates of interest paid for time deposits into proper relationship 
with those for demand funds, which have already peen reduced to 1%, 
after deduting the 10% required for legal reserves. 


New Rates Listed. 


“The new rates of interest will be as follows: No interest will be paid 
uPon certificates of deposit payable in less than 30 days from date of cer- 
tificate, 14% for certificates of deposit payable in 30 days or more, and in 
less than 90 days from date of certificate: 244% for certificates of deposit 
Payable in 90 days or more and in less than six months from date of cer- 
tificates; 3% for certificates of deposit payable in not less than six months 
from date of certificate. No interest upon Christmas Club savings accounts 
hereafter will be paid. Interest at the rate of 24% per annum, pay- 
able semi-annually, will be paid upon all regular savings book accounts, 
beginning Jan. 1 1933. 

“Detroit banks have, on the average, always paid a slightly higher 
interest rate than other largs city banks,’’ Mr. Bear said, ‘“‘and this general 
reduction, covering every class of account, is regarded as the only equitable 
way of meeting the increased cost of maintaining the strong position which 
the depositors demand and are entitled to expect. Detroit banks have 
Provided that high margin of safety, without restricting credit, but the 
cost of doing so has obviously constantly increased.” 


No Hardship Expected. 

“The members of the Association believe that no hardship will be oc- 
casioned by this general reduction spread over every class of account. 
The elimination of interest on Christmas savings accounts really amounts 
to Lut % of 1%, since it is already apparent that those who consistently 
save will merely open regular savings accounts, upon which 214% interest 
will be paid. . ‘ 

“It is hoped that the reduced rates are only a temporary measure, but 
it will be readily seen that Detroit banks could not, with any degree of 
consistency, continue to pay higher interest rates than those paid by other 
large city banks, which, in the final analysis, have been called upon to 
contribute the lion’s share of maintaining the stability of the financial 
structure of the country,’’ Mr. Bear said. 

It is understood that the trust companies and other banks, which are 
not members of the Clearing House Association, will similarly adjust rates 
on comparable classes of deposits. 


<i 
_ 





Minneapolis and St. Paul Banks Reduce Interest Rates 
on Savings Deposits. 

It was announced on Dee. 1 that Minneapolis banks have 
reduced the interest rate on savings 4% to 24%, effective 
Jan. 1. It is also stated that most banks in St. Paul will 
reduce interest on savings accounts to 244%, from 3%, 
effective Jan. 1. 


Financial Position of Building and Loan Associations 
at the End of Third Quarter. 


Strengthened financial position is reported by the build- 
ing and loan associations at the end of the third quarter, 
according to the United States Building and Loan League, 
national organization of these home financing institutiors. 
Reserves have increased 2% above their percentage of assets 
on July 1. These figures, made public at Chicago Nov. 26, 
come to the League from associations in all parts of the 
country and represent the status of the associations with 
their 11,500,000 investors as of Oct. 1. ‘Financial state- 
ments filed with the League show that reserves are now 
6.44% of total liabilities, a safe margin over rea: estate hold- 
ings and real estate sold on contract, which together total 
only 6.21%,’’ says Ward B. Whitlock, Springfield, Ill., 
President of the League. ‘‘Conservative management dur- 
ing July, August and September, raised the level of res rves, 
which already stood at the fair percentage of 4.59 on July 1.”’ 
Mr. Whitlock also said: 


The third quarter reports also show a decrease in the associations’ bor- 
rowings, with 3.26% of total liabilities consisting of borrowed money on 
Oct. 1, compared with 3.49% on July 1. The Home Loan banks were not 
open on Oct. 1 and all association borrowings at that time were short-term 
obligations to commercia! banks or to the Reconstruction Finance Corpo- 
ration. ‘Their move to pay off such borrowings is a step towards cleaning 


house on short-time loans in preparation for the new era of specialized long- 
term credit for the home-financing institutions, ushered in by establish- 
ment of the Federal Home Loan banks. vasd 
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Mortgage loans on homes, which dipped to the year’s low of 84.71% of 
total building and loan resources at the end of the second quarter, a time 
generally assumed to have been the bottom of the depression, were up again 
to 85.24% of total resources on Oct. 1. Month-by-month analysis of the 
associations’ loans during the past quarter shows an increase of some 
$1.000.000 in construction loans in September over the August figures, 
and an increase of slightly more than $1,000,000 in loans made for purchase 
of existing homes. Refinancing loans showed a falling off in August and 
September for the first time since May. These conditions depict a favorable 
situation in the residential real estate market, with the trend towards 
acquisition of homes and less demand for funds to stay in the homes already 
bought. 

Families which have borrowed for their homes in the first three quarters 
of 1932 now total some 166.000, of which 15,500 obtained financing to build 
new homes and 10,500 received loans to buy homes. The larger percentage 
of the loans went for refinancing, which is now shown to be on the decline 
in comparison with the other two types of loans. 


Se 





Solicitors of Annuities in New York for Life Insurance 
Companies Must Be Licensed Under State Insur- 
ance Law. 

The question as to whether or not it is necessary for 
persons soliciting annuity contracts for life insurance com- 
panies to be licensed under Section 91 of the Insurance Law 
has been answered by George S. Van Schaick, Superintendent 
of Insurance, in a formal ruling. It had been urged that 
annuity contracts were not contracts of insurance, and that, 
therefore, the prohibition against solicitation by or payment 
of commissions to any one other than licensed agents did 
not apply to that branch of the business. The ruling which 
holds that persons soliciting annuity contracts or receiving 
commissions therefor must be licensed reads as follows: 


No corporation or individual is permitted to transact any insurance 
business in this State not specified in the certificate of authority granted by 
the Superintendent (Insurance Law Section 9). 

The business of insurance covered by certificates of authority includes 
the issuance of annuity contracts (Insurance Law Sections 9 and 54). 

Section 91 of the Insurance law provides that no life insurance corporation 
doing business in New York or its agent shall pay any commission or other 
compensation to any person for services in obtaining new insurance unless 
such person shall have first procured from the Superintendent a certificate 
of authority to act as an agent of such company. 

This section is a limitation upon a company’s methods used in procuring 
business covered by its certificate of authority. It is a provision for public 
protection as affected by the financial responsibility of the agent and his 
trustworthiness as well. 

The use of the term “insurance” in Section 91 is obviously the same as that 
used in a certificate of authority for Section 91 clearly has reference to 
insurance such as a company is authorized to write. 

1t follows that the requirements as to the transaction of insurance business 
through licensed agents as provided in Section 91 applies to the procuring of 
annuity contracts. The Department so holds and all life companies doing 
business in this State are notified accordingly. 


- 
—_ 


All Bank Deposit Guaranty Proposals Found to Be 
Failures Says Philip A. Benson of Dime Savings 
Bank of New York. 

Attempts by various States to operate by law plans for the 
guaranty of bank deposits have failed in every instance, it is 
shown in a record of the movement presented by Philip A. 
Benson, President of the Dime Davings Bank of New York 
City in the American Bankers Association Journal issued 
Dee. 1. 

“The guaranty of bank deposits is no new proposition,”’ 
Mr. Benson says giving the following summary of the 
experience of eight States in which a bank deposit guaranty 
had been attempted and in all of which it failed: 

Oklahoma, enacted in 1907: inoperative in 1921 due to the fund’s being 
practically insolvent; repealed in 1923, deficit being between $7,000,000 
and $8,000,000. 

Kansas, enacted in 1909; repealed in 1929; deficit, $7,000,000. 

Texas, enacted in 1909; repealed in 1927; deficit $16.000,000. 

Nebraska, enacted in 1909; repealed in 1930; deficit, $20,000,000. 

Mississippi, enacted in 1914; suspended in 1930, due to deficit of $3,- 
000.000 to $4,000.000. 

South Dakota, enacted in 1915, repealed in 1925; reinstated by referendum 
in 1926; amended in 1927; deficit, $32,000,000. 

North Dakota, enacted in 1917; repealed in 1929; deficit $14,000.000. 

Washington, enacted in 1917; voluntarily canceled when Scandinavian 
Bank in Seattle failed with deposits of $9,000,000; repealed in 1929. 

Mr. Benson endorses a statement of former Comptroller 
of the Currency Pole to the effect that a Federal government 
guaranty law ‘“‘would destroy the Federal Reserve System by 
driving the strong banks from it, would lead to the closing of 
thousands of small State banks which cannot qualify as 
members of the Federal Reserve System, and would put a 
premium upon incompetency and irresponsibility by render- 
ing it no longer necessary for the banker to be concerned for 
the safety of his depositors.’’ 

He adds that ‘‘the true and the sound alternatives to the 
guaranty of bank deposits are competent banking manage- 
ment, proper and adequate supervision of the banks by public 
authority, the freedom of the banks and bank supervision 
from political influences, and the activity and influence of 
banking clearing house associations that reveal and prevent 
taulty practices and unwise lending policies.’’ 
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Governor of Nevada Again Extends Bank Holiday to 
Aid Reopening of Wingfield Banks. 


At the request of depositors’ committees working out a 
plan for the reopening of the 12 Wingfield banks, Governor 
Balzar of Nevada issued a proclamation on Nov. 26 extend- 
ing the State’s banking holiday an additional three weeks 
to Dee. 18. The holiday has been in foree since Nov. 1. 
Associated Press advices from Carson City, Nev., on Nov. 
26, from which we have quoted above, continuing, said: 

“The general public welfare of our State requires that this holiday be 
continued,” said the Governor in a statement accompanying the procla- 


mation, which differs from two previous ones only in the respect that 
it does not provide for a moratorium on the payment of debts. 


Describing the financial situation prevailing in northern 
Nevada since the banks closed, a dispatch by the Associated 
Press from Reno on Dee. 1 said, in part: 


Since Nov. 1, when the State declared a bank moratorium, conditions 
in Reno and throughout Northern Nevada have grown steadily worse. 

Business is virtually at a standstill in the ten Counties in which are 
located the 12 Wingfield banks which tock advantage of the holiday and 
closed their doors, hoping to work out a plan whereby they could free 
“frozen”’ assets and reopen. 

Meanwhile, deposits totaling nearly $14.000.000 and representing 
27,000 separate accounts, are tied up in the closed institutions. 

Money is scarcer than any one ever imagined it could be. Some em- 
ployers are unable to pay their help, while others have ordered drastic 
salary reductions. Teachers in 13 Counties are faced with the prospect of 
going without their pay for several weeks to come because $350,000 in 
school funds are locked up along with other deposits. 

With taxes due, proposals have been made that the State postpone 
collections for one month or longer, but they have fallen on deaf ears for 
the State likewise is short of funds. 

How long present conditions will continue could not be definitely ascer- 
tained to-day (Dec. 1). A. R. Le Roy, examiner for the Reconstruction 
Finance Corporation, estimated if depositors gave complete immediate 
indorsement to the only organization plan that has been offered, the banks 
could be opened within a month. 

The plan calls for reopening of the Wingfield banks as a system of branch 
banks and could only be accomplished through the waiving by depositors 
of approximately 40%, or $5,682,000 of their deposite. 


Previous items with reference to the bank holiday in 
Nevada appeared in these columns in our issues of Nov. 
5, Nov. 12 and Nov. 26, pages 3075, 3261 and 3629 respec- 
tively. 

<> 
Stores in Butte, Mont., Closed As Result of Wage 
Dispute. 

Associated Press advices from Butte, Mont., on Nov. 
29 said: 

All of Butte’s larger stores were closed to-day, members of the Clerk’s 
Union refusing to continue at work until a new wage agreement is signed. 
Proprietors are understood to be determined on a month to month agree- 
ment, while the union is holding out for a year’s contract. The larger 


department stores, drug stores and chain groceries were among those 
closed. 
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Pierre Jay Views Branch Banking as Only Funda- 
mental Remedy for Fundamental Weakness of 
Unit Banking. 


Branch banking is the only fundamental remedy for the 
demonstrated weakness of unit banking, particularly in 
the smaller places, Pierre Jay, Chairman of the Board of 
Fiduciary Trust Company and former Chairman of the 
Federal Reserve Bank of New York, told members of the 
Academy of Political Science at the Hotel Astor on Nov. 18. 
“Like many other supporters of unit banking,” said Mr. Jay, 
“recent events have forced a change in my views and I 
now feel that, to become an effective instrument of national 
policy branch banking should be permitted to develop under 
conditions most favorable to its success. These conditions 
involve area and supervision.” Mr. Jay added: 

“Under the Banking Bill now before Congress, a national bank may 
establish branches anywhere within the limits of its own State and within 
contiguous territory fifty miles outside. This area, while a tremendous 
step in advance, still savors of half-heartedness. If we are willing to go 
this far, we might better recognize at the outset that State lines are 
usually political rather than economic; and that we shal] soon have to 
amend the law to permit branches over more natural trade areas, as ex- 
Comptroller Pole recent]y recommended. To shut our branch banking 
up in 48 separate compartments as if it were something we feared is to 
ignore the experience of all the other countries of the world where, as 
far as I know, there is no territorial restrictions. This does not mean 
that I would contemplate for the United States, even for the distant 
future, branch banking which covered the entire country. Distance and 
sectional feelings are against it; proper diversification does not require 
it; and obviously there must be some limits. But surely all will agree 
that a State—plus fifty miles—will in many cases prove a limitation that 
has elements of unsafeness. In States overwhelmingly agricultural, for 
example, State lines as a limit will render it difficult to attain that 
fundamental requisite of branch banking—a diversified portfolio. The 
limits, it seems to me, should be sufficiently wide, and more than this, 
sufficiently elastic, to permit of sound diversification. The twelve 
Federal Reserve Districts approximate natural trade areas, in spite of 
some arbitrariness, and they appear to me to be the most practicable 
limits from which to work. But the Federal Reserve Board, which under 
the proposed bill is to authorize all branches, should, it seems to me, 
be empowered to allow branches to overstep district lines when necessary 
to cover trade areas or to assure diversification. This would reduce 





maximum branch banking areas from forty-eight to twelve, without, how- 
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ever, placing any limits on the number of cities from which branch bank- 
ing might proceed. 

“‘Wide-spread branch banking introduces into the structure the possi- 
bility not of more bank failures, but of larger failures. The banking 
bill wisely provides that the establishment of every branch shall be sub- 
ject to the approval of the Federal Reserve Board. This places both 
properly and squarely upon the Federal Reserve Board and Banks the 
primary responsibility for the sound development of branch banking. It 
seems important that they should also have authority to prevent weak 
State institutions with branches from becoming members of the Reserve 
System by conversion into or consolidation with National banks. Whether 
the tranch banking institutions which are permitted to develop shall be 
strong and sound or shal] merely represent a cross-section of existing unit 
bank management depends, in the main, upon the standards which the 
Federal Reserve Board sets up as a guide for its action, and the rigidity 
and ruthlessness with which it declines to authorize branches for any bank 
whose past record and policies have not been sound and safe.” 
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Tenders of $302,630,000 Received to Offering of $100,- 
000,000 or Thereabouts of 91-Day Treasury Bills— 
Bids Accepted $100,000,000—Average Rate 0.13% 


Lowest on Record. 


At 0.13%, the average rate at which the new 91-day 
Treasury bills (dated Nov. 30, 1932) are to be issued, a 
new low record is established in the rate paid for Treasury 
bills. Tenders for the new issue of bills, offered to the 
amount of $100,000,000 or thereabouts, were received at 
the Federal Reserve Banks and their branches up to 2 P. M. 
Monday, Nov. 28. The offering was referred to in these 
columns Nov. 26, p. 3631. The total amount of bills 
applied for was $302,630,000. The total amount of bids 
accepted was $100,000,000. As to the result of the offer- 
ing, the ‘United States Daily’’ of Nov. 30 said: 


The issue, which was oversubscribed three times, sold at a discount 
-01% under the previous low of .14% recorded for the sale of $75,000.000 
of bills on Oct. 19, according to the information. Since the middle of 
October the rate on bill issues had risen to more than .20% only to drop 
to a new low on the last issue. 


Accumulation of Funds. 


Large idle funds accumulating in banks which are anxious to place their 
money only in liquid, safe Government securities probably are responsible 
for the consistently low level to which the discount rates on bills have 
clung, according to opinions expressed orally at the Treasury. Excess 
reserves in Federa) reserve member banks alone amount to more than 
$475.000.000. it was pointed out. 

Continuing low rates are enabling the Treasury to obtain money at little 
cost, but somewhat higher rates would be welcome as a sign of competition 
coming from expanding commercial credit demands and quickening busi- 
ness, it was said. 


Ogden L. Mills, Secretary of the Treasury, announced as 
follows the result of the offering: 


Secretary of the Treasury Mills announced to-day that the tenders for 
$100,000.000, or thereabouts, of 91-day Treasury bills, dated Nov. 30, 
1932, and maturing March 1, 1933, which were offered on Nov. 23, were 
opened at the Federal Reserve Banks on Nov. 28. 

The total amount applied for was $302,630,000. The highest bid was 
99.975. equivalent to an interest rate of about 0.10% on an annual basis. 
The lowest bid accepted was 99.963, equivalent to an interest rate of about 
0.15% on an annual basis. Only part of the amount bid for at the latter 
price was accepted. The total amount of bids accepted was $100.000,000. 
The average price of Treasury bills to be issued is 99.966. The average 
rate on a bank discount basis is about 0.13%. 


The previous low price, 0.14%, was referred to in these columns Oct. 
22, page 2748. 
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New Pay Cuts Affecting White House Staff. 


Adminstrative furloughs enforcing new pay cuts upon the 
White House executive staff will be necessary for the re- 
mainder of this fiscal year on account of a Congressional 
reduction in the White House appropriation, it became 
known on Nov. 29, said a Washington dispatch on that date 
to the New York ‘Herald Tribune,’’ which further stated: 

In common with all other Government employees, the White House staff 
is already bearing the 8 1-3% pay cut growing out of the legislative furlough 
system adopted by Congress at its last session. The same session of Con- 
gress also reduced the requested appropriation for the White House by 
$6.180. Rather than decrease the staff and dismiss employees, it was de- 
cided to resort to additional pay cuts. 

It was pointed out at the White House that most of the Federal depart- 
ments would have to institute administrative furloughs on top of the present 
legislative furloughs in order to meet Congressional reductions in appro- 
Priations. The White House will simply share in this procedure, it was 
said. The additional pay cuts for the White House staff will be put into 
effect at once, but the exact scale of reductions has not yet been made 
Public. The President's four secretaries and some 28 members of the staff 
will have to take additional reductions. 

The pay cuts will not be applicable to those receiving less than $1,800 
a@ year nor to those attaches of the White House, including Secret Service 
men, who are assigned from other departments unless those departments 
themselves institute administrative furloughs. The total amount appro- 
Ppriated for the White House and the executive offices last year was $340,000. 
For the present year it was cut to $302,000. 

a 


President Hastings of Illinois Manufacturers’ Associa- 
tion Urges Congress to Act Toward Reducing 
Federal Expenditures with View to Restoring 
Confidence and Reviving Business. 

Samuel H. Hastings, President of the Illinois Manufac- 
turers’ Association, on Nov. 25 charged Congress with 
responsibility for restoring public confidence as a means of 
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reviving business. Associated Press advices.from Chicago, 
Nov. 25, added: 


He sketched a program, including reduction of Federal expenditures 
by $1.000.000,.000, which he said would give great impetus to industry. 

“Congress in the short session starting Dec. 5 will have an unusual 
opportunity for helping to fight the depression,’”’ Mr. Hastings said, 
speaking not in his official capacity, but as an individual. 

“Industry has co-operated to the fullest extent in rehabilitation of 
Plants, sharing work with as many employees as possible and carrying 
out other suggestions of Congress and the Federal Administration.” 

He said that industry was neing stifled by taxation, and he made several 
suggestions for lowering Federal expenses. 

“Duplicating and useless departments should be consolidated or abol- 
ished,"”’ Mr. Hastings continued. ‘‘Many departments could be made 
self-sustaining. Why should not patent reports be subject to higher 
service charges? As another example, an alien taking out citizenship 
Papers should be willing to pay $50 to become an American. 4 

“Regarding the $11,500,000,000 war debts, plus an almost equivalent of 
interest soon due the United States, a solution of the question is one of 
the most important matters before the world to-day. 

““Modification of these debts might benefit the American people more 
than the direct income if paid in full, but, on the other hand, any reduc- 
tion made would be an encouragement to European armament and future 
wars. The United States, where the degree of unemployment is fully 
as great as in Europe, should not be required to pay more than its share 
of the war load.”’ 

Mr. Hastings said he believed that any action by the next Congress 
toward tariff revision would “add to business uncertainty and timidity 
and retard economic recovery.” 

He suggested that Governor Roosevelt take some action toward placing 
hoarded money in circulation. 

“Anything Congress can do in the nature of arousing more confidence 
in a businesslike administration of public funds and policies would bring 
but billions of dollars now in hoarding and thus accelerate prosperity,” 
he said. 

“The President-elect, with his great prestige, could properly make an 
appeal to his constituents to place any money they are hoarding into 
vroductive channels.”’ 


- 
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Federal Home Loan Bank Board Approves First Appli- 
cation for Loan—Resolution Adopted Bearing on 
Preference Policy. 


The first application for a loan to an institution has been 
approved by the Federal Home Loan Bank Board, and 
regional banks expect to begin lending a substantial volume 
of money, that “ought to be well into the millions very 
promptly,’’ Franklin W. Fort, Chairman of the Board, 
announced orally Nov. 29. The “United States Daily’’ 


of Nov. 30, from which we quote, also stated: 

No loan has yet been actually made, either to an institution or an in- 
dividual, Mr. Fort said. Thus far only one application, from an institution 
in the Third District, with headquarters at Pittsburgh, has reached the 
Board, although many have been received by the regional banks. 

Capitalization Assured. 

The minimum capitalization of the 12 District banks placed at $134,- 
000,000 has been assured, the Chairman declared. ‘‘Substantially” over 
$9.000.000 in capital stock was subscribed by institutions eligible for mem- 
bership in the System, and the Federal Treasury is authorized to supply 
the remainder. 

“All the regional banks have now been fully staffed,"’ Mr. Fort stated. 
“Either they have money available through subscriptions or are able to 
obtain it from the Treasury, and the Board is ready to grant admissions 
to the System. After institutions have been dully admitted, the money 
will begin flowing out.”’ 





Delay Explained. 


Delay in lending money, it was explained. has been due to the necessity 
of attending to vital details, not to any indisposition to make use of the 
System. 

Nine of the regional banks have fairly sizable sums available for lending, 
but two of the banks will have to obtain funds from the Treasury before 
they can make loans, it was pointed out. This is because of State restric- 
tions that prevented subscriptions to the System by building and loan 
associations, savings banks and life insurance companies. The two banks 
are at Portland, Ore., and Boston. 

Interest rates to be charged for loans will vary in the different districts, 
in accordance with State laws, but 5% should be the maximum rate, Chair- 
man Fort believes. 

Functions of Board. 

Mr. Fort likened the Home Loan Bank System to a jobber of money. 
It jobs the money to the wholesalers—the building and loan associations, 
insurance companies and savings banks—and they in turn retail it to in- 
dividuals. 

Application forms for loans to individuals have been distributed in thou- 
sands by the Board, but many of the requests for assistance are obviously 
in excess of what the banks can grant, according to the Chairman. Many 
of these would-be borrowers ask up to 80 or 90% of the value of their prop- 
erty, on fourth or fi'th mortgages. 

Individuals can obtain money from the regional banks only if they have 
failed to get loans from sources to which they would normally turn. 

Although considerably more money than the $134.000.000 for which the 
banks are capitalized will be needed by the System, it is not planned to 
ask Congress for more funds, Mr. Fort said. Money will be raised by the 
sale of bonds at low interest rates, which will be backed by exceptionally 
good security. 

Despite the fact that no money has yet been loaned by the mortgage-aid 
system, many institutions which have not been in the lending market for 
some time have been induced to make loans, the Chairman disclosed. They 
had not wanted to tie up their liquid assets, but with the assurance that 
they would be able to obtain funds from the Home Loan System, they 
began making loans again. 

Resolution of Board, 

First preference in granting loans is to be given borrowers who will 
reloan the money for purposes that will. lead directly to the employment of 
loabor, the Chairman said. 

A resolution on its preference policy recently adopted by the Board 
follows in full text: 

Resolved, That the following resolution and statement of policy be for- 


warded to each Federal Home Loan Bank, to be cormaliy placed before 
utes: 


each board of directors and included in their min 
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It is the objective of the Home Loan Bank System™to*bring maximum 
relief to the small- e situation at the present time, as well as to 
establish a permanent reserve system for the home financing institutions. 

The Federal Board realizes that individual situations must to a certain 
extent, dictate the policy of your Board in ee an advance, but other 
things being equal, funds should be made available for the following pur- 
poses in the followi order and preference: 

1. To member institutions and non-member borrowers who will make 
mortgage loans for the purpose of repairs, remodelling and other activities 
leading directly to the employment of labor. 

To Facilitate Taz Payment. 

2. To member institutions and non-member borrowers who will make 
mertenae loans to assist borrowers in paying taxes, or to facilitate the pay- 
ment of real estate taxes on behalf of borrowers. 

3. To member institutions or non-member borrowers who wi!l make 
pny loans, with the errr responsibility of accepting such loans 
as qualify under Section 4 (d) of the Act. 

4. To member institutions and non-member borrowers to make mortgage 
loans in cases where the moertgagors are being pressei for payment hy 
present holders with the following exception: Care should be used (as long 
as the present emergency exists) to avoid advancing funds for the vurnose 
of refinancing mortgages now held by any,institution eligible for menber- 
ship in the Federal 'lome Loan Bank System. or which has other Federal 
a either temporary or permanent, from which it can obtain 

nas. 

5 Finally. loans to member institutions or non-member borrowers for 
the purpose of paying withdrawals, maturities. existing debts and like 
purposes, where in the judgment of the bank such loans are essential to the 
sound operation of the 
to make loans. 

From the Washington advices Nov. 29 to the New York 
““Times’’ we take the following: 


Chairman Fort declared that there are evidences of a relaxation of loan 
policies by building and loan associations and other lending organizations 
on the reliance that funds will be available from the Home Loan banks if 
needed. He mentioned specifically institutions in the New Jersey District, 
particularly in Newark. Belief was expressed that this would take place 
all sare the country and that new loans would avoid foreclosures wherever 
possible. 

Many institutions have made applications for membership in the new 
system as a public service without seeking loans, according to Mr. Fort. 

The Chairman promised that the exact amount of stock subscriptions 
by States and Districts would be made public within a few days. 

Thousands of application blanks for individual loans have been distrib- 
uted. Chairman Fort declared that in many cases the applicants wanted 
from 80 to 90% of the value of their property on fourth and fifth mortgage 
loans. He pointed out that no such extensions could be made. The 
banks may make individual loans on the basis of 40% of the unencumbered 
valuation of the property and to member institutions on 60% of the mort- 
gage offered as collateral. 


Explains Delay in System. 

Strict requirements on loans are necessary in order that the security 
back of the bonds to be issued by the banks will be sound and well re- 
ceived by investors, Mr. Fort said. He described the Home Loan bonds 
as a gilt-edge investment. Bonds must be issued to obtain money for 
making loans above the capitalization. 

Explaining the apparent delay of the System to function, Mr. Fort 
pointed out that the Federal Reserve Act was passed in December 1913, 
and that the first loan was made in November 1914. He declared that 
the organization of the Home Loan Bank System was much more com- 
plicated and that there is more red tape connected with the making of 
a Home Loan than in the Reserve System. 


‘ower or will promote the ability of the borrower 


<i 


Revision of Federal Home Loan Bank Act to Be Asked 
at Next Session of Congress According to Repre- 
sentative Cochran. 


Extensive revision of the Federal Home Loan Bank Act 
will be asked at the coming session by Representative Coch- 
ran (Dem.) of Missouri, according to Associated Press advices 
from Washington Nov. 18, which further reported: 


He said the act establishing the System “did nothing but extend false 
hopes to the people."" He added the System's “‘failure’’ was attested by 
the fact that it had not yet made a loan. 

Mr. Cochran, Chairman of the House Expenditures Committee, said he 
expected to get banking committee members who voted against the bill 
last session to join his move for revision. 

He recalled that Democratic and Republican House leaders had been 
somewhat apathetic toward the original bill, passing it only on continued 
insistence of the Administration. 

Scores of his constituents since the bill became law, Mr. Cochran said, 
have complained that provision limiting loans to 40% of assessed valuation 
restricts benefits to too narrow a field. Contracted values makes it 
necessary, he asserted, to increase that minimum. 

“I'm going to try to have it raised to 75 or 80%,” he said. 
be that high to do any good at all.” 


ip. 
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Employment Provided Under Reconstruction Finance 
Corporation Loans in 32 Self-Liquidating Projects 
Borrowing $137,249,500—They Will Produce Ma- 


terial for Bridges and Water Works Over the 
Country. 


Employment of several thousand men through operation 
of the self-liquidating loan section of the Reconstruction 
Finance Act has been reported to the Reconstruction Cor- 
poration, although only $360,000 actually has been handed 


to borrowers. Associated Press advices from Washington, 
Nov. 27, also stated: 


Legal kinks holding up several bond issues gradually are 
out, it was reported at the office of Harvey ‘Ghemh. oe Be a o 
self-liquidating loans. Operations are expected to start soon On all of the 
32 projects for which the Corporation board has voted a total of $137,.249.500 
The Middle Rio Grande Conservancy District, a project involving 
flood contrul, power development and irrigation of a great area near Albu- 
wee: _ already is being pushed. 
e day after the Corporation two months ago vot 
loan of $5.784,000, about 1,000 men were put 4 ern eee vob 
was brought before the State Supreme Court to determine the validity of 
a bond issue on the project. When this was decided favorably two weeks 
inp ee sent $360.000 to the district treasurer. 
e money to the projects as needed in order 
<t + hee to save large sums 





“It’s got to 
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Reports to Mr. Couch’s office indicate that more than 1,000 men already 
are working on the Southern California Metropolitan Water District project, 
for which the Corporation voted a $40,000,000 loan. 

The Tampa-Clearwater Bridge Co. of Tampa, Fla., to which $600,000 
was granted a week ago, already has started work on its causeway in Tampa 
Bay and preliminary work has begun on the New Orleans Belt Line bridge. 

The great bridge across San Francisco Bay, connecting Oakland and San 
Francisco, will be started within the next 30 days. News dispatches this 
week told of letting contracts for much of the work. 

The self-liquidating loan feature of the act was designed to create em- 
ployment. Through the loans already authorized employment to be 
created is estimated by the Corporation at 23,236 men directly on the jobs, 
with thousands directly benefited by preparing materials for use on the 
projects. 

The range of loans runs from sewage projects, financed by assessments 
against householders, to cotton compresses, water works, toll bridges 
and housing projects regulated by State and municipal law. 

The two largest loans authorized are to the Southern California Water 
District and the Oakland-San Francisco bridge authorities. The $62,- 
000.000 loan for the San Francisco Bay project still must be approved by 
the California Legislature to meet the terms of the Corporation. However, 
it was indicated at the Corporation that officials were confident that the 
Legislature would act favorably and that they were going ahead. 


*“*Work”’ Loans for Railroads. 

Although not under the self-liquidating feature of the act, $57,796,483 
of loans to railraods have been made for creation of employment. Recently 
the Corporation has made loans aggregating $10.050.000 to railroads for 
building or repairing freight cars and other equipment, thus putting to 
work several thousand idle railroad shopmen. One loan was made to build 
a 40-mile railroad. 

Prior to starting this type of ‘‘work’’ loans the Corporation had lent 
$47.746.483 to railroads for completion of construction work already 
started, thus creating jobs and preventing men being thrown out of work. 
The largest of these was the $27,500,000 loan made last spring to the 
Pennsylvania Railroad to help finance the year’s work of electrifying its 
lines between Washington and New York. 

More recently the Corporation has been concentrating on loans to farmers 
and others to enable them to_feed live stock on the farms and prepare it 
for market. 
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Reconstruction Finance Corporation Charged With 
Favoritism Before Convention of American Federa- 
tion of Labor—Political Motives Alleged in Grant- 
ing or Withholding Advances to States. 


The Reconstruction Finanee Corporation was charged 
before the convention of the American Federation of Labor 
in Cincinnati on Nov. 29 with having discriminated in favor 
of doubtful States in distributing relief funds before the 
recent election. Associated Press advices from Cincinnati 
to the New York “‘Herald Tribune”’ in indicating this added: 

Breaking into discussion of means for providing relief funds for the 
winter, Thomas Kennedy, of Hazleton, Pa., proposed that Congress be 
asked to order that all States be treated equally in receiving the funds, but 
his suggestion was not made formally, and no action was taken. Kennedy, 
Secretary of the United Mine Workers of America, is one of that group’s 
delegates to the convention. 


Report on Relief Needs. 

After presenting an exhaustive report on relief needs, the committee on 
resolutions submitted the executive council's proposed compulsory unem- 
ployment insurance plan and urged its adoption by the convention, but 
adjournment for the day postponed final action at teast until to-morrow. 

Referring to the Reconstruction Finance Corporation as administered 
by “its Democratic chairman,’ Atlee Pomerene, of Cleveland, Kennedy 
declared favoritism had been shown. 

Pennsylvania, he asserted, is entitled to $45,000,000 of Reconstruction 
Finance Corporation funds, but has received only $11.000.000 and has 
been told to raise more money for relief within its borders before seeking 
further Federal aid. On the contrary, he said, Illinois, which raised less 
than Pennsylvania, was given $20,000,000 by the Corporation because, 
Kennedy asserted, it was doubtful how it would go in the recent Presidential 
election. 

His declarations created a brief flurry in the convention but it soon died 
down as the delegates began to grapple with the last great problem of the 
convention—unemployment insurance. 
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Listing of Borrowers by Reconstruction Finance 

Corporation Opposed by Chairman of the West- 

chester, N. Y. District of the Corporation—Holds 

Plan Causes Runs Which Group Was Formed to 
Prevent. 

Declaring that the consequences of publication of the 
names of borrowers from the Reconstruction Finance 
Corporation was disastrous in some instances, Arthur H. 
Titus, chairman of the Westchester, N. Y., district of the 
Corporation, asserted on Nov. 11 that such publication was 
ill-advised and sometimes created the very runs and drains 
on capital which the organization was formed to present. 
A White Plains, N. Y., account Nov. 11 to the New York 
“Times’’ went on to say: 

Speaking before the semi-annual conference of the Westchester Planning 
Federation here, Mr. Titus declared that “to my certain knowledge the 
publication of names of some of the borrowing institutions caused runs or 
serious drains on capital.” He said that he and other bankers were shocked 
when they saw that the list of borrowers was to be published. 

He told of the emergency performances of the New York district of the 
Corporation when bankers had rushed into the Corporation's New York 


offices late in the afternoon for funds with which to open the doors of their 
institutions in the morning. In some cases, he said, the loans were nego- 





tiated by telephone from Washington and the money was in the bankers’ 
hands the next morning. 
Mr. Titus is President of the County Trust Co. in this city and President 


of the Westchester County Clearing House Association. 
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Larger Fund for Reconstruction Finance Corporation 
Loans Predicted by Senator Couzens. 

Probability that Congress at its coming short session will 
appropriate increased funds for Reconstruction Finance Cor- 
poration loans to the States for relief of unemployment and 
distress was expressed orally Nov. 3 by Senator Couzens 
(Rep.) of Michigan. He said such an increase in funds 
would be about all that could be accomplished in unemploy- 
ment legislation at the short session. The ‘United States 
Daily’’ of Nov. 4, from which this is learned, also said: 


Senator Couzens, Chairman of the Senate Committee on Inter-State 
Commerce and Chairman of a Senate Select Committee to examine loan 
operations of the R. F. C., said he soon will call the Select Committee into 
session. 

“‘Unemployment and relief matters will be discussed in the coming session, 
but in my opinion about all that Congress can accomplish is to appropriate 
more money for relief loans to the States. I believe that is the best way, 
because it establishes responsibility for these funds. Responsibility is 
essential in the distribution of any relief funds provided by the Federal 

Senator Couzens on July 11 introduced a resolution (S. Res. 269) to in- 
quire into loan operations of the R. F.C. His resolution read: 

‘That there is hereby created a select committee of the Senate to be 
appointed by the Vice-President, consisting of five Senators, not more 
than three of whom shall be chosen from one political party, which com- 
mittee shall be authorized and directed to investigate the loans made by 
the Reconstruction Finance Corporation and to ascertain any information 
or facts concerning such loans which the committee deems advisable that 
the Senate should have. The committee shall make a report to the Senate 
at the first meeting of the Senate in January of 1933, and shall also make 
such recommendations as the committee deems advisable.”’ 

Mr. Couzens announced tha the would call the committee shortly after 
the election. 
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Nickel Plate Seeks $5,600,000 Loan Immediately From 
Reconstruction Finance Corporation to Pay In- 
terest and 25% of its Gold Notes. 


The immediate advance of $5,600,000 to the New York 
Chicago & St. Louis RR. (the Nickel Plate) from the Recon- 
struction Finance Corporation, to enable the payment of the 
interest and 25% of the earrier’s $20,000,000 of 6% unsecured 
gold notes which matured Oct. 1, was sought by the road 
Nov. 30 in identic applications filed with the Inter-State 
Commerce Commission and the Corporation. Prompt action 
on the part of the Commission and the Corporation was aksed 
by the road to facilitate its plan to pay off one-fourth of the 
notes and extend the remaining 75% by issuance of new 
notes upon the deposit or surrender of those outstanding. 

Last September the Commission approved a loan to the 
Nickel Plate of $6,800,000, to be used largely for payment 
of 25% of the notes, upon the condition that ‘‘substantially 
all of the holders of the notes’’ agree to the plan and surrender 
their holdings in conformity therewith. The railroad now 
advises the Commission that more than 82% of the notes 
have been deposited with it pursuant to the plan, and that 
only 0.29% or $58,000 actually is in active opposition to the 
refunding scheme. The Commission’s approval stipulated 
that the new notes be extended for a period of three years, 
while the Corporation held that they should not be extended 
beyond a date later than that on which the loan will mature. 
The United States ‘‘Daily’’ Dec. 1 further states: 

The railroad’s application stated that some note holders who have been 
interviewed have delayed deposit pending further assurance as to the 
Policy to be followed with respect to non-depositors or against the possibility 
of promulgation of a new plan with greater cash payment. Some holders 
have not yet made a definite decision, and approximately 6% of the notes 
have not been located, it was said. 

The opinion was expressed that many of the note holders who have not 
actually deposited will no doubt surrender their notes and accept the plan 
as soon as the money is available. 

“Applicant is without funds to enable it to pay either depositors or non- 
depositors the interest upon or principal of said notes due Oct. 1 1932, 
except with the proceeds of a loan from the R. F. C., but desires to make 
available to depositors and non-depositors alike the cash payment for 
interest and for 25% of the principal as provided in the plan,”’ the applica- 
tion stated. 

“In view of these circumstances, applicant desires that the R. F. C.. 
with the approval of the Inter-State Commerce Commission, shall make 
available the cash sum of $5,600,000 subject to the following terms and 
conditions, the applicant depositing with the cepositary the amount neces- 
sary to cover interest on the $250 cash payment on each $1,000 note 
deposited at the rate of 6% per annum from Oct. 1 1932 to Dec. 1 1932 (or 
some later date), to-wit: 

New Note Issue. 


“The cash payments and new notes provided for by said plan are to be 
made immediately available to depositors and, subject to the following 
terms and conditions, will be immediately availaole to those who hereafter 
deposit or surrender their notes against payment of cash and delivery of 
new notes, to-wit: 

**1. Upon surrender of notes or certificates of deposit to Guaranty Trust 
Co. of New York, each holder will receive in respect to each $1,000 note, the 
following: 

“*(a) $250 in cash, being 25% of the principal amount of the note. 

“(b) $30 in cash, being for the payment of interest coupons due Oct. 1 
1932. 

“‘(c) $2.50 in cash, being interest on the $250 cash payment from Oct. 1 
1932, to Dec. 1 1932. 

““(d) $750 in par amount of this company’s new three-year 6% gold 
notes, dated Oct. 1 1932, and due Oct. 1 1935, being 75% of the principal 
amount of the deposited or surrendered note.” 
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Payment of Interest. 

The railroad stated in connection with the interest payment on the $250 
between Oct. 1 and Dec. 1 that if the cash should not be made available 
by the latter date, appropriate change would be made in the amount of 
$2.50 provided for such payment. 

“It is a condition of the loan,” said the Nickel Plate application, ‘‘that 
if a receiver is appointed for the company or its property, whether with or 
without the company’s consent, the R. F. C. may require that amounts of 
cash made availaole as aforesaid, and which have not been disbursed as 
hereinabove provided or made available for deposits under the plan, shall 
be released and be applied in reduction of the loan made from them in this 
regard. In such event, the amount not made available for payment to 
depositors or not previously disoursed will not longer be available for cash 
distribution.” 

Prior Advances Cited. 

The supplemental application was signed by Walter L. Ross, President 
of the New York Chicago & St. Louis RR. 

The Nickel Plate under date of Feb 11 1932, filed its original applica- 
tion for loans aggregating $33,000,000. 

The Commission on Feb. 24 approved a loan of $9,300,000 to meet various 
financial obligations and on July 13 secured a further advance of $700,000. 
Under date of Aug. 27, the Commission approved a further loan of $1,- 
400,000 to pay fixed charges due Aug. 29, and on Sept. 10 approved another 
loan of $6,800,000, to aid in refuding the $20 000,000 of gold notes matur- 
ing Oct. 1 under certain terms and conditions which the carrier is now 
attempting to meet. 
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New $1,500,000 Loan Granted to Wabash Ry. from 


Reconstruction Finance Corporation. 


A further loan of $1,500,000 to the Wabash Railway 
receivers by the Reconstruction Finance Corporation was 
approved Nov. 23 by the Inter-State Commerce Commission, 
bringing to $14,825,000 the amount of loans authorized to 
this road. This brings the total loans approved to date by 
the I.-S. C. Commission to approximately $354,989,618 
to 73 roads. 

The third supplemental report of the Commission states: 

The original application in this proceeding was filed by Walter 8S. Franklin 
and Frank C. Nicodemus Jr., receivers of the Wabash Railway, on Jan. 23 
1932. The amount of loan then requested from the Reconstruction Finance 
Corporation was $18,500,000. Amendments to the original application 
were filed on various dates. We have approved the following loans to these 
applicants. $7,173,800 on Feb. 10 1932; $1,576,200 on May 17 1932; 
$4,575,000 on Aug. 1 1932. 

The applicants, on Nov. 15 1932, filed an amending supplement to the 
original application requesting a further loan under the provisions of the 
Reconstruction Finance Corporation Act, approved Jan. 22 1932, as 
amended. 

Third Supplemental Request of the Applicants. 

The applicants request a further loan of not exceeding $1,500,000 for a 
period of three years for the purpose of paying equipment obligations due 
in the near future. The loan requirements are set forth in the amending 
supplement filed Nov. 15 1932, as follows: 


On or before Dec. 1 1932— 
To pay principal and interest on: 


quipment trust of 1924, series D___.____._-_---- $195,050 
Equipment trust of 1924, series E__..___.-..----- 205,200 
Equipment trust of 1925, series F_........_-_---- 335,497 
———-_._ _ $735,747 
. On A before by 15 1933— ees es PB : ‘ 
o apply toward the payment of principal and interest on equip- ‘i 
ment trust of 1920 (total $823 ,386)_.....-.-------------- 764,253 


met use asad. veo Ts pen sizh ot esate “$1,500,000 


It is stated that no part of the further loan applied for may be obtained 
through banking channels or from the general public. The applicants 
are not eligible for aid from the Railroad Credit Corporation. 


Necessities if the Applicant. 


As shown in our first and second supplemental reports, the carrier's 
earnings suffered a serious decline, beginning in April 1932, due to a strike 
by coal miners in central Illinois, the curtailment of automobile production 
in Detroit, and a relatively small movement of grain. A forecast pre- 
pared by the applicants in January 1932, showed a total deficit of $3,452,133 
in net income for the year 1932. Giving effect to the unforeseen losses 
of traffic just mentioned, a revised forecast was made in April, with the 
result that the estimated deficit was increased to $6,306,018. The appli- 
cants now present an income statement based on the actual results of opera- 
tion for the first nine months of 1932, a close estimate for October, and a 
conservative estimate for November and December. This indicates that 
the year’s deficit will approximate $4,364,000. All these estimates pro- 
vide for the payment of interest on receivers’ certificates which have been 
issued to secure the reconstruction loans heretofore obtained, but they do 
not, of course, include such loans as revenue or income. 

An analysis of the applicants’ cash position indicates that the gross 
receipts for 1932, excluding the loans heretofore obtained, will amount to 
$41.254,972, and the total disbursements will be $44,535,256, leaving a 
deficit of $3,280,284 for the year. This is $48,022 less than the cash 
deficit originally estimated, although the receipts during the year will 
have pveen 17.76% less than were predicted. The applicants represent 
that this has been accomplished through drastic economies, and improve- 
ments in operating methods. During Octoner, the operating ratio of the 
lines was 71.7% and a net income of approximately $53 ,000 was reported. 

The foregoing financial statements reflect in all cases the payment of 
interest when due on a total of $93,484,700 of fixed obligations of the 
corporation, and the receivers’ certificates outstanding as of Nov. 30 1932, 
not including $60,867,000 of Wanash refunding and general mortgage bonds, 
in default. Making up the total of $93,484,700 are $61,608,500 of under- 
lying and divisional bonds, $13,976,200 of equipment trust obligations, 
$13,325,000 of first series and series A receivers’ certificates, and $4,575,000 
of junior certificates deposived with the banks. The total payments of 
interest and principal on these fixed obligations, between Dec. 1 1932 and 
July 1 1933, will be $4,156,462. The initial cost of the equipment covered 
by trusts, and all purchased subsequent to 1920, was $41,746.388. As of 
Nov. 30 1932, the principal apyments made will represent an equity of 
66.52% in the equipment. Further payments during the remainder of 
1932 and the first six months of 1933 will increase the equity to 70.76%. 

In our original report in this proceeding, 180 I. C. C. 487, we stated 
that the tentative rate-making value of the Wabash properties, if in- 
creased by the net additions and betterments between valuation date and 
Dec. 31 1930, resulted in the sum of $198,730,734. The total principal 
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amount of underlying and divisional bonds and equipment obligations 
now outstanding, which are ahead of the refunding and general mortgage 
bonds and the receivers’ certificates, is $75,584,700. 

With the aid of the further loan now sought the applicants believe that 
they can pay all operating expenses and fixed charges for a period of some 
seven months. The latest cash forecast, however, indicates that, even with 
the receipt of $1,500,000 under this supplemental request, the applicants’ 
cash will be entirely exhausted by June 30 1933. The applicants explain 
that the forecast is based on smaller carloadings in January, February 
and March 1933, than those of the corresponding months of 1932, and on 
the same carloadings in April, May and June as in 1932, when the coal 
miners’ strike unfavorably affected the carrier’s traffic and revenue. It 
appears that reliance is placed on a substantially larger freight movement 
than that used in preparing the cash forecast. 


Security. 

As security for the further loan the applicants offer a like amount of 
receivers’ certificates, to bear interest at a rate to be fixed by the Finance 
Corporation, to be dated Dec. 1 1932, to mature Feb. 1 1933, and to be of 
equal rank with respect to lien on the assets of the receivership estate to 
the certificates heretofore issued to evidence the loans from the Finance 
Corporation. These certificates would constitute a direct lien upon all 
the property and franchises covered by the lien of the Wabash refunding 
and general mortgage. The above date of maturity coincides with that 
of $8,750,000 of certificates issued by the receivers and deposited with 
the Finance Corporation to secure the first and second reconstruction loans. 
It is the applicants’ purpose to refund all certificates maturing Feb. 1 1933, 
by issuing new certificates having the latest maturity date which may be 
authorized by the Finance Corporation. 

Including the further loan herein discussed, we shall have approved 
three loans to the applicants, in the aggregate amount of $10,250,000. 
secured by a like amount of receivers’ certificates, and applicable to the 
payment of preference claims, interest, equipment trust maturities and 
taxes. In addition, we approved a loan of $4,575,000 for the discharge of 
50% of the net amount of bank loans of the Wabash due Aug. 19 1932. 
The latter loan is secured by a like amount of receivers’ certificates, equal 
in rank to those above mentioned, and additionally secured by a direct 
lien on certain securities described in our report of Aug. 1 1932, under a 
trust agreement framed in accordance with the requirements of the Finance 
Corporation. We have provided that all certificates pledged by the appli- 
cants with the Finance Corporation shall apply equally and ratably as 
security for all loans. 

The applicants have reported the expenditure of the proceeds of all the 
above loans except the sum of $8,917, which is held for the payment of 
matured interest coupons not yet presented. 


Conclusions. 

We conclude: 

1. That we should approve a further loan of not to exceed $1,500,000 to 
the applicants by the Finance Corporation, for a term not exceeding three 
years from the making of the advances thereon, for the purpose of paying, 
in part, the principal and interest under the Wabash equipment trusts of 
1920, 1924 and 1925, due during the months of December 1932, and Janu- 
ary 1933, as st forth in the supplemental request filed Nov. 15 1932, and 
in this report; 

2. That the applicants should pledge with the Finance Corporation as 
collateral security for, or as direct evidence of, said further loan, an equal 
principal amount of receivers’ certificates duly authorized by the courts of 
jurisdiction and of equal rank with respect to lien upon assets of the receiver- 
ship estate to the certificates securing or evidencing the loans heretofo4e 
approved by us; 

3. That the appiicants should agree with the Finance Corporation that 
all of the security for this and any other loan by that Corporation to the 
applicants shall apply equally and ratably as security for all of such loans; 

4. That the Finance Corporation will be adequately secured under such 
conditions. 
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Interest Rate to Farmers in New York, New Jersey and 
New England Through Regional Credit Corpor- 
ation 6%. 

United Press advices from Albany, N. Y., Nov. 29 to the 


New York “Herald Tribune’’ said: 


The interest rate on loans taken out by needy farmers of New York, New 
England and New Jersey through the Regional Agricultural Credit Cor- 
Poration has been set at 6% yearly. The Credit Bank, a subsidiary of the 
nine mn pata Finance Corporation, expects to begin making loans by early 
next wi ‘ 





<i> 


Sale of $13,000,000 214% Debentures of Federal Inter- 
mediate Credit Banks. 


Charles R. Dunn, fiscal agent for the Federal Intermediate 
Credit Banks, announced on Dee. 1 the sale of approximately 
$13,000,000 of 214% collateral trust debentures dated 
Dec. 15, 1932, and due in nine and twelve months. Mr. 
Dunn reported that orders were received for more than 
two and one-half times the amount of debentures sold. 
According to Mr. Dunn, the demand for the debentures 
came principally from corporations and institutions with 
large amounts of idle funds. 


it 
—-~ 


Federal Farm Board May “Squeeze” Wheat—Holders 
of 40,000,000 Bushels of December, One Week Before 


Delivery, Unknown. 


The following is from ‘“‘Wall Street Journal’’ of Nov. 26: 


Large unliquidated holdings of December futures a week before deliveries 
must be made on them suggest that December may usher in a period of 
wheat market pyrotechnics similar to those engineered in corn in July, 
1931, by Thomas M. Howell of Chicago. 

The December open interest at the opening of business Friday was 
40,535,000 bushels, the largest in many years for a contract so near to be 
coming “spot.” . 

Total contract stocks available for delivery in Chicago public elevators 
as of Nov. 19 were 7,083,000 bushels. This is slightly less than normal 
for this time of the year. On Nov. 21 1931 stocks were 8,286,000 bushels. 








While actual wheat deliverable on December futures contracts must be in 
Chicago public elevators by Dec. 1, there are an additional 5,000,000 odd 
bushels which might be loaded out from private elevators irto the required 
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public if demand rose. Thus the total actual supply is only slightly over 
12,000,000 bushels. 

Should the bulk of the December futures holders decide to accept cash 
wheat delivery from the sellers, a tight position would result. While it is 
impossible that anything remotely resembling a ‘‘corner’’ might be consum- 
mated under the strict supervisory eyes of the Grain Futures Administra- 
tion, a stiff settlement price might weil be asked of the shorts. On July 29 
and 30 1931, as shorts found themselves unable to deliver contract corn 
to Mr. Howell, the price of that future rocketed 19 cents a bushel. 

Identity of the large persistent holders of the December contracts is 
tightly cloaked. While the Grain Futures Administration is supplied 
with the daily information as to the open interest, the names of the leading 
holders are, of course, maintained secret. 

In grain trade circles, however, it is believed that the Federal Farm Board 
is still the leading holder of December wheat futures. As has been dis- 
closed in recent Government releases, the Farm Board has little or no cash 
wheat left. ‘The bulk of its supplies consist of 35,000,000 bushels of futures. 
Originally, these were mainly in December. However, the Board has given 
its promise not to liquidate any of its wheat in domestic markets prior to 
Jan. 1, and in authoritative circles has been known to be switching its 
holdings into May steadily for some weeks. High Farm Board officials 
have not favored taking the delivery of cash grain because of the attendant 
heavy storage costs. Whether a more complete survey of the possibilities 
of the December position has caused any change in their recently expressed 
attitude is not known. 

There is also the possibility that the open interest figures are deceptive. 
Large operators may be long with one house and short with another—thus 
even in the market so far as their own personal position is concerned—but 
both positions remain open in the Grain Futures Administration figures 
until the trade is closed. 

(en 
Data of Federal Farm Board in Preparation—For 


Early Inquiry by Senate Committee. 


Plans for a Senatorial investigation of Federal Farm 
Board activities went forward on Nov. 29 as financial 
experts worked on a detailed report to be submitted soon 
to a Senate agriculture sub-committee of which Senator 
MeNary of Oregon is Chairman. A Washington dispatch 
Nov. 29 to the New York ‘‘Times’’ further reports: 

The Farm Board, which was organized three years ago primarily to ex- 
tend financial aid to co-operative marketing organizations, has been fre- 
quently criticized by Senators and others, particularly for its unsuccessful 
attempts to stabilize commodity prices through purchases of surplus crops. 

At the high point of these operations, since abandoned, the Farm Board 
‘was reported to have held as much as 200,000,000 bushels of wheat, pur- 
chased through the Grain Stabilization Corporation, a subsidiary financed 
wholly by the Board. 

As a result of criticisms of the Farm Board, the Senate passed a resolu- 
tion at the last session authorizing the investigation. The McNary sub- 
committee already has gathered considerable material through private 
auditors. 

The audit of the Farm Board’s own records, however, is in the hands 
of three experts from the office of the Comptroller-General of the United 
States. Their report is expected py Senator McNary within a week or 
ten days. 

The report from the Comptroller-General's office, Senator McNary said, 
will be all-inclusive, showing the wide ramifications of Farm Board activi- 
ties, including loans to its affiliated commodity stabilization corporations 
and to co-operative marketing agencies as well as the other uses of the 
$500 000,000 revolving fund placed at the Board’s disposal by Congress. 

The Farm Board investigating sub-committee membership includes, in 
addition to Chairman McNary, Senators Capper of Kansas, Norbeck of 
South Dakota, Kendrick of Wyoming and Wheeler of Montana. It will 
meet when called by Senator McNary after the convening of congress next 
Monday. 


Lin 
_— 


Agitation for Abolition of Federal Farm Board— 
Testimony Before Shannon Investigating Committee. 
The following, under date of Nov. 16, came from the 


National Syndicate Service at Chicago: 

A powerful wave of sentiment in favor of immediately abolishing the 
Farm Board and cutting off its vast army of payrollers is sweeping the 
country. From the smallest weekly newspaper to the largest national 
magazine the case against the Farm Board is presented with tremendous 
force and determination for action, and objection being entered against 
new proposed panaceas. 

New evidence of Farm Board ruin has been pouring into the Shannon 
Congressional Committee in Chicago this week. This Committee, says the 
press, is expected to recommend ‘‘abolition of the Farm Board as a tragic 
Government experiment in agriculture’ in its report to the lame-duck ses- 
sion of Congress next month. This was indicated by Committee members. 

‘They are undetermined,”’ writes Arthur Evans in the Chicago ‘‘Tribune,”’ 
‘“‘whether to suggest the act be repealed outright or to recommend the 
Farm Board be chloroformed by taking away its finances, knocking out the 
‘stabilization’ feature, and turning over most of its remaining phases as a 
wet nurse to co-operative marketing to the Agriculture Department. Either 
Way means thumbs down for the Farm Board.” 

Witness after witness dwelt on the activities of the Farm Board and its 
costly subsidiaries in an effort to establish a governmental dictatorship 
in foodstuffs. 

“The Board was declared to have established by coercion a reign of terror 
among many co-operatives,” says the Chicago “Tribune,” ‘‘and to have 
driven on the rocks established middlemen agencies and growers, while 
upwards of half a billion dollars of tax money has been squandered in a 
‘price fixing gamble’ which has seen prices slump to record lows.” 

= eR 


Garet Garrett on the Farmer and the Federal Farm 
Board. 


On Nov. 16 the National Service Syndicate made public 
the following: 





The Farmer and the Farm Board. 
(Garet Garrett writing in the Nov. 19 issue of the “Saturday Evening Post’’) 
The scheme failed and now, as they (the farmers) see it, the Federal 
Farm Board is just another government agency, costing a great deal of 
money, and making some very sweet jobs for a few people. . . The 
professional farm leader is a stuffed instrumentality who ends by fooling 
only himself. Farmers will follow him for a time as if they meant it, some- 
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times for a long way, but they never go over the fence with him. . . . 

The Reconstruction Finance Corporation now is lending public money, 
with one hand, to the Federal Farm Board to enable it to continue with- 
holding a surplus of agricultural products from the market, and, with the 
other hand, to the United States Department of Agriculture for distribu- 
tion to farmers who need to be assisted to plant morecrops. That is tosay, 
Public money is being loaned to agriculture, for two purposes at one time— 
namely, to impound a surplus of agricultural products and to increase the 
production of them—literally. 

No wonder the farmer is bewildered. Nor is he grateful. His feeling 
against the Federal Farm Board and against the beneficent Government 
ranges from indifference through cynicism to bitterness. . . . 

What it (the Farm Board) has cost the Government is not what bothers 
him. But when he reads that the Cotton Stabilization Corporation, 
created and financed by the Federal Farm Board, paid its President $75,000 
a@ year and had a $1,000,000 payroll, and that the Farmers National Grain 
Corporation, also financed by the Federal Farm Board, to stabilize the 
price of wheat, pays its General Manager $1,000 a week, his disgust is 
untellable. And he makes a curious further indictment—curious as coming 
from the farmer first—that the Federal Farm Board became a paying refuge 
for too many professional farm leaders, now derisively called “‘farm re- 
liefers."’ Wherein are both reason and unreasonableness; wherein, besides, 
it is becoming apparent that what now overtakes agriculture, to every- 
body’s dislike, is the common fate of a subsidized industry. 

—p————_ 


Wichita Federal Land Bank Continues Loans on Farm 
Mortgage Security as Possible Profits from Pur- 
chasing Own Bonds at Discount Foregone, It Says. 

Most of the agencies which formerly loaned money on 
farm mortgage security have retired from that field in the 

Ninth Federal Land Bank District, leaving the Federal Land 

Bank of Wichita without competition, according to the 

monthly bulletin of that bank, said Wicihta (Kan.) advices 

Nov. 21 to the “United States Daily,’’ from which the 

following is also taken: 


In the last 22 months, during which period the Wichita Land Bank has 
closed 1,468 farm loans for $4,854,400, other agencies have not only not 
been making such loans, but have urged according to the bulletin, that 
existing loans be refinanced by the Land Bank. 


Problems of Bank. 

The problems of the Federal Land Bank would have been much simpler, 
it is stated, if the Bank had followed the example of other farm lenders, 
and quit making loans and concentrated all efforts on keeping in good order 
the loans which it has. By buying its own bonds at discounts and canceling 
them, the Bank could have made more net profits during the last 22 months, 
than it can possibly make during the next 33 years on the loans which were 
made, it is declared in the bulletin. 

“The management of the Bank felt, however, that its obligation to agri- 
culture is that such immediate profits should be passed up and that the 
Bank should continue making loans without interruption, especially since 
most other sources of farm loans had folded up and quit.” 


Funds Growing Smaller. 

The section of the bulletin dealing with this matter follows in full text: 

Thesupply of funds for the making of farm loans has been growing smaller 
during the last three years, and has been very short indeed during 1931 and 
the first 10 months of 1932. 

Individuals accustomed to making investments in farm loans found it 
necessary to attempt to collect farm loans as they became due, and few 
such persons were making new loans. 

Great financial institutions, which usually were actively engaged in the 
making of farm loans on an extended scale, had other demands for their 
funds which they were forced to meet, the most of them discontinued the 
making of new farm loans. Some of them have been endeavoring to collect 
all farm loans when due, and have renewed loans with great reluctance, 
even when the payment record on the old loans was good and the security 
had been fully maintained. 

Local commercial banks quite generally had been making farm loans, 
either directly, or indirectly as correspondents for financial institutions 
making investments in farm loans. With no new funds coming from the 
outside for this purpose, and local bank deposits steadily decreasing, this 
source of farm loans virtually disappeared and the pressure to collect such 
loans when due has been continuous. 


Formerly in Competition, 

Until within the last three years, all of these sources of farm loans were 
in active competition with the Federal Land Bank. But during the last 
22 months especially, there has been virtually no competition for farm 
loans, and a remarkable fondness for Federal Land Bank loans has developed 
among many of those who formerly regarded them with great aversion. In- 
stead a widespread yearning to induce the Federal Land Bank to ‘‘refinance”’ 
farm loans, especially loans which are too high and are delinquent as to 
interest and taxes. is quite evident. 

The Federal Land Bank of Wichita owns about an eighth of all of the 
farm mortgages in Colorado, Kansas, New Mexico and Oklahoma. The 
Bank has been experiencing difficulties with collections in connection with 
these farm loans, quite similar to those which other owners of farm loans 
are having, and increased because of the quite general and entirely erroneous 
impression that Congress made appropriations to the Federal Land banks 
so that borrowers do not need to pay what is due on their loans. 

The problems of the Federal Land Bank would be much simpler if the 
Bank had done as most other lenders on the security of farm mortgages 
did—quit making loans and concentrated all efforts on keeping in good order 
the loans which it has. 

Loans Continued, 

Instead of doing that, the Federal Land Bank has continued without in- 
terruption in the making of all farm loans which meet the requirements of 
the Federal Farm Loan Act, the rules and regulations of the Federal Farm 
Loan Board, and the requirements as to value of the security and ability of 
the applicants which the bank's lending experience during more than 15 
years has shown to be essential to the making of sound farm loans which 
will not add to the number of the Bank’s delinquent loans. 

But the demand for farm loans from the Federal Land Bank of Wichita 
continues strong and is actively stimulated from various sources which until 
recently were quite desirous that the Federal Land Bank should get no loans 
at all. 


Closed 1,468 Loans. 
Farmers are told it is the business of the Federal Land Bank to “refinance 
farm loans and help farmers who can not pay interest and taxes,”’ and that 
the bank “‘is not discharging its obligations and carrying out the purposes 
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for which it was established”’ when it refuses to make such loans. And 
much of the telling comes from persons who formerly were making farm loans 
and engaged in telling a lot of things about the Federal Land Bank just as 
far removed from the facts, but for purposes exactly opposite. 

The Federal Land Bank of Wichita, since Jan. 1 1931, has closed 1,468 
farm loans for $4,854,400. During those 22 months, by buying its own 
bonds at discounts and canceling them, the bank could have made more 
net profits than it can possibly make in the next 33 years from the loans 
which were made, if every Payment coming due on them is paid when due. 

The management of the Bank felt, however, that its obligation to agri- 
culture is such that immediate profits should be passed up and that the 
bank should continue making loans without interruption, especially since 
most other sources of farm loans had folded up and quit. By doing this, 
the bank let itself in for a lot of trouble which might have been avoided. 
ne it did what it should do and continues doing it, in the making of farm 
oans. 

Every person who has inquired of the Bank concerning obtaining a farm 
loan has been informed of the exact conditions under which loans may be 
obtained. 

Information Supplied. 

Among the printed statements supplied to inquirers are the following: 

“The security offered must be a first mortgage lien on a complete farming 
unit, operated by the owner, sufficiently well-developed than an average 
farmer can make a living pay taxes, maintain the farm and meet the pay- 
ments on the loan from the proceeds.”’ 

“Loans can not be made on land which is rented to others, or on wild 
land, city property, truck gardens, chattel security, or on lands where 
the surface only is offered and the mineral rights have been reserved, sold, 
or otherwise disposed of.”’ 

“Loans may be made to apply on the purchase price of the farm; to 
buy livestock farm equipment, and fertilizer; to erect or improve buildings, 
clear land, or otherwise improve the farm; to pay off existing mortgages 
and liens against the farm; and to pay other debts contracted for agri- 
cultural purposes.” 

Making of Loans. 

Assuming that these requirements can be met: 

**Loans to be made by the Federal Land Bank must be considered purely 
from the viewpoint of a prudent investor.” 

“To be approved for a loan, the security offered must be a first-class 
farm in the hands of an owner whose present financial condition shows 
that he has been a careful business manager who has kept his financial 
affairs in good order.”’ 

‘““Phe security offered must be such that its value, under present conditions 
will permit the making of a loan sufficient, after applying the proceeds of 
sale of surplus farm products on hand, to consolidate all of the applicant’s 
indebtedness inte one debt to the bank. The applicant for a loan must 
clearly be in position to pay taxes on the farm and semi-annual installments 
on the loan, if made, out of the proceeds of production at present prices.” 

“If the Bank were to require anything less than this of applicants for 
loans, it would inevitably add to the number and volume of delinquencies, 
with which the bank is now adequately supplied.” 


Loans on Existing Mortgages. 

The making of loans to pay off existing mortgages and liens against the 
farm is one of the purposes for which the Federal Land Bank is making 
loans. But the security must be adequate and the applicant for a loan must 
be solvent. 

It is not the obligation or the intention of the Federal Land Bank te 
make farm loans for the purpose of paying off farm loans that are too high, 
which the present holders of such mortgages may wish the Bank to take over 
and thus bring relief to them, without in any manner relieving the owner 
of the mortgaged farm. 


-— 
— 


St. Louis-San Francisco Ry. Defaults Bond Interest 
Due Dec. 1. 


The St. Louis-San Francisco Ry. defaulted on the interest 
due Dec. 1 on its 6% consolidated mortgage series B bonds. 
This was the first default by the company, although it has 
been in receivership since Nov. 1. The issue defaulted com- 
prises $10,000,000 outstanding and $7,661,000 pledged as 
collateral for notes. An announcement by the readjustment 
managers dated Dec. 2 states: 

Interest due Dec. 1 1932, on consolidated mortgage bonds, Series B, has 


not been paid, and the receivers have advised that no funds are available 
for such payment. 

The New York ““Times,’’ Dec. 2 states: 

The sale of the bonds in July 1931, to the Chase Securities Corp. and 
Dillon, Read & Co. enabled the Frisco to refund an issue due at that time 
and averted, temporarily, the possibility of a receivership. The transaction 
marked the entrance of the securities company iato the Frisco’s financing. 
None of the bonds was offered publicly and distribation of the issue among 
dealers was understood to have been limited. 

About $2,500,000 interest will be due on Jan. 1 on the Frisco’s $92,105,097 
series A prior line 4% bonds and $25,589,500 series B prior lien 5% bonds. 
These issues rank ahead of the consolidateds that defaulted Dec. 1, and it 
was said the road's receiver might have sufficient cash on Jan. 1 to meet 
the charge on the prior liens. 

©. W. Michel, New York representative of the Frisco, returned Dec. 1 
from Washington, where he and J. M. Kurn, the receiver, met members of 
the Reconstruction Finance Corporation and the Inter-State Commerce 
Commission. Mr. Michel said that the visit did not result in any new loam 
from the government, which has already lent $7,995,175 to the Frisco. 


—— 





Monthly Report of Railroad Credit Corporation— 
Loans Advanced or Authorized Up to Dec. 1, 
$38,004,082. 

Loans either actually made and outstanding or authorized 
by The Railroad Credit Corporation to railroads to meet 
their fixed interest obligations totaled $38,004,082, on De- 
cember 1 1932, according to the monthly report of that Cor- 
poration filed with the Inter-State Commerce Commission. 
The amount derived from the rate increases under Ex Parte 
103 in September amounted to $5,372,627 and for the nine 
months totaled $46,219,630. 
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In a letter addressed to the chief executives of participat- 
ing carriers and accompanying the report, E. G. Buckland, 
President of The Railroad Credit Corporation said: 


“Loans in the sum of $2,725,400 were authorized in November making 
the total authorizations to date $39,091,369. Of this amount $37,203,681 
is outstanding and $800,400 is represented by commitments. 

“Loan repayments during the month totaled $22,037, bringing the total 
repayments to $1,087,287, which, having served to prevent a default in 
fixed interest obligations, has again been made available for the purposes 
of the Plan. 

Emergency revenue reported to November 30, being the amounts accru- 
ing to participating carriers to September 30, aggregated $46,219,630, 
and is slightly in excess of the $5,000,000 per month estimated in the 
early part of the year.” 


The report follows: 
THE RAILROAD CREDIT CORPORATION REPORT TO INTER-STATE 


COMMERCE COMMISSION AND PARTICIPATING CARRIERS AS 
OF NOVEMBER 30 1932. 














Net Change 
During Balance 

Nov. 1932. | Nov. 30 1932. 
fees Loans made $2,827 ,462.50|$37,203,681.50 
ew eae Re eS RON 1,925,783.91 4,17,694.83 

OS EE SELES ee CPG Me J 
Spee. d Reserved for taxes, &c____...-.--- 517,202.80} 4,568,044.09 

iscellaneous acco’ recel le—Due from con- 

we ~ ane oikviaes "a pinta resin wales os aee-38 oee.0e0 33 

NE COORD... . ceencoreovepactdaaribancenen 13,965. 3 . 
Ss souene--Loues authorized—contra._....-- *324,100.00 800,400.00 
Unadjusted debite..........-.------ ete" 35 63,218.97 63,218.97 

f administration—Dec. 14 1931-Nov. 

ae Oe inslasive CTA Sea BADE ONS FCO ae gee 12,628.73 125,409.94 
EL... 6 wins cecukonslishbimiducneadinnewamene $5,132,967 .93|$47 392,125.79 





Liabilities. 
Non-negotiable debt to affiliated Seapene—Re 
ported rate increase under Ex Parte 103__.....--- 
Loans authorized 


$5,372,627 .20|$46,219,630.09 
Deferred liabilities— 800,400.00 


*324,100.00 

















CRON icc oo cobssdksdanecsncsncnos 63,218.97 63,218.97 

Inco unded securities—lInterest accrued on 
os pry ves ms "Sal RNASE I se EO ALL 10,704.57| 250,234.22 

ities and accounts— 
iva... 10,517.19] 57,442.51 
Capital ee ee cca i dameniiin’ 1,200.00 
| ISR aaah taal aiaaainlgara cee 1 $5,132,967 .93|$47,392, 125.79 

* Denotes decrease. 
- 

Western Railroads Name H. G. Taylor Umpire— 


Will Settle Fare and Freight Disputes. 


Harry Guy Taylor, former Nebraska newspaper man, was 
appointed Commissioner of Western Railroads Nov. 28 and 
will take over the post Dec. 15. He has been manager of 
public relations for the Car Service Division of the American 
Railway Association. Press dispatches from Chicago fur- 
ther state: 


Carl R. Gray, President of the Union Pacific, who announced Mr. Taylor’s 
selection on behalf of a Committee of Railroad Presidents, stated that 
“Mr. Taylor will be an umpire in disputes and discussions arising among 
the railroads. He will not be a czar, as many papers reported. Such a 
position would be in violation of the Sherman Anti-Trust Law. 

“A large part of Mr. Taylor’s duties will consist of settling passenger 
fare and freight rate matters.” 

With his appointment as Commissioner Mr. Taylor also becomes Chairman 
of the Western Association of Railway Executives. His offices in Chicago 
are yet to be selected. 


The executives issued this statement in connection with 
the appointment: 


“The Commissioner’s duties are clearly defined in an agreement which 
has been executed by all the Western railroads and are principally in connec- 
tion with securing co-operative action between the various lines in matters 
of rates and train schedules. 

“Attention is especially called to the unfortunate appellation of ‘czar’ 
which has been used frequently while the plan was under consideration. 
Such a position as this title implies is a manifest impossibility in the 
railroad field. No railroad can legally or morally divest itself of ultimate 
freedom of action, nor is that contemplated. 

“The Commissioner in his neutral position can, and undoubtedly will, 
bring into each situation, as it arises, a consideration divested of individual 
bias and for that reason can contribute greatly to a disposition fair to all 
parties and the public alike.” 


The Railway Executives’ Committee which made the selec- 
tion consisted, in addition to Mr. Gray, of L. W. Baldwin, 
- Missouri Pacific; Ralph Budd, Burlington; Charles Don- 
nelly, Northern Pacific; F. W. Sargent, the North Western, 
and H. A. Scandrett, the Milwaukee. 

—_—_<p__—_ 


Illinois Terminal RR. Sues to Void Recapture Clause— 
Protests Paying Profits Above 6%. 


A new effort of American railroads to escape paying the 
Government’s bill for profits in excess of 6% was started 
Nov. 25 in Federal Court at Danville, Ill., according to an 
Associated Press copyrighted dispatch, which further states: 

Dormant since the Supreme Court decided the test case of the St. Louis & 
O’Fallon Railway, the isue was reopened by another small mid-Western 
line, the Illinois Terminal RR., operating a network of steam and electric 
lines in Illinois as a subsidiary of the Illinois Power & Light Corp. 

The Terminal RR. asked an injunction against the United States and the 
Inter-State Commerce Commission to prevent collection of $675,450 for 
excess profits from March 1 1920 to Dec. 31 1924. 

Assessments Held Confiscatory. 

Telling of its losses in the “depression” years since 1929, the company 
contended the assessment of all profits above 6% in better years would be 
confiscatory. It charged also that the Inter-State Commerce Commission 
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improperly assumed the roles of plaintiff, prosecuting attorney, prosecuting 
witness, judge and jury in the hearings that resulted in fixing the Terminal 
line’s excess earnings bill and that it erred in finding the railroad’s property 
valuation. 

The suit was filed before United States District Judge Walter C. Lindley 
in the Eastern District of Illinois. 

In the O’Fallon case appeal the Supreme Court ruled that the Inter-State 
Commerce Commission erred in determining property values, basing earnings 
computations on prices prevailing from 1910 to 1914. The recapture order 
went back to the Commission for Revision of Property-Value Figures. 


$1,800,000 Security Posted. 

The petition by the Illinois Terminal set forth that it had $1,800,000 in 
securities posted with the Inter-State Commerce Commission as a guarantee, 
filed in 1928, when the Ternrinal company acquired by lease the old 
Illinois Traction System and other transportation units in the State. The 
deposit was required pending the assessment of amounts recoverable to the 
Government under the recapture statute. The $675,450 bill specifically 
attacked in the proceedings covered earnings of the original freight line from 
Alton through Edwardsville to near Belleville, all the right of way being in 
Madison and St. Clair Counties. The line has strategic property rights in 
the coal mining and manufacturing region. 

In addition to the payment demanded by the Commission in the $675,450 
bill submitted for 1920-24, due in 90 days from Sept. 6 last, the Commis- 
sion also has asserted additional claims to excess earnings of Illinois 
Terminal for the calendar years 1925, 1926 and 1927. These claims were 
not attacked in the bill just filed, but the addition of the 1925-27 total of 
$883,194 claimed by the Government makes an aggregate of $1,558,644 
alleged to be due fronr the carrier for excess income from 1920 through 1927. 

ee 


Selected Income and Balance Sheet Items of Class I 
Steam Railways for September. 

The Bureau of Statistics of the Inter-State Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of Septem- 
ber. These figures are compiled from reports representing 
165 steam railways, including 17 switching and terminal 
companies. The report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS).a 
Income Items. 























For the Month of Sept. For the Nine Months of 
1932. 1931. 1932. 1931. 

Net railway oper. income_-_-_| $49,828,480) $55,564,167! $203,835,007|$410,858,271 
Other income. -_--...--..---- 14,512,277| 17,765,769) 147,530,136) 189,497,578 

T PIDs cnc nnnenen $64,340,757| $73,329,936|$351,365,143|$600,355,849 
Rent for leased roads---.---.- 11,192,687; 11,137,463) 99,169,612 ,486 ,627 
Interest deductions ---..-... 44,820,680} 43,646,444) 400,911,698) 396,775,735 
Other deductions... ....--.-. 1,942,579 1,726,711} 19,135,039) 18,502,894 

Total deductions. ---..-... $57,955,946| $56,510,618|$519,216,349 $514,765,256 
ES ikceecencnccwe 6,384,811; 16,819,318/d167,851,206, 85, ,583 
Dividend declarations (from 

income and surplus): 
On common stock. --.---- 1,320,017; 20,460,195) 54,540,655) 212,795,886 
On preferred stock - - _---- 114,981 3,526,412\ 13,292,910! 41,621,138 











Balance Sheet Items. 
































Balance at End of Sept. 
1932. ~ 1931. 
Selected Asset Items— 
Investments in stocks, bonds, &c., other than those 
of affiliated companies.........-.-..---------- $776,809,871| $821,495,640 
Nii tiidiin sith ties etarieih tiie in atid hath acne tide lmaadaoeanig Wk sind $302,781,908| $382,662,827 
Demand loans and deposits. .............-------- 37,494,677 48,861,587 
eee Gets OE CODEINE, 6 dvinsccndcosccinccosdace 32, 608 64,731,680 
SERRE IESE Peeper e A Sac fciticmra ger a a peace 37,839,722 47,587,639 
Loans and bills receivable-.................------ 13,265,286 8,168 ,34 
Traffic and car-service balances receivable- -------- 46,784,766 63,238,925 
Net balances receivable from agents and conductors- - 41,021,262 51,726,003 
Miscellaneous accounts receivable_-..........------ 149,256,405 171,099,556 
NE Cn i ninredncdanaticacdppeencin 331,600,716 390 ,637 ,657 
Interest and dividends receivable_..............-- 38,041,520 40,472,207 
PE tvdtrvcdedccadhecinen ndmibidndgmis 3,204,482 5,497,831 
CO RIES CHINE, 0 0 np dakbbesetinebscscsusws 8,404,876 13,449,191 
ee Ce Sic dn ce ddcdeecdctadacsckeses $1,042,565,228/$1,288 133,452 
Selected Ltability Items— 
Funded debt maturing within six months_b-------- $162 ,494,637 $74,508,672 
pe nee eee $276,547,.711| $200,089,626 
Traffic and car-service balances payable----.-....-.-.- 63,602,121 89,820,913 
Audited accounts and wages payable-.-...-...-.-- 201,129,295| 274,866,813 
82,108,389 75,213,515 
174,523,312 157,415,693 
15,120,352 26,792,070 
Funded debt matured unpaid. --......-.....-.----. 51,309,644 42,963,945 
Unmatured dividends declared.-.-...........--.-- 878 ,6 20,854,485 
Unmatured interest accrued. -......-.-.-.-------- 108 099,375 108 334,337 
Unmatured rents accrued... ..................-.- ,335,232 28,714,762 
Other current liabilities. ...................-.-.-- 19,719,100 23,592,655 
Total current Habilities..........-.-.-----.-.-- $1,021,373,200'$1,048 658,814 








a Complete data for the following Class I railways not available for inclusion 
in these totals: Canadian National Lines in New England, Canadian Pacific Lines 
in Maine, and Canadian Pacific Lines in Vermont. 

b Includes payments which will become due on account of principal of long-term 
debt (other than that in Account 764, funded debt matured unpaid) within six 
months after close of month of report. 


d Deficit. 
dcetntonietipienimmmnae 
Railroads Seek Loans on Easier Terms—Will Ask 
Inter-State Commerce Commission to Modify 


Rule As to Collateral for Federal Credit. 


Reflecting a view held by railroad managements that the 
railroads are fast exhausting their supply of collateral avail- 
able for loans, the Law Committee of the Association of 
Railway Executives is preparing a petition to be submitted 
to the Inter-State Commerce Commission and the Recon- 
struction Finance Corporation asking that the latter organ- 
ization relax its requirements as to security put up by rail- 
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roads in return for Government funds. The New York 
“Times” further states: 


The law which created the Reconstruction Finance Corporation has been 
construed as requiring that the railroads which borrow from it put up 
collateral with a market value in excess of the amount of the loans. Rail- 
road officials have hope that an interpretation of the law may be made 
which will relax this requirement. Failing such an interpretation, a change 
in the law would be required to meet the contentions of the managements. 
Should this become necessary, the managements are prepared to testify at 
Congressional hearings on what they say is their need in the present 
circumstances. 

Under the law, the power of the Reconstruction Finance Corporation to 
help the railroads would expire on Jan. 21, but among the managements 
it is accepted as certain that this power will be renewed. However, they 
believe that extension of this power will be of only limited aid to them unless 
they can get loans from the Government on easier terms. 

The views of the railroads were expressed recently by E. G. Buckland, 
Chairman of the New York New Haven & Hartford RR. and President of 
the Railroad Credit Corporation. 

“At the present depressed market quotations,” said Mr. Buckland, in 
discussing the requirement as to collateral of the Reconstruction Finance 
Corporation law, “this requirement will speedily exhaust the collateral 
of most of the railroads, and they may be left without resources to meet 
interest obligations unless business returns more quickly than now seems 
possible.’’ 

Mr. Buckland said that “‘the dealings of the Government with the rail- 
roads in the past justifies the hope and request that the Congress will 
re-enact in substance the law under which these dealings were had and so 
enable the Inter-State Commerce Commission and the Reconstruction Finance 
Corporation to lend to railroads not alone on collateral but on character.” 

The previous dealings to which Mr. Buckland referred were the transac- 
tions whereby the Government extended loans to the railroads on the 
expiration of wartime Government control. 

a as 


Railroads’ Wage Policy Sent to Ex-President Coolidge— 
Proposal to Make Present 10% Temporary Cut Per- 
manent Goes to Committee—Unions to File Statc- 
ment — Highway Control Asked — Management 
Groups Also Call for Regulation of Water and Air 
Traffic—Other Suggestions. 

A recommendation that the wages of railway labor be per- 
manently “liquidated’’ by at least the amount of the present 
10% temporary reduction is contained in a 60-page state- 
ment filed Dec. 1 by the Association of Railway Executives 
and the American Railway Association with the National 
Transportation Committee. This is the group formed by 
savings banks and insurance companies and headed by Calvin 
Coolidge, which is investigating conditions surrounding the 
railroads and transportation generally. The New York 
‘‘Times’’ Dec. 2 further states: 


The document is divided into two parts, both sponsored by the two rail- 
way bodies, which are affiliated. The larger part, it is understood, deals 
with policies and legislation. The other is said to be of a more technical 
nature, referring to the improvements made in operation and methods by 
the railroads in recent years, largely through the instrumentality of the 
American Railway Association. 

Filing of a statement on wages by the management associations confirms 
reports that Mr. Coolidge’s committee would issue a report on the wage 
question. 

Committee Asked Views. 


The declaration on wages was made at the request of Mr. Coolidge’s 
committee for the views of the managements on the subject. Its clauses 
are the chief features of the document which have not previously been indi- 
cated as having been included. The same opportunity to express views 
on wages has been extended to the Railway Labor Executives’ Association. 

Unionized railway labor is now working under a 10% deduction of wages 
which took effect for one year from Feb. 1. The managements are to meet 
in Chicago on Dec. 12 to discuss extension of this agreement for six months. 
As Mr. Coolidge’s committee does not expect to make its report before 
Feb. 1, the document will have no bearing on the meetings soon to be held 
in Chicago. It will, however, be influential in any further negotiations 
on railway wages. 

Extension of the present wage agreement for six months is to be discussed 
by the Railway Labor Executives’ Association, on the one hand, and a 
management committee headed by W. F. Thiehoff, Manager of the Chicago 
Burlington & Quincy RR., onthe other. The deliberations of these bodies, 
it is contemplated, will not be subject to the terms of the Railway Labor 
Act. They will therefore closely resemble the negotiations between the 
labor group and a management committee headed by Daniel Willard, 
President of the Baltimore & Ohio, which brought about the present 10% 
deduction. 

Effect on Public Opinion Seen. 


Any subsequent negotiations would be subject to the Act. This involves 
mediation, optional arbitration and, ultimately, investigation by a fact- 
finding board appointed by the President. The report of this board is de- 
signed to focus public opinion on what the board considers to be the rights 
of the controversy. A report by Mr. Coolidge’s committee on wages 
would be calculated to have a similar effect on public opinion. 

Aside from the wage clauses, the railroad’s statement covers subjects 
already widely agitated by the managements. These include regulation 
of traffic by highway, waterway and air; freedom for the railroads to oper- 
ate ships on the Great Lakes and through the Panama Canal; amending 
of the rate-making and recapture-of-earnings clauses of the Transportation 
Act; reduction of grade-crossing expenses, and reduction of railway taxes. 

The railroads have previously urged that the ‘‘commodities clause” of 
the Inter-State Commerce Act be applied to prevent pipe lines from trans- 
porting oil produced by associated interests. It is believed, however, 
that this suggestion is omitted from the document filed with Mr. Coolidge’s 
committee. Apparently, this concession is the result of conferences be- 
tween railway and oil company officials. 

Mr. Coolidge’s committee will hold meetings here on three successive 
days, beginning Dec. 7. Among about ten organizations which will then 
confer with the committee will be the Association of Railway Executives, 
American Railway Association, National Association of Mutual Savings 
Banks, which will have the first meeting; National Industrial Traffic League, 
investment Bankers Association, National Automobile Chamber of Com- 
merce and National Association of Life Insurance Presidents. 
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The Railway Labor Executives’ Association is expected to file its state- 
ment after the coming Chicago conference. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made for the sale of three New York 
Stock Exchange seats one Nov. 30 at $116,000, off $9,000 
from the previous sale, another on Dec. 1 at $110,000 and 
the last; Dec. 2 at $106,000. 


oe 
Arrangements were made Nov. 26 for the sale of a New 
York Curb Exchange membership at $29,000, a decrease of 
$3 ,000 from the last previous sale. 


-_—~o—— 
Arrangements were completed Nov. 26 for the sale of a 
membership in the Chicago Stock Exchange for $5,000, up 
$1,000 from the last previous sale. 


—oe— 

The membership of Siegmund Klein on the National Raw 
Silk Exchange was sold Dec. 2 at a private sale to Eugene C. 
Basch, for another, at $850, unchanged from the last previous 


sale. 

Arthur A. Ballantine, Under Secretary of the Treasury, 
will be the guest of honor and speaker at the next luncheon 
of the Bond Club of New York, which will be held on Mon- 
day, Dec. 19 at the Bankers Club. 


—_¢——_- 

The Board of Managers of the New York Cotton Exchange 
voted on Dee. 1 to declare Saturday, Dec. 24, and Saturday, 
Dec. 31, the Saturdays before Christmas and New Years, 
Exchange holidays. 

—@e——_ y 

The Bank of Manhattan Company opened its 81st branch 
office on Nov. 28. Charles A. Wege Jr. has been appointed 
Manager of the office which is located at 3022 Church 
Avenue, Brooklyn. Mr. Wege previously had been Assist- 
ant Manager of the bank’s branch at Rutland Road and 
East 98th Street in Brooklyn. 


—e——-. 

At a meeting of the directors of the New York Title & 
Mortgage Co. held Dec. 2, Frederic J. Fuller was elected 
President of the company. George T. Mortimer, hitherto 
President of the company, had previously submitted his 
resignation, which was accepted. Mr. Mortimer remains a 
member of the Board of Directors and of the Executive 
Committee. Mr. Fuller has for the past 15 years, as Senior 
Vice-President of the Central Hanover Bank & Trust Co., 
been in charge of the personal and corporate trusts depart- 
ments, devoting particular attention to the real estate and 
mortgage investments of hiscompany. Prior to his entering 
the service of the Central Trust Co. in 1914, Mr. Fuller 
practiced law in New York City for 10 years following his 
graduation from Columbia Law School. 

As President of the company. Mr. Fuller will also act as 
Chairman of the executive committee. H. Pushae Williams 
continues with the company as Chairman of the loan commit- 
tee. Harry A. Kahler rer ains as Chairman of the board of 
directors. 


—_@—— 
Frederic J. Fuller, newly elected President of the New York 
Title & Mortgage Co., authorizes the following statement 


on Dee. 2: 

Under the plan previously announced, the Manhattan Company is 
distributing among its stockholders its ownership of 9834% of the stock 
of the New York Title & Mortgage Co., and the latter company will cease 
to operate as a unit of the Manhattan Company, and will again function 
as an independent organization, as it did up to three years ago. 

ee ! a 

Samuel D. Post, Second Vice-President of the Guaranty 
Trust Co. of New York, discussed the foreign exchange 
situation at the luncheon of the Worcester Chamber of Com- 


merce, Worcester, Mass., on Nov. 30. 


— oe --—- 

At a meeting of the Executive Committee of the National 
City Bank of New York, held Nov. 29, Guy Holman was 
appointed an Assistant Vice-President and J. Austin Daly 
and Wilfred D. Whittemore were appointed Assistant 
Cashiers, 


——_@e——_ 

Ellery Sedgwick James, of 1021 Park Avenue, member of 
the firm of Brown Brothers Harriman & Co., died Nov. 25, 
after an illness of several months. He was 37 years old. 


Mr. James was born at East Hampton, L. I., on Aug. 6 1895. 
He was educated at Groton School and at Yale. There he 
was graduated in the class of 1917 and went immediately 
abroad with the American Expeditionary Force, serving as 
captain in the 324th Field Artillery, 29th Division. He wasa 
son of Henry A. James, who was graduated from Yale in 
the class of 1874. Mr. James was a trustee of the American 
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Academy in Rome, a trustee of Miss Chapin’s School, Lt4., 
and a director in a number of corporations, including the 
Union Banking Corp., the International European Investing 
Corp., the Holland-American Trading Corp., People’s Light & 
Power Corp., A. C. James Co., Western Pacific RR. Corp., 
General Realty & Utilities Corp., Swiss-American Electric 
€e., and Utility Equities Co. 
——¢— 

Charles Vanderbeck Hoffman, a member of the New York 
Stock Exchange for 45 years, died on Nov. 25. He was 76 
years of age. Mr. Hoffman became a member of the Ex- 
ehange in 1881, retiring in December 1926. He was one of 
the founders of the Stock Exchange Glee Club and was the 
eldest active member of the Exchange when he retired. 

— ’ 

Nathan Frank, partner of the brokerage firm of Newborg 
& Co., 60 Broadway, died on Nov. 24 at Lakewood, N. J., 
from injuries received there in an automobile accident on 
Nov. 20. He was 59 years old. Mr. Frank, who was a 
member of the New York Stock Exchange since 1905, began 
his career in Wall Street in 18803, becoming associated with 
Aisel & Co. In 1905 he joined Newborg & Co. Mr. Frank 
was also Vice-President of the Bond Brokers’ Association 
ef the Stock Exchange. 

——_e-——_ 

Fred H. Greenebaum, senior partner of the New York 
Stock Exchange firm of Fred H. Greenebaum & Co., 49 Wall 
Street, died of a heart attack on Nov. 29. Mr. Greenebaum, 
who was 54 years old, had been a member of the Stock 
Exchange since 1926, and in 1927 he formed the firm which 
now bears his name. For some years previous to 1926 Mr. 
Greenebaum had been a member of the international banking 
house of Lazard Freres. 

—_o——_ 

Beginning Thursday of this week, Dec. 1, the Citizens’ 
National Bank of Albion, N. Y., closed since Jan. 9 last, is 
paying a dividend of 10%, the second, amounting to approxi- 
mately $300,000, according to Associated Press advices from 
that place on Nov. 29, which added: 


4& dividend of 50% was paid March 7. ©. A. Seriver, the receiver, said 
the funds for the second dividend were acquired in the ordinary course of 
Hguidation. 


———o-——_ 

Isaac Requa, President of the Westchester County Savings 
Bank of Tarrytown, N. Y., died of heart disease at his home 
in Tarrytown after a brief illness. Mr. Requa was born 
in Tarrytown 76 years ago. He worked for a time with 
R. Hoe & Co., printing press manufacturers, and later 
founded with his brother the retail grocery firm of I. & J. M. 
Requa of Tarrytown, which was abandoned in 1924. For 
35 years he was President of the Westchester County 
Savings Bank, organized by Washington Irving. 

Mr. Requa was a member of the Sons of the Revolution 
and a founder of the Young Men’s Lyceum of Tarrytown. 

———-o — 

Announcement was made on Nov. 29 of the following 
ehanges in the personnel of the Bennington County National 
Bank of Bennington, Vt.: Arthur J. Holden, President of 
the institution for the past 21 years, has tendered his resig- 
nation and Judge Edward H. Holden, Vice-President of the 
bank since January 1928, has been advanced to the Presi- 
dency, while Fred C. Martin, for many years of the office 
staff of the Holden-Leonard Woolen Co., has been appointed 
Vice-President to succeed Judge Holden. A dispatch from 
Bennington, printed in the Springfield “Republican,” from 
which the above information is obtained, continuing, said: 


The new Vice-President, who was the Democratic candidate for United 
States Senator from Vermont and who was defeated by Senator Porter H. 
Dale of Brighton in the election the 8th, is to sever his connection with the 
Woolen company and will become the bank’s active executive officer. He 
has been a director since 1928. 


The retiring President is the son of the late John S, Holden, who was 
head of the institution during the early years following its organization. 


—_9@-——__ 

Harris L. Davenport, Treasurer of the Framingham Co- 
operative Bank of Framingham, Mass., since its founding 
43 years ago, died at his home in that town on Nov. 21. 
When illness forced his retirement last June, he was said to 
be the oldest co-operative bank Treasurer in point of service 
in Massachusetts. Mr. Davenport, who was born in Milton, 
Mass., was 70 years of age. 

—~e—— 

From the Boston ‘‘Herald’’ of Nov. 23, it is learnt that 
dividends aggregating nearly $2,000,000 will be distributed 
te some 70,000 depositors in seven closed banking institutions 
im Boston and vicinity in time for their holiday shopping 
through recent orders of the Massachusetts Supreme Court. 
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An order issued Nov. 22 authorizes the State Bank Com- 
missioner, Arthur Guy, to cause the following dividend 
payments to be made: 

Brockton Trust Co., Brocton, 25% to savings depositors. 

Highland Trust Co., Somerville, 10% to savings depositors. 

Industrial Bank & Trust Co., Boston, 5% to savings depositors. 

Medford Trust Co., Medford, 10% to savings depositors. 

Revere Trust Co., Boston, 10% to savings depositors. 

Plymouth County Trust Co., Brockton, 10% to commercial department 
depositors. 

The ‘‘Herald’’ continuing said: 

‘These payments, added to a dividend of 25%, in the savings department 
of the Inman Trust Co., Cambridge, ordered by the Supreme Court a 
few days ago, will make the total close to $2,000.000. Further dividends 
are expected before the end of December. 

All these banks, with the exception of the Industrial Bank & Trust Co., 
will have paid 25% to savings depositors when to-day’s (Nov. 22) order is 
complied with. The Industrial will have paid 42%. A total of $8,000,000 
will have been paid. 

These payments have been hastened by borrowings from large Boston 
banks at favorable rates of interest under authority given Bank Commis- 
sioner Guy by the last Legislature. 

Court approval of further dividend payments are expected 
before the end of the year. 


—_@——_ 

Regarding the affairs of the Leominster National Bank of 
Leominster, Mass., the closing of which in May last was 
indicated in our issue of May 21, page 3769, the Boston 
““Transcript’’ of Nov. 23 had the following to say: 

Authorization of a first dividend of 50%, amounting to $580,000, to 
depositors of the closed Leominister National Bank who filed claims prior to 
Nov. 3, was made to-day (Nov. 23) by 8. G. Awalt, Acting Comptroller of 
the Currency, to William G. Roelker, receiver. This is the largest first 
dividend in many years to be paid by any closed bank in the First Federal 
Reserve District. 

Mr. Roelker, a former Vice-President of the Providence Trust Co., was 
appointed Receiver a month after the bank closed on May 14. Checks are in 
preparation, he said to-day, and will be forwarded to Washington for signa- 
tures, and it is expected that depositors will receive them before Christmas. 

A previous item with reference to this bank’s affairs 


appeared in or issue of Aug. 27, page 1434. 


—_o—_ 

At a meeting of the directors of the Agricultural National 
Bank of Pittsfield, Mass., on Nov. 28, Clark J. Harding tend- 
ered his resignation as Vice-President and Cashier of the 
institution, according to Pittsfield advices on that date to 
the New York “Journal of Commerce.” Mr. Harding joined 
the institution 40 years ago, and is one of the best known 
bankers in Western Massachusetts, it was stated. 


—_——o—-_——- 

Referring once more to the affairs of the Asbury Park & 
Ocean Grove Bank of Asbury Park, N. J., which has been 
closed since Dec. 24 1931, advices from that place by the 
Associated Press contained the following: 

The Depositors’ Protective Committee of the closed Asbury Park & 
Ocean Grove Bank has been notified by Commissioner William H. Kelly 
of the Department of Banking and Insurance of New Jersey, that he is 
willing conditionally to permit opening of the bank along the lines proposed 
by four bankers. 

In a letter to the depositors’ attorney, Lester C. Leonard of Red Bank, 
the Commissioner said he would give the committee until Feb. 1 1933, to 
consummate the plan. 

Permission to reopen, the Commissioner said, was contingent upon the 
submission of the plan to all the depositors and its unanimous approval. He 
also stipulated that all of the old bank stock must be surrendered and 
retired prior to reopening. 

Kelly said that meanwhile the State Banking Department would not side- 
track its announced plan of making available a 5% dividend to all depositors 
“at the earliest possible” time. 

Under the reopening plan cited by Commissioner Kelly the present capital 
of $600,000 would be reduced to 5% of the total balances of depositors 
assenting to the plan, or roughly $300,000. A surplus of the same amount 
would be set up, and $1,900,000 of the bank’s $6,000,000 assets would go 
into an undivided profits account. Assets amounting to $3,000,000 now 
listed as doubtful would be put into a reserve for contingencies. The 
assets of the closed bank include $500,000 in cash. 

Our last previous reference to the affairs of this bank 
appeared in the “‘Chronicle’’ of Nov. 5, page 3105. 


—_—_@-———_ 

Concerning the affairs of the Burlington City Loan & 
Trust Co. of Burlington, N. J., the closing of which on Dec. 29 
last was indicated in our Jan. 2 issue, page 78, Burlington 
advices to the Newark “News” of Nov. 29 stated that de 
positors of the institution would receive an initial dividend 
in December. The dispatch, continuing, said: 

State Banking Commissioner Kelly will present in Camden, Dec. 6, a 
Chancery petition for authority to make the payment. 

The petition calls for the payment of $408,078.45, representing the 30% 
to general creditors and $29,006.31 in preferred claims. 


The bank, which closed last December, listed total resources of $2,529,- 
789.36 and deposits of $1,662,857.74. 


——__o——_ 

The plan to transfer 42% of the assets of the closed 
Lancaster Trust Co. of Lancaster, Pa., to the Fulton Na- 
tional Bank of that city—reference to which was made in 
these columns in our Nov. 5 issue, page 3106—has been 
approved by Judge Benjamin C. Atlee in the Lancaster 
County Court, according to a Lancaster dispatch on Nov. 27 
to the Philadelphia “Ledger.” The advices, continuing, 
said: 

Court approval marked the last legal step necessary to place in opera- 
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tion the plan of the reorganization committee to make a large portion of 
the money in the Lancaster Trust Co. available to individual depositors. 
It is estimated that about $3,500,000 will be made available to the com- 
munity before Christmas. Of the amount, $2,000,000 will be in cash and 
the remainder in certificates of deposit. ~ 

Depositors will be asked to go to the old Lancaster Trust Co. Building 
to secure their bank books or cash on a day soon to be announced. Persons 
with deposits of less than $200 will receive the 42% in cash through the 
window ; if they have more than $200 in the closed bank, they will be 
credited with 42% of the amount in a bank book, certificate of deposit 
and Fulton bank stock in accordance with the plan. 

The remaining 58% of the assets of the closed bank will be liquidated 
from time to time to the best advantage of depositors. 


The Lancaster Trust Co. closed its doors on Jan. 12 of the 

present year, as noted in our issue of Jan. 16 last, page 455. 
—_@——_ 

The Home National Bank of Union City, Pa., closed since 
Jan. 16 1932, reopened for business at noon Nov. 30, accord- 
ing to Associated Press advices from Erie, Pa., on that date, 
which went on to say: 


The bank opened with 50% of deposits available to depositors in the 
ol@ bank. The balance will be made available as rapidly as liquidation 
becomes possible. The bank is capitalized at $50,000 and has a $10,000 
surplus. 


————_@e——_- 

The Philadelphia ‘“‘Ledger’’ of Nov. 27 stated that accord- 
ing to an announcement of the previous day by Dr. William D. 
Gordon, State Secretary of Banking for Pennsylvania, the 
19,900 depositors of the closed Central Trust & Savings 
Bank of Philadelphia, would receive or Nov. 30 a second 
advance payment of 10%, aggregating $426,543. The 
initial dividend of 10%, amount to $383,533, was paid on 
Feb. 29 last, it was stated. 

——_@——_ 

Aceording to an announcemert on Nov. 26 by Dr. William 
D. Gordon, State Secretary of Banking for Pennsylvania, as 
reported in the Philadelphia ‘“‘Ledger’’ of Nov. 27, a third 
advance payment will be made on Dec. 15 to 10,000 de- 
positors of the Anthracite Trust Co. of Seranton, which 
will amount to $111,649. The first payment ealled for 
$114,561 and the second payment for $223,694, it was 
stated. 

——_*- -— 

The Ohio-Merchants Trust Co. of Massillon, Ohio—the 
reopening of which on Nov. 21, after having been closed for 
over a year, was noted in our Nov. 26 issue, page 3641— 
began business, according to its statement of condition 
Nov. 21, with a capital of $250,000; surplus and undivided 
profits of $246,827 ; deposits of $1,771,698, and total resources 
of $2,478,524. The trust department, which is separate and 
distinct from the general business of the bank, on the same 
date showed total resources of $3,435,883. The personnel 
of the institution is as follows: C. E. Stuart, Chairman of 
the Board; R. E. Bauman, President; F. F. Taggart, First 
Vice-President; F. B. Silk, Vice-President; A. J. Waltz, 
Cashier and Treasurer; Olas D. Miller, Assistant Cashier, 
and W. L. Schultz, Trust Officer. 


SSEnEEEEED Zien 
The Citizens’ Savings Bank of Upper Sandusky, Ohio, 
which has been closed since Oct. 8 of last year, may reopen 
shortly, according to advices from Upper Sandusky on 
Nov. 23, printed in the Toledo “Blade,’’ which said: 


With the sale of 450 shares of the new Citizens’ Savings Bank stock, it is 
expected that a representative of the State Banking Department will be 
here this week to arrange for the reopening of the bank. 


The Ayers National Bank of Ja:ksonville, Ill., which 
showed deposits in its last statement of $7,000,000, failed to 
open for business on Monday of last week, Nov. 21, and a 
nationa! bank examiner was placed in charge of its affairs, 
aecerding to a Jacksonville dispatch (A. P.) on the date 
named. The advices further more stated that M. E. Dunlap 
is President of the closed bank, and Andrew Russel, former 
State Treasurer and Auditor and now a member of the State 


Board of Pardons and Paroles, is a direcior. 
—_¢——_ 


The First National Bank of Altona, IIl., capitalized at 
$50,000, was placed in voluntary liquidation as of Nov. 5 
1982. The institution was succeeded by the Altona National 
Bank, Altona. 


——@—— 

Effective Nov. 22 last, the First National Bank of Hinds- 
boro, Ill., capitalized at $35,000, was placed in voluntary 
liquidation. The irstitution was absorbed by the Oakland 
National Bank of Oakland, Ill. 


— ’ ‘ 

The State Savings Bank of Lineoln Park, Mich., which 
closed March 31 of last year reopened recently, according to 
the ‘‘“Michigan Investor’’ of Nov. 19, which said: 

Provision has been made for the immediate payment of 10% of deposits 
or $100,000, and 100% payments of school children’s funds, amounting to 
$9,533.81. Ignatius Salliotte was elected President and Charles Schutz, 
Cashier. Mr. Schutz was custodian during the reorganization period. 
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An item with reference to the proposed opening of the 
institution appeared in the ‘‘Chronicle’’ of Nov. 15, page2607. 


—_¢——_- 

The Citizens’ Savings Bank of Mt. Clemens, Mich., 
failed to open for business on Nov. 25. The following notice 
was posted on the door: 


“This bank closed by order of the Board of Directors, pending efforts at 
reorganization.”’ 

Associated Press advices from Mt. Clemens on the date 
named, reporting the closing, went on to say: 

The bank, which was a merger of the old Ullrich Savings Bank and the 
old Citizens Savings Bank, was capitalized at $500,000 and listed a surplus 
of $250,000. In its last statement it listed footings, liabilities and assets, 
at $4,847,189. 

A statement by the State Banking Department at Lansing said the bank 
was closed ‘‘to preserve the assets of the bank for the benefit of depositors.” 


The bank was founded Feb. 6 1900. Its total resources as of last October 
totaled in excess of $4,500,000. 


—e——__ 

J. D. Cook, Vice-President and Cashier of the Monroe 
State Savings Bank of Monroe, Mich., which reopened for 
business on Aug. 27 last after having been closed for a 
year, announced on Nov. 26 that. the institution would 
pay 5% beginning Nov. 28 on moratorium certificates. 
The amount to be paid would approximate $40,000, it was 
stated. 


Closing of the South Side State Bank of Green Bay, Wis., 
on Nov. 25 was indicated in a dispatch from that place to 
the Milwaukee “Sentinel.” Officers and directors of the 
institution, which a year ago was the scene of a holdup, were 
reperted as saying that they deemed it best to close the 
bank, which had been subject to heavy withdrawals during 
the past year, in order to pay the remaining depositors 100 
cents on the dollar. A representative of the State Banking 
Department will liquidate the assets, it was said. 


The Drovers’ State Bank of South St. Paul, Minn., and the 
Exchange State Bank of that city were consolidated recently 
under the title of the Drovers’ Exchange State Bank, with 
capital of $100,000. Otto Bremer (former President of the 
Drovers’ State Bank) heads the new organization. “The 
Commercial West” of Nov. 26, authority for the above, quoted 
Mr. Bremer, in a statement, as saying: 


‘“‘The purpose of the merger is to provide a bigger and broader banking 
service for South St. Paul. With the livestock industry growing steadily 
each year and being so vital a factor in the Northwest, it is requiring ever- 
increasing banking service. There must come an upturn not only in live- 
stock but in all farm products, and we will now be in a position to give 
the service required.”’ 


—_@——_ 

In its issue of Nov. 19, the ‘Commercial West’’ stated that 
the Lowry State Bank of Lowry, Minn., had absorbed the 
Farmers’ & Merchants’ Bank of that place. Officers of the 
enlarged bank were named as follows: I. M. Engebretson, 
President; Mrs. L. I. Gibbon, Vice-President, and H. F. 


Engebretson, Cashier. 
—_e-——_ 


Two small banks in Sioux County, N. D., the First State 
Bank at Fort Yates and the Solen State Bank at Solen, have 
closed, according to the “Commercial West” of Nov. 26, 


leaving the county without a bank. 
——o——_ 

According to Associated Press advices from Lincoln, Neb., 
on Nov. 19 payment of an initial dividend of 10%, amounting 
to $31,913, was authorized on that day by the Nebraska 
State Banking Department to depositors of the failed 
Security State Bank of Spalding, Neb. 


—_—~e—— 

That an additional dividend of 5% was distributed on 
Nov. 22 by the Nebraska State Banking Department to 
depositors in the failed Ranchers’ State Bank of Cody, 
amounting to $9,471, and bringing the total repaid to 
$66,300, was reported in Associated Press advices from 
Lincoln, Neb., on Nov. 22. 


———_~——_ 

That depositors of the defunct Beattie State Bank at 
Beattie, Kan., are receiving this week an initial dividend 
of 30% is indicated in the following dispatch from that 
place on Nov, 27, printed in the Omaha “Bee”: 

A 30% dividend will be paid depositors of the Beattie State Bank, Nov. 30. 
This is the first dividend since the bank closed last April. Otis V. Loh- 


miller, for many years Cashier of the institution, killed himself the same 
week the bank closed. 


—_@-——_ 

That the Bank of Murray, at Murray, Ky., had reopened 
on Nov. 21 1932, under the title of the New Bank of Murray, 
was reported in advices from that place to the Louisville 
“Courier-Journal.” The institution, it was said, was operat- 
ing under q new charter with Warren Swann, President of 
the Tobacco Board of Trade, as President and Treman Beale 
as Vice-President. 


—_——o——— 
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The new Corinth, Miss., banking institution, the Security 
Bank, reference to which was made in our Nov. 12 issue, 
page 3279, was opened for business on Nov. 22, according to 
the Jackson “News” of that date, which said, in part: 

Opening of a new bank, the Security Bank of Corinth, under auspicious 
circumstances, with new deposits approximating $25,000, was reported 
Tuesday (Nov. 22) by J. S. Love, Superintendent of State Banks. 

Launching of the new bank gives Corinth its second financial institution 
in four days, Mr. Love pointed out, the Corinth Bank & Trust Co. having 
reopened for business last Saturday (Nov. 19). z 

The new institution, including a list of prominent Northeast Missis- 
sippians in its official personnel, has capital and surplus of $45,000, Mr. 
Love said. 

—_e—— 

According to the Jackson “News” of Nov. 22, the Bank of 
Pontotoc, at Pontotoc, Miss. (the closing of which on Jan. 2 
1931 was noted in the “Chronicle” of Jan. 3 1931, page 72), 
was reopened for business on Nov. 19 1932, making the 16th 
bank to be reopened by the Mississippi State Banking De- 
partment during the present year. 

———_@——_ 

Consolidation of the First National Bank of Albany, Tex., 
and the Albany National Bank of that place was reported 
in a dispatch from Albany on Nov. 26, appearing in the 
Fort Worth “Record,” which said in part: : 


The consolidation is effective at once and the new bank will be open for 
business Monday morning (Nov. 28) under the name of the First National 
Bank, and occupying the quarters formerly occupied by the Albany National. 

Official personnel of the consolidated bank will be composed of former 
officers of both the old institutions, Joe B. Matthews, former President of 
the First National, retiring from active duties but retaining Chairmanship 
of the Board. John F. Sedwick, former President of the Albany National 
will be President of the consolidated bank, while A. W. Reynolds, former 
Vice-President of the First National, will serve in the same capacity in 
the new bank. Joe A. Clark will be Cashier and T. E. Dodge, Assistant 
Cashier, of the new institution. 


Saving in operating expenses is the principal reason for the merger, 
which has been under contemplation for some months. The First Na- 
tional was organized in 1893 and the Albany National in 1901. 


Se 

A charter was issued by the Comptroller of the Currency 

for the First National Bank in Lott, Lott, Tex. The insti- 

tution succeeds the First National Bank of that place. A. L. 

Patton is President and R. E. Cross Cashier of the new bank. 
_———-o-———_ 

A consolidation was effected recently of the American 
Trust Co. of Coeur d’Alene, Ida., and the First National 
Bank of that city (both affiliates of the Old National Corp. 
of Spokane, Wash.) under the title of the former. The 
new organization has combined capital, surplus and undi- 
vided profits of $125,000 and deposits of approximately 
$1,000,000. C. H. Potts, former President of the First 
National Bank, heads the enlarged American Trust Co. 
and the former directors of the First National have been 
added to the directorate of the American Trust Co. C. E. 
_ Allison is Vice-President and Manager of the new organiza- 
tion, and H. E. Conn is continuing with the institution as 
Vice-President, temporarily. 


—_e—— 

The Twin Falls Bank & Trust Co. at Twin Falls, Idaho, 
which had been closed for two months under a bank holiday 
order of the City Council, reopened for business on Dee. 1, 
following a reorganization of the institution, according to 
Associated Press advices from Twin Falls on the date named, 
which added: 

The stock is held by about 500 persons, most of them depositors. All 
deposits less than $200 are subiect to checking without restriction. 

——_e——_- 

Recent Spokane, Wash., advices reported that on Nov. 16 
last the Farmers’ State Bank of St. John, Wash., failed to 
open for business, its directors having turned its affairs over 
to the State Banking Department for liquidation. The bank 
which was not affiliated with any other institution, was 
reported as having deposits of $146,000 Sept. 30 1982. C. D. 
Luecken was President and W. S. Spencer, Cashier, it was 
stated. 

—_@—_—_ 

Announcement was made in Spokane, Wash., recently 
by W. D. Vincent, President of the Old National Bank & 
Union Trust Co., of the election of John A. Schoonover 
to a Vice-Presidency of the bank and his transfer to Spokane 
from Sunnyside, Wash., where he served as Managing 
Officer of the First National Bank of Sunnyside, a unit 


of the Old National system of Inland Empire banks. 
——@e—_——_- 


The Washington Trust Co. of Spokane, Wash., last week 
opened new banking quarters at 715 West Sprague St., 


Spokane, the old home of the Spokane Savings Bank. 
—o——_ 


The annual report of the Bank of Montreal (head office, 
Montreal, Canada) made public this week, shows that the 
institution has been able readily to maintain its traditionally 
strong position. The statement, which covers the fiscal 
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year ended Oct. 31 1932, shows total assets of $769,166,272, 
as compared with $794,523,333 at the end of the previous 
year. Included among these are quickly available resources 
of $439,768,506, equal to 63.46% of all liabilities to the 
public. They are up from $417,406,508 a year ago. The 
principal accounts in the quickly available reserves are 
represented by Government and other bonds and deben- 
tures of a value of $266,729,664 up from $236,433,817 on 
Oct. 31 1931. Cash on hand and in Central Gold Reserves 
stands at $84,976,182. 

During the period there has been a steady reduction in 
call loans, with the result that call loans outside of Canada 
are down to $20,071,135 from $28,252,802, while call loans 
in Canada now stand at $5,157,690, against $9,243,921 
at the end of the previous year. As a result of the lessened 
activity in industry and trade generally, current loans con- 
tinued to receded from the higher levels of more active years _ 
ard now stand at $302,931,269, as compared with $348,- 
525,148 a year ago. 

Deposits continue at a healthy level and, according to 
the bank, would seem to indicate a desire on the part of 
Canadian depositors to maintain ample savings accounts 
during difficult periods. Total deposits are reported at 
$648 ,832,663 and compare with $669,047,251. A par- 
ticularly interesting feature of the report is that it shows 
total assets of $769,166,272 with which to meet paymert of 
all liabilitics to the public of $693,005,318, leaving an 
excess of assets over liabilities to thc public of $76,160,954. 

The profit and loss account reflects the smaller amount 
of business offering during the year. Total profits were 
$4,663,100, as compared with $5,386,379 in the previous 
year. The distributions made from profits were: Divi- 
dends to shareholders, $3,960,000; provision for taxes, 
Dominion Government, $457,671; reservation for bank 
premises, $100,000, leaving a balance to be carried forward 
of $145,429. This amount, added to the balance of $1,- 
103,427 carried forward at the end of the previous year, 
brought the total balance at the end of the fiscal year to 
$1,248,856. The report will be submitted to shareholders 
at the annual meeting, which will be held at the head office 
of the bank in Montrral on Monday next, Dec. 5. 

—_e-——- 

Hedley Hill, for the past four years Assistant Manager of 
the Canadian Bank of Commerce in Montreal, Que., has 
become Manager of the Portland, Ore., branch of the institu- 
tion, assuming his new duties on Dec. 1. He succeeds E. B. 
Ireland, Manager of the Portland branch since 1925, who 
retires on a pension after 41 years of service. The “Portland 
Oregonian” of Nov. 19, from which the above information 
is obtained, had the following to say, in part, regarding the 
banking career of Mr. Hill and of Mr. Ireland: 


For 23 years Mr. Hill has been in the banking business in the prairies 
and western part of Canada, with the exception of five years spent overseas 
with the Canadian cavalry. During his World War service he attained the 
vank Of meajor......-. 

Mr. Ireland has been associated with the Canadian Bank of Commerce for 
41 years and has been stationed in many cities. It was in July 1891 that 
he joined the staff of the Canadian Bank of Commerce at its home office 
in Toronto, Canada. He spent one year there in apprentice work, then 
returned to his home town of Chatham, where he became first bookkeeper 
and then teller. Three years later he was transferred to Hamilton, Ont., 
where he had charge of discounts and ledgers. In 1896 he went to New 
York City to become, for the first time, a member of an American branch 
of his bank, going through the whole office, occupying successively all the 
various positions. 

Later he was transferred to Ottawa, where several years were passed as 
accountant and Manager, and from 1907 to 1915 he was Manager of the 
Nova Scotia branch of the bank. Next he was sent to Seattle and nranaged 
the Canadian branch for five years. From there he went to Rio de Janeiro 
to establish a branch bank in that South American city, and in 1925 was 
transferred to Portland, where he has since remained. 

In 1931 he served as President of the Portland Clearing House Association 
and is a member of the Arlington Club and Waverley Country Club. 


—@-——- 

The New York agency of the Standard Bank of South 
Africa, Ltd., at 67 Wall St., announced on Thursday of this 
week, Dec. 1, receipt of the following cablegram from the 
head office in London, regarding the operations of the in- 
stitution for the half-year ended Sept. 30 1932: 

The board of directors have resolved, subject to audit, to pay to the 
shareholders an interim dividend for the half-year ended Sept. 30 last, of 
5s. British sterling per share, being at the rate of 10% per annum subject 
to income tax. Dividend warrants will be posted on Jan. 27 next. The 
bank’s investments stand in our books at less than market value as at 
30th September last, and all usual and necessary provisions have been made. 








CURRENT NOTICE. 





—AS WAR DEBTS BEGAN WORLD TROUBLE, BEGIN WITH 
WAR DEBTS TO END TROUBLE, SAYS C. T. REVERE—BELIEVES 
RISE IN WORLD PRICES THAT WILL END DEPRESSION CANNOT 
COME UNTIL INTER-GOVERNMENTAL DEBTS ARE LIFTED .— 
“In its effort to extricate itself from the agonies of depression, the United 
States is conducting itself a good deal like an individual stricken with a 
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malignant malady and dallying with sympton cures instead of removing 
the cause,”” states C. T. Revere, well-known economist with Munds, 
Winslow & Potter, members of the New York Stock Exchange. ‘‘The 
case demands the knife, but we resort to poultices. Let us hope that the 
knife will do the work when we make up our minds to face it. 

‘At present our revolt against low prices takes the form of farm boards, 
valorization proposals, debenture plans, equalization fees, and now the new 
miracle, the Voluntary Domestic Allotment Scheme, all of them devised 
to raise the domestic price, putting new burdens upon home consumers 
for the benefit of politically favored producers. 

“If the position of the American farmer is to be fundamentally and 
Permanently improved, this must come through a rise in world prices. 
That rise cannot come until the incubus of the inter-governmental debts 
has been lifted from the world’s economy. 

“We admit that in making this broad and unqualified statement we 
invite wholesale criticism. Many causes for our present crisis have been 
enumerated—over speculation, American folly in lending too freely to 
Europe, strangling tariffs, lack of international co-operation, foreign 
exchange regulations, quota restrictions, and s0 on. But practically all of 
these obstacles in the path of recovery are created by and closely intertwined 
with the problem of the inter-governmental debts. 

*“‘We emerged from the war the great creditor nation of all time. It 
may be a blow to our pride to be forced to admit that this very fact has 
been the great obstacle to post-war rehabilitation. We were not fitted by 
our natural position, experience, or tradition, to play such a role. 

“‘We can dismiss the latter two shortcomings and consider the first, 
which is fundamental. A creditor nation should be intrinsically fitted to 
be a buyer of the products of ether nations in order to permit them not only 
to liquidate their indebtedness, but also to purchase certain essential 
Products. For example, if Great Britain, instead of the United States, 
had come out of the war the outstanding world creditor, she would have 
been in the market for all varieties of foodstuffs and raw materials, prac- 
tically none of which is produced within her borders. The United States, 
on the other hand, had a vast agricultural output, including grains, meat 
products, cotton, copper, petroleum and other commodities. In addition 
to this, during the war it had built up and speeded up an industrial machine 
that turned out all varieties of manufactured goods in excess of domestic 
needs. 

“Consequently, it wanted no-wheat, no corn, no meat products, no cotton, 
no copper, no foodstuffs except some sugar and coffee, no raw materials 
except rubber, silk and minor products. It was almost self-contained in 
manufactured goods. 

“England, it might once more pe emphasized, would have taken most 
of these commodities and thus permitted the world to reduce its indebted- 
ness to her. “ 

“As the war debts were the begimming of the world trouble, we must 
begin with the war debts to end the world trouble. Unfortunately, the 
tariff question bristles with unprecedented difficulties. No matter whaz 
promises may have been made in the recent political campaign to lower 
these bars, such a step is impracticable at this time on account of the con- 
tinued depreciation of the pound sterling and other currencies. When 
these are finally stanvilized, which we believe will take place when the debt 
problem is settled, then tariff revision becomes an entirely different matter. 

“But above all, we must recognize that the cure for our crisis can come 
only through a rise in world prices; and that all of the energy devoted to 
devising plans for farm relief, boosting of domestic prices, and resort to 
other nostrums, is merely so much labor wasted."’ 

aS 


THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has shown considerable irregularity this 
week, with frequent periods of advance and decline until 
Thursday when the trend moved smartly upward under the 
leadership of the railroad shares and specialties, and again 
moved downward on Friday. Short covering has been in 
evidence from time to time, and while the trading has been 
unusually quiet, price changes, as a rule, have been within 
@ narrow channel. On Wednesday liquidation was par- 
ticularly heavy and in the absence of support, prices tumbled 
rapidly downward. Call money renewed at 1% on Monday, 
continued unchanged at that rate on each and every day 
of the week. 

The market was slightly higher during the opening hour 
on Saturday, and while the gains worked above the preceding 
close for a brief period, a part of the advances were eliminated 
as the day progressed. Railroad shares led the early upturn, 
but the trading soon quieted down and prices again slid 
back to around the preceding close. Most of the changes 
were on the side of the decline, and while there were a few 
issues that showed modest gains at the close they were, as a 
rule, in the preferred class. The recessions included among 
others, Delaware & Hudson 1 point to 554%, General Foods 
1 point to 22, R. H. Macy 1% points to 32%, National 
Biseuit preferred 14% points to 132, Pacific Tel. & Tel. 
1% points to 804%, Reading 1 point to 30, Union Pacific 
1% points to 67% and Standard Gas preferred 1%4 points 
to 48. There was also a host of fractional declines that 
extended to all parts of the list. 

Stocks were fairly steady on Monday and prices were only 
fractionally changed from Saturday’s close. Some of the 
pivotal issues like United States Steel and Westinghouse 
were slightly higher. The feature of the trading was the brisk 
demand for Homestake Mining which moved against the 
trend and established a new top at 160 with a net gain of 5 
points on the day. Trading was again in small volume, the 
turnover being approximately 540,060 shares as compared 
with the 1,002,700 shares on Friday the last 5 hour day. The 
changes at the finish were largely fractional, though here and 
there was an occasional stock that yielded a point. These 





included among others, American Smelting 2nd pref. 1 point 
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to 34, American Water Works 1% points to 18, Columbian 
Carbon 14 points to 25, International Business Machine 1% 
points to 88, Peoples Gas 114 points to 67144, Utah Copper 
5% points to 541% and Publie Service of N. J. 14% points to 
108. 

The tone of the market was fairly steady on Tuesday, 
though considerable irregularity was apparent during the 
early dealings. Trading was again quiet and most price 
movements were within a narrow range, though many 
pivotal issues closed fractionally higher. The principal 
changes of the day were on the side of the decline and in- 
cluded American Can pref., 2 points to 5154; American 
Tobaceo pref., 34% points to 111%; Anchor Cap pref., 7 
points to 63; Bon Ami A, 1% points to 534%; Checker Cab 
Mfg. Co., 2 points to 21; Hershey Chocolate pref., 37% points 
to 75; International Business Machines, 234 points to 8514; 
Standard Gas & Electric pref., 214 points to 40; Utah Copper, 
2% points to 52; United States Steel pref., 154 points to 
671%; Safeway Stores, 2 points to 47, and General Printing 
Ink pref., 1% points to 5314. 

On Wednesday steady liquidation throughout the list 
forced most prices downward and at the close stocks were 
off fractionally to 3 or more points. During the first hour 
the market was inclined to move upward, but suddenly 
turned about and started to tumble. Trading was unusually 
heavy during the opening hour but simmered down as the 
list slipped back. Short selling was apparent on a very large 
seale, but this also tapered off as the day advanced. Reail- 
road shares were particularly weak and gave way easily. 
Other issues closing on the side of the decline were Allied 
Chemical & Dye, 244 points to 71144; American Car & Fdry. 
pref., 2 points to 1744; Amer. Tel. & Tel., 254 points to 
10214; American Tobacco, 334 points to 5334; Atchison, 
2% points to 367%; Auburn Auto, 134 points to 3934; Coca- 
Cola, 24% points to 7154; Delaware & Hudson, 2% points 
to 52; Homestake Mining, 2 points to 160; International 
Business Machines, 53¢ points to 79 7%; Johns-Manville pref., 
334 points to 66; New York & Harlem, 3% points to 105; 
Pacific Tel & Tel., 214% points to 7814; Safeway Stores, 3 
points to 44; Union Pacific, 34% points to 65; United States 
Steel pref., 314 points to 64, and Westinghouse, 1% points 
to 245%. 

The movements of the market were somewhat confused 
and uncertain during the first hour on Thursday, but 
improved as the day progressed and closed with gains ranging 
from 1 to 3 or more points. Railroad shares were the strong 
stocks, though there was considerable interest manifested in 
the specialties. The turnover was small and dipped below 
the million mark. The outstanding gains were Air Reduc- 
tion 21% points to 5314, American Car & Foundry pref. 234 
points to 20, American Tobacco “B’’ 21% points to 57%, 
J. 1. Case Co. 3 points to 39, Homestake Mining Co. 2 points 
to 162, International Business Machine 2% points to 8214, 
Mack Truck 2% points to 207%, Owens Glass 3% points to 
3514, Union Pacific 214 points to 6714, United States Steel 
pref. 2 points to 66 and Western Union Telegraph 1%% points 
to 291%. 

The market again moved downward on Friday and many 
new lows were established among the speculative favorites. 
Liquidation in the railroad stocks soon spread to other sec- 
tions of the list and the decline quickly extended to practically 
all groups. Declines in many cases were fractional, but some 
of the railroad shares like New York Central and Union 
Pacific were heavy at the start. Prominent among the 
stocks closing on the side of the decline were American Can 
2 points to 487%, Amer. Tel. & Tel. 244 points to 102%, 
J. I. Case 25% points to 3634, Delaware & Hudson 3 points 
to 49, Electric Power & Light pref. 24% points to 19%, 
Eastman Kodak 1% points to 49144, Homestake Mining 
2 points to 160, International Business Machine 3% points 
to 79, Johns-Manville pref. 4 points to 60, Union Pacific 
2% points to 63144, United States Industrial Alcohol 244 
points to 2334 and Western Union 2 points to 274%. At the 
close stocks were heavy and close to their low for the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 























Stocks, Ratiroad State, Untted Total 

Week Ended Number of | and Mtscell |Muntctpal & States Bond 

Dec. 2 1982. Shares. Bonds. For'n Bonds. Bonds. Sales 
Saturday .....- 376,005; $2,263,000) $1,426,000 $159,000] $3,848,000 
Monday - - - 540,363 3,553,000 2,202,000 652,500 6,407 ,500 
TIGRE . 0 ccnn 526,475 4,586,000 2,297 ,000) 646 ,800 7,529,800 
Wednesday _..-| 1,093,071 5,231,000 1,919,000 289,000 7,439,000 
Thursday --.--- 756,150 4,812,000 2,247,500 1,496,400 8,555,900 
po) Te 685,600 5,173,000 2,943,000 222,000) 8,338,000 
EAS 3,977,664 $25,618,000! $13,034,500! %3,465,700' $42,118,200 
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The new Corinth, Miss., banking institution, the Security 
Bank, reference to which was made in our Nov. 12 issue, 
page 3279, was opened for business on Nov. 22, according to 
the Jackson “News” of that date, which said, in part: 


Opening of a new bank, the Security Bank of Corinth, under auspicious 
circumstances, with new deposits approximating $25,000, was reported 
Tuesday (Nov. 22) by J. S. Love, Superintendent of State Banks. 

Launching of the new bank gives Oorinth its second financial institution 
in four days, Mr. Love pointed out, the Corinth Bank & Trust Co. having 
reopened for business last Saturday (Nov. 19). 

The new institution, including a list of prominent Northeast Missis- 
sippians in its official personnel, has capital and surplus of $45,000, Mr. 
Love said. 
speaeiieeiia 

According to the Jackson “News” of Nov. 22, the Bank of 
Pontotoc, at Pontotoc, Miss. (the closing of which on Jan. 2 
1931 was noted in the “Chronicle” of Jan. 3 1931, page 72), 
was reopened for business on Nov. 19 1932, making the 16th 
bank to be reopened by the Mississippi State Banking De- 
partment during the present year. 


—__@——_ 

Consolidation of the First National Bank of Albany, Tex., 
and the Albany National Bank of that place was reported 
in a dispatch from Albany on Nov. 26, appearing in the 
Fort Worth “Record,” which said in part: 

The consolidation is effective at once and the new bank will be open for 
business Monday morning (Nov. 28) under the name of the First National 
Bank, and occupying the quarters formerly occupied by the Albany National. 

Official personnel of the consolidated bank will be composed of former 
officers of both the old institutions, Joe B. Matthews, former President of 
the First National, retiring from active duties but retaining Chairmanship 
of the Board. John F. Sedwick, former President of the Albany National 
will be President of the consolidated bank, while A. W. Reynolds, former 
Vice-President of the First National, will serve in the same capacity in 


the new bank. Joe A. Clark wiil be Cashier and T. E. Dodge, Assistant 
Cashier, of the new institution. 


Saving in operating expenses is the principal reason for the merger, 
which has been under contemplation for some months. The First Na- 
tional was organized in 1893 and the Albany National in 1901. 


ped 4 Sie! 

A charter was issued by the Comptroller of the Currency 
for the First National Bank in Lott, Lott, Tex. The insti- 
tution succeeds the First National Bank of that place. A. L. 
Patton is President and R. E. Cross Cashier of the new bank. 

—--—- @- 

A consolidation was effected recently of the American 
Trust Co. of Coeur d’Alene, Ida., and the First National 
Bank of that city (both affiliates of the Old National Corp. 
of Spokane, Wash.) under the title of the former. The 
new organization has combined capital, surplus and undi- 
vided profits of $125,000 and deposits of approximately 
$1,000,000. C. H. Potts, former President of the First 
National Bank, heads the enlarged American Trust Co. 
and the former directors of the First National have been 

added to the directorate of the American Trust Co. C. E. 
Allison is Vice-President and Manager of the new organiza- 
tion, and H. E. Conn is continuing with the institution as 
Vice-President, temporarily. 


—— 9 

The Twin Falls Bank & Trust Co. at Twin Falls, Idaho, 
which had been closed for two months under a bank holiday 
order of the City Council, reopened for business on Dee. 1, 
following a reorganization of the institution, according to 
Associated Press advices from Twin Falls on the date named, 
which added: 


The stock is held by about 500 persons, most of them depositors. All 
deposits less than $200 are subject to checking without restriction. 


—o——_ 

Recent Spokane, Wash., advices reported that on Nov. 16 
last the Farmers’ State Bank of St. John, Wash., failed to 
open for business, its directors having turned its affairs over 
to the State Banking Department for liquidation. The bank 
which was not affiliated with any other institution, was 
reported as having deposits of $146,000 Sept. 30 1982. C. D. 


Luecken was President and W. 8S. Spencer, Cashier, it was 
stated. 


—_@——_ 

Announcement was made in Spokane, Wash., recently 
by W. D. Vincent, President of the Old National Bank & 
Union Trust Co., of the election of John A. Schoonover 
to a Vice-Presidency of the bank and his transfer to Spokane 
from Sunnyside, Wash., where he served as Managing 
Officer of the First National Bank of Sunnyside, a unit 


of the Old National system of Inland Empire banks. 
—eo——_ 


The Washington Trust Co. of Spokane, Wash., last week 
opened new banking quarters at 715 West Sprague St., 


Spokane, the old home of the Spokane Savings Bank. 
—_@——- 


The annual report of the Bank of Montreal (head office, 
Montreal, Canada) made public this week, shows that the 
institution has been able readily to maintain its traditionally 
strong position. The statement, which covers the fiscal 
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year ended Oct. 31 1932, shows total assets of $769,166,272, 
as compared with $794,523,333 at the end of the previous 
year. Included among these are quickly available resources 
of $439,768,506, equal to 63.46% of all liabilities to the 
public. They are up from $417,406,508 a year ago. The 
principal accounts in the quickly available reserves are 
represented by Government and other bonds and deben- 
tures of a value of $266,729,664 up from $236,433,817 on 
Oct. 31 1931. Cash on hand and in Central Gold Reserves 
stands at $84,976,182. 

During the period there has been a steady reduction in 
call loans, with the result that call loans outside of Canada 
are down to $20,071,135 from $28,252,802, while call loans 
in Canada now stand at $5,157,690, against $9,243,921 
at the end of the previous year. As a result of the lessened 
activity in industry and trade generally, current loans con- 
tinued to receded from the higher levels of more active years _ 
ard now stand at $302,931,269, as compared with $348,- 
525,148 a year ago. 

Deposits continue at a healthy level and, according to 
the bank, would seem to indicate a desire on the part of 
Canadian depositors to maintain ample savings accounts 
during difficult periods. Total deposits are reported at 
$648,832,663 and compare with $669,047,251. A _ par- 
ticularly interesting feature of the report is that it shows 
total assets of $769,166,272 with which to meet paymert of 
all liabilitics to the public of $693,005,318, leaving an 
excess of assets over liabilities to thc public of $76,160,954. 

The profit and loss account reflects the smaller amount 
of business offering during the year. Total profits were 
$4,663,100, as compared with $5,386,379 in the previous 
year. The distributions made from profits were: Divi- 
dends to shareholders, $3,960,000; provision for taxes, 
Dominion Government, $457,671; reservation for bank 
premises, $100,000, leaving a balance to be carried forward 
of $145,429. This amount, added to the balance of $1,- 
103,427 earried forward at the end of the previous year, 
brought the total balance at the end of the fiscal year to 
$1,248,856. The report will be submitted to shareholders 
at the annual meeting, which will bu held at the head office 
of the bank in Montreal on Monday next, Dec. 5. 

—~e—— 

Hedley Hill, for the past four years Assistant Manager of 
the Canadian Bank of Commerce in Montreal, Que., has 
become Manager of the Portland, Ore., branch of the institu- 
tion, assuming his new duties on Dec. 1. He succeeds E. B. 
Ireland, Manager of the Portland branch since 1925, who 
retires on a pension after 41 years of service. The “Portland 
Oregonian” of Nov. 19, from which the above information 
is obtained, had the following to say, in part, regarding the 
banking career of Mr. Hill and of Mr. Ireland: 


For 23 years Mr. Hill has been in the banking business in the prairies 
and western part of Canada, with the exception of five years spent overseas 
with the Canadian cavalry. During his World War service he attained the 

rank of major. 

Mr. Ireland has been associated with the Canadian Bank of Commerce for 
41 years and has been stationed in many cities. It was in July 1891 that 
he joined the staff of the Canadian Bank of Commerce at its home office 
in Toronto, Canada. He spent one year there in apprentice work, then 
returned to his home town of Chatham, where he became first bookkeeper 
and then teller. Three years later he was transferred to Hamilton, Ont., 
where he had charge of discounts and ledgers. In 1896 he went to New 
York City to become, for the first time, a member of an American branch 
of his bank, going through the whole office, occupying successively all the 
various positions. 

Later he was transferred to Ottawa, where several years were passed as 
accountant and Manager, and from 1907 to 1915 he was Manager of the 
Nova Scotia branch of the bank. Next he was sent to Seattle and managed 
the Canadian branch for five years. From there he went to Rio de Janeiro 
to establish a branch bank in that South American city, and in 1925 was 
transferred to Portland, where he has since remained. 

In 1931 he served as President of the Portland Clearing House Association 
and is a member of the Arlington Club and Waverley Country Club. 


—_@- — 

The New York agency of the Standard Bank of South 
Africa, Ltd., at 67 Wall St., announced on Thursday of this 
week, Dec. 1, receipt of the following cablegram from the 
head office in London, regarding the operations of the in- 
stitution for the half-year ended Sept. 30 1932: 

The board of directors have resolved, subject to audit, to pay to the 
shareholders an interim dividend for the half-year ended Sept. 30 last, of 
5s. British sterling per share, being at the rate of 10% per annum subject 
to income tax. Dividend warrants will be posted on Jan. 27 next. The 
bank’s investments stand in our books at less than market value as at 
30th September last, and all usual and necessary provisions have been made. 








CURRENT NOTICE. 





—AS WAR DEBTS BEGAN WORLD TROUBLE, BEGIN WITH 
WAR DEBTS TO END TROUBLE, SAYS C. T. REVERE—BELIEVES 
RISE. IN WORLD PRICES THAT WILL END DEPRESSION CANNOT 
COME UNTIL INTER-GOVERNMENTAL DEBTS ARE LIFTED.— 
‘In its effort to extricate itself from the agonies of depression, the United 
States is conducting itself a good deal like an individual stricken with a 
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malignant malady and dallying with sympton cures instead of removing 
the cause,’’ states C. T. Revere, well-known economist with Munds, 
Winslow & Potter, members of the New York Stock Exchange. ‘‘The 
case demands the knife, but we resort to poultices. Let us hope that the 
knife will do the work when we make up our minds to face it. 

“At present our revolt against low prices takes the form of farm boards, 
valorization proposals, debenture plans, equalization fees, and now the new 
miracle, the Voluntary Domestic Allotment Scheme, all of them devised 
to raise the domestic price, putting new burdens upon home consumers 
for the benefit of politically favored producers. 

“If the position of the American farmer is to be fundamentally and 
Permanently improved, this must come through a rise in world prices. 
That rise cannot come until the incubus of the inter-governmental debts 
has been lifted from the world’s economy. 

“We admit that in making this broad and unqualified statement we 
invite wholesale criticism. Many causes for our present crisis have been 
enumerated—over speculation, American folly in lending too freely to 
Europe, strangling tariffs, lack of international co-operation, foreign 
exchange regulations, quota restrictions, and s0 on. But practically all of 
these obstacles in the path of recovery are created by and closely intertwined 
with the problem of the inter-governmental debts. 

“We emerged from the war the great creditor nation of all time. It 
may be a blow to our pride to be forced to admit that this very fact has 
been the great obstacle to post-war rehabilitation. We were not fitted by 
our naturai position, experience, or tradition, to play such a role. 

“We can dismiss the latter two shortcomings and consider the first, 
which is fundamental. A creditor nation should be intrinsically fitted to 
be a buyer of the products of ether nations in order to permit them not only 
to liquidate their indebtedness, but also to purchase certain essential 
Products. For example, if Great Britain, instead of the United States, 
had come out of the war the outstanding world creditor, she would have 
been in the market for all varieties of foodstuffs and raw materials, prac- 
tically none of which is produced within her borders. The United States, 
on the other hand, had a vast agricultural output, including grains, meat 
products, cotton, copper, petroleum and other commodities. In addition 
to this, during the war it had built up and speeded up an industrial machine 
— out all varieties of manufactured goods in excess of domestic 
n 8 

“Consequently, it wanted no-wheat, no corn, no meat products, no cotton, 
no copper, no foodstuffs except some sugar and coffee, no raw materials 
except rubber, silk and minor products. It was almost self-contained in 
manufactured goods. 

“England, it might once more pe emphasized, would have taken most 
of these commodities and thus permitted the world to reduce its indebted- 
ness to her. a 

“As the war debts were the begimming of the world trouble, we must 
begin with the war debts to end the world trouble. Unfortunately, the 
tariff question bristles with unprecedented difficulties. No matter whag 
promises may have been made in the recent political campaign to lower 
these bars, such a step is impracticable at this time on account of the con- 
tinued depreciation of the pound sterling and other currencies. When 
these are finally stapilized, which we believe will take place when the debt 
problem is settled, then tariff revision becomes an entirely different matter. 

“But above all, we must recognize that the cure for our crisis can come 
only through a rise in world prices, and that all of the energy devoted to 
devising plans for farm relief, boosting of domestic prices, and resort to 
other nostrums, is merely so much labor wasted."’ 


—————S 
THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has shown considerable irregularity this 
week, with frequent periods of advance and decline until 
Thursday when the trend moved smartly upward under the 
leadership of the railroad shares and specialties, and again 
moved downward on Friday. Short covering has been in 
evidence from time to time, and while the trading has been 
unusually quiet, price changes, as a rule, have been within 
@ narrow channel. On Wednesday liquidation was par- 
ticularly heavy and in the absence of support, prices tumbled 
rapidly downward. Call money renewed at 1% on Monday, 
continued unchanged at that rate on each and every day 
of the week. 

The market was slightly higher during the opening hour 
on Saturday, and while the gains worked above the preceding 
close for a brief period, a part of the advances were eliminated 
as the day progressed. Railroad shares led the early upturn, 
but the trading soon quieted down and prices again slid 
back to around the preceding close. Most of the changes 
were on the side of the decline, and while there were a few 
issues that showed modest gains at the close they were, as a 
rule, in the preferred class. The recessions included among 
others, Delaware & Hudson 1 point to 55144, General Foods 
1 point to 22, R. H. Macy 1% points to 321%, National 
Biseuit preferred 144 points to 132, Pacific Tel. & Tel. 
1% points to 8044, Reading 1 point to 30, Union Pacific 
1% points to 67% and Standard Gas preferred 134 points 
to 48. There was also a host of fractional declines that 
extended to all parts of the list. 

Stocks were fairly steady on Monday and prices were only 
fractionally changed from Saturday’s close. Some of the 
pivotal issues like United States Steel and Westinghouse 
were slightly higher. The feature of the trading was the brisk 
demand for Homestake Mining which moved against the 
trend and established a new top at 160 with a net gain of 5 
points on the day. Trading was again in small volume, the 
turnover being approximately 540,060 shares as compared 
with the 1,002,700 shares on Friday the last 5 hour day. The 
changes at the finish were largely fractional, though here and 
there was an occasional stock that yielded a point. These 





included among others, American Smelting 2nd pref. 1 point 
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to 34, American Water Works 11% points to 18, Columbian 
Carbon 14 points to 25, International Business Machine 1% 
points to 88, Peoples Gas 114 points to 6714, Utah Copper 
5% points to 541% and Public Service of N. J. 14% points to 
108. 

The tone of the market was fairly steady on Tuesday, 
though considerable irregularity was apparent during the 
early dealings. Trading was again quiet and most price 
movements were within a narrow range, though many 
pivotal issues closed fractionally higher. The principal 
changes of the day were on the side of the decline and in- 
cluded American Can pref., 2 points to 5154; American 
Tobaceo pref., 34% points to 111%; Anchor Cap pref., 7 
points to 63; Bon Ami A, 1% points to 534%; Checker Cab 
Mfg. Co., 2 points to 21; Hershey Chocolate pref., 37% points 
to 75; International Business Machines, 234 points to 8514; 
Standard Gas & Electric pref., 244 points to 40; Utah Copper, 
2% points to 52; United States Steel pref., 154 points to 
671%; Safeway Stores, 2 points to 47, and General Printing 
Ink pref., 14% points to 5314. 

On Wednesday steady liquidation throughout the list 
forced most prices downward and at the close stocks were 
off fractionally to 3 or more points. During the first hour 
the market was inclined to move upward, but suddenly 
turned about and started to tumble. Trading was unusually 
heavy during the opening hour but simmered down as the 
list slipped back. Short selling was apparent on a very large 
scale, but this also tapered off as the day advanced. Rail- 
road shares were particularly weak and gave way easily. 
Other issues closing on the side of the decline were Allied 
Chemical & Dye, 24% points to 71144; American Car & Fdry. 
pref., 2 points to 17144; Amer. Tel. & Tel., 254 points to 
10214; American Tobaceo, 334 points to 5334; Atchison, 
2% points to 367%; Auburn Auto, 134 points to 3934; Coca- 
Cola, 24% points to 7154; Delaware & Hudson, 2% points 
to 52; Homestake Mining, 2 points to 160; International 
Business Machines, 534 points to 79 7%; Johns-Manville pref., 
334 points to 66; New York & Harlem, 3% points to 105; 
Pacifie Tel & Tel., 21% points to 7844; Safeway Stores, 3 
points to 44; Union Pacific, 314 points to 65; United States 
Steel pref., 314 points to 64, and Westinghouse, 1% points 
to 2454. 

The movements of the market were somewhat confused 
and uncertain during the first hour on Thursday, but 
improved as the day progressed and closed with gains ranging 
from 1 to 3 or more points. Railroad shares were the strong 
stocks, though there was considerable interest manifested in 
the specialties. The turnover was small and dipped below 
the million mark. The outstanding gains were Air Reduc- 
tion 2% points to 5314, American Car & Foundry pref. 234 
points to 20, American Tobacco ‘“B’’ 2% points to 57%, 
J. 1. Case Co. 3 points to 39, Homestake Mining Co. 2 points 
to 162, International Business Machine 2% points to 8214, 
Mack Truck 2% points to 207%, Owens Glass 3% points to 
3514, Union Pacific 24% points to 6714, United States Steel 
pref. 2 points to 66 and Western Union Telegraph 1%% points 
to 29%. 

The market again moved downward on Friday and many 
new lows were established among the speculative favorites. 
Liquidation in the railroad stocks soon spread to other sec- 
tions of the list and the decline quickly extended to practically 
all groups. Declines in many cases were fractional, but some 
of the railroad shares like New York Central and Union 
Pacific were heavy at the start. Prominent among the 
stocks closing on the side of the decline were American Can 
2 points to 487%, Amer. Tel. & Tel. 24% points to 102%, 
J. I. Case 25% points to 3634, Delaware & Hudson 3 points 
to 49, Electric Power & Light pref. 244 points to 19%, 
Eastman Kodak 1% points to 4944, Homestake Mining 
2 points to 160, International Business Machine 3% points 
to 79, Johns-Manville pref. 4 points to 60, Union Pacific 
2% points to 6314, United States Industrial Alcohol 24% 
points to 2334 and Western Union 2 points to 274%. At the 
close stocks were heavy and close to their low for the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


























Stocks, Ratiroad State, Untted Total 

Week Ended Number of | and Mtscell |Muntctpal & States Bond 

Dec, 2 1932. Shares. Bonds. For'n Bonds. Bonds. Sales 
Saturday ....-- 376,005) $2,263,000} $1,426,000 $159,000] $3,848,000 
Monday - - - .--- 540,363 3,553,000 2,202,000 652,500 6,407 ,500 
Tuesday - -. e 526,475 4,586,000 2,297 ,000' 646 ,800 7,529,800 
Wednesday _.--| 1,093,071 5,231,000 1,919,000 289,000 7,439,000 
Thursday --_--- 756,150 4,812,000 2,247,500 1,496 ,400 8,555,900 
Wii o saa 685,600 5,173,000 2,943,000 222,000 8,338,000 
Tees es 3,977,664! $25,618,000! $13,034,500! $3,465,700' $42,118,200 
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Sales at Week Ended Dec. 2. Jan. 1 to Dec. 2. 
New York Stock 

Exchange. 1932. | 1931. 1932. 1931. 

Stocks—No. of shares.| 3,977,664] 10,575,069]  403,382,197| *534,301,471 
Bonds. 

Government bonds...| $3,465,700] $11,074,800] $534,382,050| $243,017,700 
State & foreign bonds.| 13,034,500] 19,493,500] 692,405,100] $30,963,100 
Raflroad & mise. bonds| 25,618. 37,201, 1,507,598,000| 1,693;967.400 
et $42,118,200’ $67,769,300 $2,734,385,150' $2,767,948,200 





* Correction—This total was incorrectly reported in our last issue. The figure 
should have been 523,726,402. 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Week Ended 

Dec. 2 1932. Shares |Bond Sales. Shares. | Bond Sales. Shares. | Bond Sales. 
Saturday.......- es 4,643| $2,000 542| $12,000 
Monday _.__...__ mee 2 6,239 9,000 277| 22,000 
Tuesday..._.._- -| 11,425] $14,000) 13, 6,000} 1,572 5,500 
Wednesday_.___- ’ 2'000| 13,924, _/__- 1,759 2/000 
) POOREST F 17, 6,006} 10.92 3000} 1.743 5,000 

HP. « 4p on eon 2°756| 13.000] 5,206] __._- 715| 26,000 
Pa 76,553) $35,000 54,368) $20, 6,608} $72,500 
Prev. week revised! 76,499! $36,200! 47,269! $96,700! 38,9811 $48,300 











THE CURB EXCHANGE. 

Prices on the Curb Exchange were irregular and changes 
were small during the fore-part of the present week, but fol- 
lowing the lead of the big board there was a sharp upturn 
on Thursday when substantial gains were recorded all 
along the line. Trading has been quiet and most of the 
changes were within narrow limits. Toward the end of the 
week, public utilities and specialties were slightly stronger, 
but industrials and oils made little progress upward. On 
Saturday the curb market closed lower after an irregular 
opening and a brisk rally during the second hour. In the 
early trading, Lake Shore Mines was whirled upward to a 
new top for the year, followed by Aluminum Co. of America 
which gained about 2 points. Consolidated Gas of Balti- 
more and Commonwealth Edison were fairly firm but made 
little progress, while Rochester Gas opened with a gain of 
about 8 points. Electric Bond & Share reacted after a 
slight gain and Great Atlantic & Pacific improved about 
5% points just as the closing bell rang. Mining shares 
generally were strong, but most of the specialties sold off. 
Price changes were extremely smal] as the eurb market 
drifted downward on Monday. A few issues registered 
modest gains but the list, as a whole, moved downward. 
Some of the utilities were under moderate pressure, American 
Gas & Electric, for instance, being down more than a point 
and Niagara Hudson yielding fractionally. Commonwealth 
Edison, Metropolitan Edison and United Light preferred all 
showed slight gains at one time, but lost most of the advances 
before the close. Gulf Oil led the advance in the oil group 
with a fractional gain, but Humble Oil and Standard Oil of 
Indiana were off on the day. The investment trust group 
was steady, but the industrial division was irregular. 

Dealings were confined to a few of the leading issues on 
Tuesday, and while some improvement was apparent during 
the morning trading, most of the gains were canceled as 
liquidation increased. Movements in the utility section were 
somewhat mixed and the industrial shares with the possible 
exception of Aluminum Co. of Ameriea, were under pressure. 
Small losses were in evidence in Celanese issues, St. Regis 
Paper pref. and Sherwin-Williams. Prices in the curb mar- 
ket again showed declines on Wednesday. Electric Bond 
& Share was one of the weak spots and showed a loss of more 
than 2 points at its low for the day. Numerous other util- 
ities were off from fractions to a point or more. There were, 
however, a few exceptions to the trend including Alabama 
Great Southern pref., Buffalo Niagara & Eastern pref. 
and Moody’s Investors, all of which showed modest gains 
at the close. Oil shares were fairly steady, but fractionally 
lower than the previous close. The curb list moved briskly 
forward after an early dip on Thursday, and while the buying 
was confined largely to some of the more important stocks, 
there was a moderate amount of interest shown in prac- 
tically all active groups. Aluminum Co. of America was the 
strong stock of the industrial section and after a rather slow 
start bounded forward about 3 points. Moderate advances 
were recorded in the power shares including such issues as 
American Gas & Electric, Niagara Hudson and a number of 
the preferred issues like New York Telephone. 

On Friday the Curb list reacted on renewed selling and 
practically all of the gains of the previous day were canceled. 
Seattered liquidation was apparent during most of the 
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session which forced many of the popular speculetive 
favorites downward from 1 to 2 or more points. Electric 
Bond & Share bore the brunt of the pressure and sagged 
more than 2 points to a new low for the current movement. 
Other power shares were easier, stocks like American Gas 
& Electric, United Light & Power conv., American Light & 
Traction and Niagara Hudson following the lead of Dleetrie 
Bond & Share Industrialissues were also down, Aluminum 
Co. of America slipping back over 2 points, followed by 
Ameriean Laundry Machine with 1% points. The changes 
for the week were again largely on the side of the decline, 
the principal recessions including among others Aluminum 
Co. of America 47 to 4334, American Gas & Electric 27 to 
2414, American Superpower 4%% to 4, Brazil Traction & 
Light 75% to 7%, Central States Electric 23% to 2, Consoli- 
dated Gas of Baltimore 61 to 6014, Creole Petroleum 234 
to 25%, Electric Bond & Share 21 to 17, Ford of Canada A 
6% to 6, Gulf Oil of Pennsylvania 2914 to 28, Hudson Bay 
Mining 35% to 344, New York Telephone pref. 114% to 114, 
Niagara Hudson Power 14% to 141%, A. O. Smith 21 to 
1924, Standard Oil of Indiana 22%% to 224, Swift & Co. 7% 
to 7%, United Founders 1% to 114, United Gas Corp. 2 to 
1%, United Light & Power A 4% to 3% and Utility Power 
1% to 1%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3834. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 









































Stocks Bonds (Par Value). 
Week Ended (Number 
Dec. 2 1932. of Foreton Foreton 
Shares). Domestic, |Government.| Corporate. Tota. 
Saturday .....6.++ 71,387] $1,489,000 $70,000 $63,000} $1,622,000 
ER ee 114,292) 2,309,000) 86,000 77,000} 2,472,000 
TINT 6 cinta’ 130,755) 2,981,000 114,000 132,000} 3,227,000 
Wednesday -_------ 161,200} 2,979,000 75,000 120,000} 3,174,000 
I 2 125,419] 2,653,000 121,000 108,000} 2,882,000 
WE 6 dee stasinsd 138,71 2,355,000 95,000 97,000| 2,547,000 
ee 741,768!$14,766,000 $561,000' $597,000'$15,924,000 
Week Ended Dec. 2. Jan. 1 to Dec. 2. 
New York Curd 
1932. | 1931. 1932. 1931. 
Stocks—No. of shares. 741,768) 1,488,185 52,728,501 101,209,657 
Domestic...........- $14,766,000) $16,091,000} $788,943,100) $840,054,000 
Foreign Government __ 561, 734,000 29,553,000 29 636,000 
Foreign corporate. ---- 597, 881,000 55,162,000 37,275,000 
:. SP ree $15,924,000! $17,706,000' $873,658,100' $906,965,000 




















COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday 
Dec. 3), bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 24.5% below those for the corresponding week last year. 
Our preliminary total stands at $5,050,203,824, against 
$6,690 384,993 for the same week in 1931. At this center 
there is a loss for the five days ended Friday of 22.5%. Our 
comparative summary for the week follows: 























Cleartngs—Returns by Telegraph. Per 
Week Ending Dec. 3. 1932. 1931. Cent. 
I 6 thn od cds ied caddie $2,770,778,761 | $3,575,947,997 | —22.46 
al 160,028,170 264,935,951 | —39.6 
SRB S ES 261,000 ,000 ,000, —112 
ARG ESR GPS ASSESS iS 180,000,000 294,000,000 | —38.8 
ARTO ESR IE SRE. ES Sk SG SEE AP eat 46 ,766 ,893 65,465,870 | —28.6 
EERE ER ERE HER 47,900,000 72,100,000 | —33.6 
RR GIS 2p a Ry as flee 84,400,000 127,352,000 | —33.7 
(es RESETS SSeS a a No longer will re clearings. 

re 71,678,795 93,887,876 | —23.7 
Ee 2. on tia okaedabwamdae tl 45,749,397 87,581,826 | —47.8 
I ened 51,646,275 75,162,523 | —31.3 
RRS. gl, Sia ARS. SS 48,153,326 65,604,431 | —26.6 
ESTEE ERED ITS EI 24,364,301 40,121,535 | —39.3 
Twelve cities, five days-..........-- $3,792,405,918 | $5,056,160,009 | —25.0 
Other cities, five days_....-...---.--- 416,097 ,269 585,155,105 | —28.9 
Total all cities, five days___..--.--- $4,208,503,187 | $5,641,315,114 | —25.4 
SE es I I oo co oceceewccnndsa 841,700,637 1,049,069,879 | —19.8 
Total all cities for week___.._-_.---- $5,050,203,824 ' $6,690,384,993 ' —24.5 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended Nov. 26. For 
that week there is a decrease of 27.5%, the aggregate of 
clearings for the whole country being $3,528,088 ,408, against 
$4,864,470,534 in the same week in 1931. Outside of this 


city there is a decrease of 26.8%, the bank clearings at this 
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center recording a loss of 27.9%. We group the cities accord. 
ing to the Federal Reserve districts in which they are located, 





Week Ended Nov. 26. 









































































































































age Z Clearings at— 
and from this it appears that in the New York Reserve 2M 
District, including this city, the totals show a contraction of — — — — 
28.8%, in the Boston Reserve District of 29.5% and in the Seventh Feder , . 
Philadelphia Reserve District of 11.7%. In the Cleveland ™ih—Adrian-- 129,502] 176,306 
Reserve District, the totals are smaller b 24.7%, in th Detroit_______ —43 for, 

é tot Vy ®, in the wey 7| 110,150 158,807,909 
Richmond Reserve District by 19.7% and in the Atlanta  [mndRerids- no Batt 37 
Reserve District of 24.3%. The Chicago Reserve District ieee bs de 14'552 Sau 7s 
suffers @ loss of 36.6%, the St. Louis Reserve Distriet of South Bend--- 1,577 1,891,517 
25.6% and the Minneapolis Reserve District of 18.1 %. In Wis.—Milwaukee 19°93! 26'oa1 588 
the Kansas City Reserve Distriet the decrease is 18.7%, in ‘Des Moines. $308 7'603/060 
the Dallas Reserve District 16.9% and in the San Francisco Sou City... - py by 4,996,043 
Reserve District 26.7%. iil —Btocasington 141 eee | n 68s ; 1,167'007] apr a7s 

: Pg ea te ae , 845,937] —35.8| 390,984,971] 531,387,321 
; In the following we furnish a summary of Federal Reserve Decatur... .. 322,59 576 —44.0 "837.229 1,093,589 
districts: a SL cats 2.978.491 4.261.658 
SUMMARY OF BANK CLEARINGS. pele. 1,826,729] 2,075,781 
Total (20 cities)| 218,025,281] 344,120,478] —36.6| 571,932,716] 782,005,119 
Week End. Nov. 26 1932, 1932, 1931. anithth Federaj! aces be trict.—St. Liouis.— 
Vederal Reserve Dis Bg pe » b J 
geek po a Mo.—St. Louis--| 43,700,000] 61,500,000] —28.9| 87,000,000| 114,000,000 
ona New York 13” er Ky —Loulsville a 13,588,307 15,790,734 —43) 17,613,414 26,759,656 
Philadeiphia 10 * 929 wensboro - . - . “saat — er 
aaCemeea 6 , Tenn.— Memphis} 9,493,105} 12,391,925] —23.4] 14,940,127) 22,248,209 
aid 3° iaaec tan Ill.— Jacksonville 90,972 89'978| 411 141,272 286,001 
a ame Sanne ae Quiney---.... 359,33 507,878] —29.2| 499,584] 1, 070,495 
Chisago..--20 * 344,120, 
th St lame 8 poy apite Total (6 cities).| 67,181,71 —25.6| 120,194,397] 164,364,368 
9th M 2 67,907,130 
10th KansasCity 1 os 9 Ninth Federal Reserve rict is} — ‘ 
Uith Dallas 5 39.485, 204 Minneapolis ..| 387466-680 ‘S| esiosieis| 71308069 

Total... ._-- 117 of aes 4,864,470,534 7,152,660,492| 10,183,331,10  ° BSK-——Fargo-| 1,281, oe Orr. 

oun s 4 »152,660, 8. D.—Aberdeen 423,7 914,7 1;300 000 

City 1,338,430,666} 1,827,977,809 2,650,252,381} 3,714,520,940 Mont .— Billings - 343,899 510,694| —82.7;/ 624,534 686,378 
Oanads.______- 32 cities! — 245,152,409! _ 313,273,253 330,657,0071 _456,740,ec3 -«H@llema---.--- 1,557,967} 1,850,346} —15.8 2,842,000] 3,150,000 
We now add our detailed statement, showing last week’s Total (7 cities).| 55,645,632| 67,907,180] —18.1] 96,975,528] 104,245,785 
- 
fi res for each 1 * Tenth Federal) Reserve trict.—Kansj|as City) .— 

1gu. city separately, for the four years: Neb.—Fremont - 89,278 153,524 hy! 207,609 263,976 
Hastings 80,761 126,868} —36.3 284,767 352,025 
Week Ended Nov. 26. 1,887,258} —44.7 2,215,839 4,000,000 
Cleartngs at— 24'517,284| —29.6] - 42,580, 37,158,638 
| dne.or 1,648,006) —35. 2'142'933|  2°183.305 
1932. 1931. Dec. 1930. 3,220,909] —11.7;  4.975,470| 5.853.636 

60,672,572) —13.3| 86,8981869, 107,723 

3 s % $ 2'308,238 =7:3) -8:675,685| 4,788, 

First Federal |Reserve Dist|rict—Boston|— 729,481] —42.8 923,851 1,089,178 
Me.—Bangor..-- 269,883 337,635, —20.1 488,580 s a ~ S 

Portland __--_- Ptah ; 42,287,855 33:7] - 2,377'778 765,952] —26.1; 1,200,102] 1,272,032 
Mass.—Boston - - 026, 000,000} —29.2| 305,676,521) 553,000,000 ~— 
“% Fall River... 566,244 634,846| —10.8 811'830 983,331 Total (10 cities)} 78,073,024) 96,030,092] —18.7} 145,105,512] 164,624,048 
ta Lowell_.____.- : 840,287| —39 j ; 

& New Bedford_- 418,229 $52°310 = 35.9 785/005 702,007 Eleventh Fedejral Reserve |District.— Djallas.— 

: Springfield. ___ 1,914,287 3,020,017] —36. 3,337,266] 3,720,076 Texas—Austin -- 433 742,238] —41.6 1,020,2 1,197,728 
PA Worcester. ____ 1,377,550| 2,006,868] —31. 2,199, 75| 2.635.530 Dallas. ____._- 27,559,343] —10.1) 31,535,361) 45,632,086 
Conn.—Hartford| 5,236,260} _7,783.687| —32.7| 10:770,292| 12'502,593 Fort Worth. . - 6,480,362) —38.3) 7,714,000] 11,990,665 

New Haven...| 3,298,220] 5,906,361] —44.2| 5,287,048] 6,446,264 Galveston... __ 2,478,000] —22.6| 2,698,000] 4,869,000 

R.1—Providenee 5,990,100 7,562,900 —20.8} 9,195,100} 11,628,400  1#.—Shreveport- 2,230,261) —24.1) 2,592,1 4,618,348 
.—Manches 5054 '620| —37.3| 3,769,508 708,316 
ssststéet eettiel SECT Y Ge 3 Total (5 cities) - 39,485,204 —16.9| 45,554,756] 68,807,827 
0 . * 915, = . ry . ’ 
386] —20.5| 345,039,243| 597,167,945 PERE Mas lt Stal 

Second Federjal Reserve Djistrict—New| York-— Wash .—Seattle._ 21,919,992) —24. 30,486, 37,856,759 
N. Y.—Albany.- 3,100,315 5,300,073| —41.5 5,022,594 4,831,310 Spokane- -.-.-_- 6,638,000} —35.8 8,398,000] 10,253,000 

Binghamton... 600,168 688,176] —12.8 846, 1,270,929 Yakima _____- 1,000] —41.1| 1,140,863] 1,910,589 

Buffalo-.....- 19,918,496] 24,956,281] —20.2} 37,564,066] 47,725,415 . Ore.—Portland-- 1,236,988] —35.8| 27.846,474| 32,701,202 

Elmira...___- 488,159 794,013] —38.5 829,584 659.048  Utah—S. L. City 12,397,266] —21.6| 17,066,226] 19,637,503 

Jamestown_..- 337,121 487,699] —30.9 723,350}  1,140:795  Calif.—L. Beach. :452| —33.1| 5,738,434) (295,448 

New York... -|2,189,657,742|3,036,463,725| —27.9|4,502,408,111|6,468,810,244 Los Angeles. ..|No lo report clearin|gs. 

Rochester... .- 4,431,632| 5,927,236] —25.2| ' 7,477,180] | 10,411,162 Pasadena... _. 2,918,571) —26.9] 3,864,167; 5,303,159 

Syracuse___... 2,329,613 3,145,429] —25.9 4,175,325 4,920,547 Sacramento - - - 4,845,944; —6.5) 4,564,090 5,585, 
Conn.—Stamford|  2,248,583|  2,752,117| —18.3| 3,571,580] 4,130,399 San Diego. - - - e e e 
N. J.—Montelair 289,853 378,698] —23.5 574,337 763,298 San Francisco - 101,287,417} —25.6| 130,205,456] 172,169,831 

ewark...__.. 14,117,387) 22,896,994] —38.3| 26,377,842] 34,503,730 San Jose....-- 2'058,548| — 35. 5,058 155) 772,759 

Northern N.J.| 17,988,642) 23,767,679] —24.3| 35,509,568] 55,558,533 Santa Barbara - 1,163,007) —31. 1,652,233 853,265 

Santa Monica. 1,132,601] —36. 1,599'724| 1,710,627 

Total (12 cities) |2,225,507,711/3,127,558,120] —28.8|4,625,079,927|6,634,725,410 Stockton... - 836,129 1,115,879) —25.1 1,832,400} 2,016,200 

Third Federal] Reserve Dis|trict—Phila |\¢eiphi|a— Total (13 cities)| 132,609,159] 180,915,665] —26.7| 236,713,550] 305,065,946 
Pa.—Altoona_... 212,823 453,630| —53.1 948,284] 1,165,859 Grand total (117 

Bethlehem - -_- 245,716 627,272] —60.8 952.976] 1,085,753 cities) _.....-- 3,528,088 ,408|4,864,470,534| —27.5|7,152,660,492| 10183 831,184 

Chester. ...._- 236,447 168,269] +40.5 711,370 849,482 

ad 896,266! 43.7} 1,412°174| —1,539'854 Outside New York|1,338,430,666|1,827,977,809| —26.8|2,650,252,381|3,714,520,080 
Philadelphia_..| 224 247,000,000] —9.3| 375,000,000} 688,000,000 
ee 1,216.75 895| —39.5|  2.447,877| 8,413,159 Week Ended Nov. 24. 
Scranton....-- 1,734,823] 3,074,921| —43.6| 3,456,294] 5,259,796 Cleat . 
Yorrers| neal aie 31 tae aie =| Oe 70 
* ~~ salen y J 5 512,95 ‘ ’ 
N.J.—Trenton..| 2,297,000] 2°842'000| —19.2|  3'007,000]  4'860,301 1932. 1931. Dec. 4980. ange. 
$ $ % 3 3 
Total (10 cities)| 232,779,548| 263,656,272) —11.7| 391,998,417| 710,773,081 73,676,221 92,058, 104 —20.0 109,457,593 161,285,018 
Fourth Feder\al Reserve D|istrict—Clevieland rrty oy - oa "O52. "100. 
42'653,077| 67,973,686] —37.3| 51,052,865] 59,100,030 
a to ahs: GO “weenee ‘ee van: lie “ees WE cee 13,039398] 14°623.026] —10.8| 21.744°704| 21,947,448 

Cincinnati----| 29,132,179] 37,444,663] —22.2| 48,280,000| _ 56,196,000 Se Sse ee Ree. tore 

Cleveland _.__- 54,113,716] 66,322,251] —18.4| 92,594,806] 121,892,288 oaaee Sd ia ry , 

Columbus. .._. 5,029,700 6,798,100] —26.0| 11:463,900| 13,344,400 1,825,220) 2,381,398] —23-4, 2,004,081; 3,516,538 

Mansfield —- ~~ 586,478} 1,000,000! —41.4| 1,137,584] 1,438,598 5200-508) | 6.081.888) — | Ce teen ans 

ue same = - m . 2 . '839,080| 7,392,435] —21.0| 8,649,749] 13,845,568 
Pa.— Pittsburgh _| 59,796,606] 86,078,626] —30.5 151,911,173] 163,549,024 1,373,731|  2,099.454| —34.6 2,012,82 2,658,491 


,553,436| —22.9 





Total (6 cities)_| 149,115,679) 197,958,640) —24.7| 308,955,463) 360,884,310 
Fifth Federal |Reserve Dist|rict —Richm ond— 


















































W.Va.—Hunt’ton 316,811 429,696| —26.3 896,375 984,864 272,655 3 —9.1 966 
Vaz-Nortol---| 904/000) 2.001.0¢4l —25-| 2.380.635] 4 01-478 are] seta 408] SNe) bes 
Richmond_.-.| 24,185,624) 29.775,718| —18.8| 43,227,888] 44,801,000 , ,899, per yoy Sy 
1 A ao mee otaaee aeeneee “Wars rye erry ty 689,023 882.736| —21.9 "985,671 1'462,070 
eee) eee ee en eee ees 783,625 749.566| +4.5 904,970] 1,161,187 
D.C.—Wash’ton-| 12,944,532) 17,071,739| —24.2| 19,904,645) 20,011,515 fort Wee ant a64.027 408,347 218 709,388 (090300 

ve Medicine Hat. - - : : ‘a ‘ Y 
Total (6 cities).| 80,954,403) 100,794,128] —197| 147,752,177) 148,103,407  Pieeinme Unt -- 453978 6s 854 =x 2 200/308 ays 
Sixth Federal |Reserve Dist|rict—Atlant|a— Sherbrooke- - - . - - ,450 5 _— : . 
Tenn.— Knoxville 1,926,517 2,360,948| —18.4 1,500,000 1,987,775  Kitchener------- 784,668 Liye ee 5 et eer 
Nashville--.-. 7,603,688 8'304,527| —13.6| 14,205,248] 16,779,111 Windsor. --.-... 2,378,059 2,179,27 “i ety 5,175, 
Ga.—Atlanta_.--| 20,700,000] 28'200,000] —26.6| 34,504,223] 42,890,028 Prince Albert_-_- 54, y —24.6 2,656 , eae.cce 
Augusta. ...- 660,376 952,143} —30.6 1,480,672 1,786,067 Moncton ..-.-..-- 651,644 703,482 —7.4 812,42 ,113, 
Macon. .-.----. 315,762 473,482) —33.3 851,434 1,326,825 Kingston. ..--... 472,659 rowene _— + Lan i 
Fla.—Jack'nville. 6,150,049 7,969.451| —22.8] 10,032,296] 10,774,870 Chatham----.--- 535,116 534,95 +93 138.82 77.387 
Ala.—Birm'ham - 7,146,793 9.332.179] —23.4| 14,826,319) 19,950,921 Sarnia--.---.-.. 432,316 471,800} —8. wry 5 925, 
Mobile- .----- 581,751 927,430) —37.3 1,593,446 1,661,380 Sudbury - -....-- 401,982 604,481) —33.5 948,056} ...... ‘al 
ieee °38°597 102,251 3 1 aoe MOT ano Total (32 cities)| 245,152,499] 313,273,253) —21.7| 339,657,097| 455,740,641 
La.—NewOrleans} 21,548,460} 28,624.49 | —24.7| 36,310,905) 44,263,895 
Total (11 cities) 67,335,993| 88,919,907; —24.3| 117,358,806| 143,063,045 a No longer reports weekly clearings. b Clearing house not functioning at present. 


e No longer reports clearings. f Only one bank open, no clearings figures available. 
* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Nov. 16 1932: 


GOLD. 
The B f England gold reserve against notes amounted to te Ae - - 
423 Bo NS den inotant, and shows no change as compared with 


previ Wednesda: 

Substantial amounts have been on offer in the open market and although 
moderate have been made on Continental account, most of the 

gold avalos ae again been taken for a destination not disclosed. 


uring th eek: 
—s — uivalent Value of 


Per Fine Ounce ‘are: 
Mae - 40), suisse docs atdobenatypataae 125s. 13s. 6.7d. 
DEO 4; Uh =o uibtienn vide dickens wm tein wionermikmubiiintied 125s. 13s. 7.1d. 
MOVs: Lawodsdnkibtiicy cnbndbowntindainnwe 123s. 5b 13s. 8.8d. 
OE  Biinécwiatiiienibinmn oraibaiintrininawat tren 123s. . 13s. 9.5d. 
Es) Bibwrin aicicicn a tiie a apadciregndatialintie ts 123s. 114d. 13s. 8 5d. 
pT SS ROE EOE SER 124s. 2 a 13s. 8.2d. 
ROEES...«. dciditnwtisinndnimawnsbeceitinnee 1248. 2.8d. 13s. 6.1d. 
The following were the United 


Kingdom and exports of go 
from mid-day on the 7th instant to ee on the l«th ._ 





Exports. 

British South _2--£1449.318 France......--........ 

British India.......---- 46,314 Netherlands.......---.- 

Straits Settlements and iat iit thie so te on toner 

a kad sas 22.775 Czechoslovakia. ......-- 

New Zeaiand........--.- 12,150 Other countries..-.....-- 
GEE EN 20,596 
Gipiaa vidas hae 
Other citvees a6 3.421 
Fagen 

£1 
from Bombay as last ie ithe 8.8. S434 gk, 

poo to Holland; the 8 





ha ca acbciniiicr pom ar'go tan deen ene ailaentabaitlie a: tathialiegs 670 
I snes as tn este tie icin co eet dnanin o> in nestien 25 
— tah 
cdi bbdakts ctu wbnghinnniehmadta da adeutes 4,878 
Rid indi Liceltenesciddieiiahiiatedmvaiiaded.: : Gn 
a tishiiitia rec dek uh inill wn naihabhaha a taasatie arn éaan 54,000 
Unlon of ‘South Africa and South West Africa Ter. 4, 871.372 
ei. lle wade damelookndetigs Mn 
Straits Settlements..........--..------------ 248,598 
detiaih os soheciahch ish ip cogs tina dniblactn agilionibs ets wv Whailaite 8,084 
Renn ha Wars... 81 708 
Other countries.....-.-------2ZIIZIIIIIIIIZI 61783862 "43-965 
ca: 8: oft: 183.014 
gold oo cutest for October last amounted 4,965 fine 


compared with 961 Ot fine for Andy 
945.11. 113 fine ounces for October 1931. — ~~ 1932 and 


SILVER, 
The firmer tone ay in the market last week was not maintained, 
by by the indian Bazaars avd Onina, ands fail of 4d. om the 14th 
due mainly to a sudden ion in sterling, t 
17d. for cant. and 18d. for two months delivery. _ 
reaction yesterday, a gy Ae with movements in the 
The week, on v= who quiet, demand being rat 
here has beea a littio be buying for for near shipment to China) bu but 
Gperators have continu 
ey rages Sebnarge 2c Algebect rags0 hembra 








The following were the United Kingdom d exportsZof 
: Moth an ‘of silver 
registered from mid-day on the 7th instant A - -day on the 14thAnstant, 
Soviet, Union af lr ussia).... £39,800 China_......__- vt ngs ,000 
Seka BIR SS Ap age 068 Poland._................. 23,275 
es iciagiak dn talon axigs Bikini enmsiinas 34 an French Possessions in India_ 4-900 
British India...-----2==== 13/300 Others countries....---..-. 7.330 
SE es wn coahin sh. @ wm woe 13,405 
A RES EE REE S 350 
countries. .....-... 2.493 
£130,276 £88, 
Quotations during the week: — 
IN LONDON. IN NEW YORK. 
Bar Silver per Gs ., antord. a (mate per Ounce, .999 Fine 
08. OF Btvcwatcdnmuncsonsea 
Mov. 30.0.3. 18 3-16d BB-166. (OF. 1Qsn ccc cceescccccted 27 5-16 
Rev: testa WRG [Rees TS 
Nov! 14-°-- 17a 18d. Nov csanciia trcaanedll ‘ow 
Nov. 16__-..1 18d. silly gaan oagtgearee paces vehed 
1 The b ini 18. zoe. 18.1774. 
A hest rate of exchange on New York recorded d the od 
Oth Ld, to the 16th instant was $3.34 and AF. $357 Sc 
- . INDIAN CURRENCY RETURNS. 

n Lacs of Rupees) — Nov. 7. Oct. 31 Oct. 22. 
Notes in circulation.......-----------. 17551 17585 17591 
Silver coin and bullion in India__-_____- 11400 11492 11498 
Gold coin and bullion in India_.._..___- 1 1153 1144 
Securities (Indian Government) __.______ 4998 4940 4949 


ounccs in ayaee, 40,000,000" dallats and’ § S40 ahve bare 
ollars an ver 
with about 126,400,000 ounces in sycee, 240,000,000 dollars. ona’ 88320 


silver bars on the 5th instant. 
ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


of about 5 136 600,000 
compared 








wits, jon. pruee * Net Thurs., Frt., 
00 ‘00. 29. ‘00. 30. Dec. 1. Dec. 2. 
Silver, p. oz__ 17 15-164. 1713-16d. 17%. 174d. 179-164. 1734. 
Gold, p. Dp. bd 1278. lid. 1288. 4d. 1298.34d. 130s. 8d. 127s. 844d. 127s. 3d. 
British Le 0 4 724% 73 74% 74% 73% 
tabi’ ae 952 9 
Britian 5% ¢ Un- ns . Or are rent 
pars JoaM 102 34 102% 102% 
British414%_. 99 997 y 1 Wtiaipts See 
British 34% n » mn wor — se 
Fre ench entre Be wees core ooo wees 98 9744 
Paris)3% fr  .__- 78.30 78.2 i 
Ge Pease) 3% 0 77.90 77.50 77.10 
in Paris) 5% 
1920amort.. _... 119.00 118.60 118.00 117.90 117.80 


The price of silver in New York on the same days has been: 


Silver in N. Y., 
per oz. (cts.) 25% 25% 25% 25% 25% 25 
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PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


Noo. 26 Nov. 28 Nov. 29 Nov. 30 Dec.1 Dec.2 
1932. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France.-......-......- 11,300 11,200 11,200 11,300 11,100 10,900 
pag be 2 Bas.... — —_ od a _ 1 ‘490 
Banque d’Union Parisienne. -.... ihe a 
lo leich ants patho aii wie 352 344 340 343 335 341 
60 BUEE.. onecsowcecnceese 15,625 15,560 15,340 15,540 15,750 ---- 
Cie Distr d’Eleetricite.-...-..- 2,125 2,080 2,090 2,110 2,090 2,090 
Cie Generale d’Electricite..-... ,110 080 2,090 2,120 2,090 —_— 
Cie Generale haar 51 50 51 50 52 aie 
Serene scticnsle GRacompes 1150 1490. 1,190 1140 1,190 1,180 
pte , ’ * , , 
pocuddosbnniieiaemedey 180 180 180 180 170 170 
6 ov eccecoecceccecce 350 346 346 350 346 a 
Credit Commercial de France... 670 670 670 664 666 cane 
foncier de France.-..-... J 4,580 4,560 4,580 4,550 4,500 
Credit Lyonnais......---.-.-. J 1,980 1,990 2,020 2,020 2,010 
d’Electricite la Par 2,110 2,080 2,090 2,120 2,090 ,090 
Eaux Ly 2,200 2,190 2,220 2,220 2,230 
625 630 625 630 peau 
956 955 955 947 eee 
50 49 48 52 2 
94 95 92 95 93 
740 740 ome 740 740 
490 470 490 490 
780 780 otitis 770 770 
985 985 985 990 pnnl 
350 350 350 350 
450 460 450 460 460 
1,400 1,400 1,400 1,400 1,410 
945 950 955 955 vi 
1,060 1,060 1,080 1,060 1,070 
114 114 115 122 heer 
1,160 1,160 1,190 1,180 1,180 
Rentes 3% 78. 78.20 78.20 77.90 77.50 77.10 
Rentes 5% 1920....-.-..----- 119.10 119.00 118.60 118.00 117.90 117.80 
92 92.60 ¥ J 90.10 80 
93.60 93.70 93.50 
1,450 1,430 1,450 
1,180 1,165 ace 
302 1,340 audits 
510 510 
102 101 
170 170 
2,210 ite 


_ 

re 
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THE BERLIN STOCK EXCHANGE. 

The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932, after having been closed by Government decree 
since Sept. 18 1931. Prices suffered heavy declines. Closing 
prices of representative stocks as received by cable each day 
of the past week have been as follows: 


Noo. Now. Nov. Noo. Dec. Dee. 

26. 28. 29. Ze 2. 
Per Cent of Par 

|) "7, 3 ea ee 1 128 1 131 
Handeis-Geselischaft (4%) .-..--.-- 89 89 89 9 9 
Commerz-und wan Sar iy ne ; ee 53 53 53 53 53 
| eer eed ank und Discon a oe 75 75 75 75 75 
Dresdner Bank. -..-.-...-.---.-..---.---.- 62 62 62 62 62 62 
Deutsche Reichsbahn (Ger. Rys. dis e)- 3 91 92 91 91 91 91 
Aligemeine Ele “A 33 33 33 34 35 
Berliner Kraft u. Licht (10%)--.-.---..-... 198 109 108 109 109 #«110 
Dessauer Gas (7%)--..---.-------------- 94 96 96 96 97 97 
CE Gite occncginmnooennaseande 71 72 72 73 75 75 
Ham - Elektr.-Werke (844%) -.-------- 102 103 103 103 105 #8 105 
aa & Halske (9%) 1 120 118 1 = = re 
Balsdesturth I i cimvdateceidh ie Scene ipaeiaindnecl 168 167 167 174 173 
Rheinische Braunkohle (10%) a. essen 176 179 179 
(4% L 79 81 82 81 
Mannesmann 57 56 57 59 59 
Disscébetensddscnonntatenesoesacud 6 17 16 17 17 18 
Norddeutscher Lioyd-_-.............------. 18 17 18 18 19 





In the following we also give New York quotations for 
og aes other foreign unlisted dollar bonds as of 
ec. : 























Bid | Ask Bia | Ask 
Anhalt 7s to 1946......--.- 38 41 Michie 634s, 1943_....-- 4212] 4412 
Argentine 5%, 1945, $100- Land M Bk, Oe ee 8s,'41| 54 59 
naclieithbhlennand 48 ---.||Leipsig O’land P1 6s, °46] 55 58 
Antioquia 8%, 1946--.---- 18 21 ||Leipsig Trade Fair 7s, 1953) 42 44 
Bank of Colombia, 7%, 2 si5 2312||Luneberg Power, Light & 
Bank of Colombia. 7%. °48| 2112) 2312 Water 7%, 1948....--- 41 44 
Bavaria 6 is to 1945 paonon 42 45 ||/Mannheim & ‘Palat 7a, 1941} 51 54 
Bavarian ite Cons, Munich 7s to 1945....-.-- 50 53 
Cit. 7% to 1945._-.---.. 38 42 ||Munic Bk, een, 78 to'45| 37 42 
‘ota ( bia) 634. °47| £15%4| 1714];/Municipal Gas & 
Bolivia 6%, 1940_....---- f4 onan Ree ausen, 78, 1947} 4! 43 
Elec. 68, 1953) 54 Nassau Landbank 6 4s, '38} 59 61 
British H hat 4 ” ° nS the 1962 38 a 
ung ungary 8, sews 1 
Pee SOE Fis <bcsencecs f31 33 IN & ” 
neewe Coal Ind. Corp Mtge. 7%, 1948._--..-- S2i%) 26% 
GtGRs BONE: odo bccenaved 55'4| 5614||Nicaragua, 6%, 1953__-_-. 23 33 
Cali (Colombia) 7%. sot - S61 912||Oberpfals Elec 7%, 1946-_.| 45 47 
Callao (Peru) 744%, 1944.| 6 9 |/Oldenburg-Free 7 
Ceara (Brazil) 8%, 1947 TE. wens — fabeeipaseur ieee 38 41 
City Savings Bank, Buda- Pomerania Elec 6%, 1953._| 43'2] 45 
pest, 7s, 1953......_.-.. 27 Porto Alegre 7%. 1968--- 5 7 
pSanee Bk 6% °32 unst’d| £8312] 85'2||Protestant Church 
Dortmund og og 66,°48| 37 3812); many) 7s, 1946..--.---- 42 44 
Duisberg 7%to 1945. ...-- 35 38 ||Prov Bk Westphalia 6s, °33} 59 61 
Dusseldorf Ete By 1945. .... 38 42 ||Rhine Westph Elec 7s, 1936] 5312] 571, 
Pr. 68, 1953_| 44 46 ||Rio de Janeiro 6% 1933 __| 56 5712 
Mortgage & In-| Rom Cath Church 6 4s, 46) 40'2] 421, 
vestment 744s, 1966_...| £3714] 3814/|R C Chureb Welfare 7s, °46| £6 8 
vt. 534s, 1937_.| 104 106 ||Saarbruecken M Bk 6s, ‘47| 70 73 
French Nat. Mall + oe 105 | 106 ||Saivador 7%, 1957-__---- 113 15 
Frankfurt 7 Ds homed 37 40 ||Santa Catharina (Brasil) 
German Ati. Cable 7s, 1945) 6212) 64 ih; MN io ton oacduels S65 7 
German Bullding & - Santander (Colom) ze 1948} £10 13 
bank 64%, 1948_...--. 41 43 ||Sao Paulo (Brazil) 6s at f6l2, = Ble 
Haiti 6% 1953 eae 67 72 ||Saxon Public Works 5% °3 2| £68 Rithie 
Hamb-Am Line 6448 to °40} 54 58 ||Saxon State Mtge 68, 1947_| 52 54 
Hanover Harz Water Wks. Siem & Halske deb 68, 2930) 305 | 325 
, 4p  ? aeons = 40 ||South Amer Rys6%, 1933.| 4212] 44 
essing & Real Imp 7s,°46| 5012} 53'2//Stettin Pub Uti! 7s, 1946_.| 46 4s 
Hungarian Cent Mut pod S28 30 ||Tucuman City 7s, 1951_..j 10 13 
—— Discount & Ex- Vamma Water 544s, 1957._| 64 66 
change Bank 7s, 1963_._| £20%4} 21%4/|Vesten Elee Ry 7s, 1947_._| 34 37 
Hungarian Ital Bk 7 4s, '32| £74 78 \|iWurtenberg 7s to 1945....| 46 51 





J Fiat price. 
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Public Debt of the United States—Complete Return mig ti? wikis fs eer | 
Showing Net Debt as of Sept. 30 1932. Se . . — : Rye. Barley. 
é bbis.196 lbs bush. 60 lbs. \bush.56 lbs. bush. 32 lbs. bush.48lbs. bush.56lbs. 
The statement of the public debt and Treasury cash hold- New york._. 300,000| 460,000 000 an cesmuak cae 
ings of the United States, as officially issued Sept. 30 1932, fayidenmia--  #3.000 —_?,000 ae ae ee oe 
delayed in publication, has now been received, and as interest NewportNews = __---- 75,0000 s---- | oan nn ee 
. ’ ew 45,000; _..... | —-51,000 SAG «= steel ccaimaieiiie 
attaches to the details of available cash and the gross and Galveston. .-- s306| 3 oe $33 Goa Bees siéo61 1307600 
net debt on that date, we append a summary thereof, making | + a ea 26,000! 000 Cae 8,000 aeee : schemas 
comparison with the same date in 1931: sentruaba tee tases Wemceer | — somes 2 seadee Pb icmeeses Witecesr- one 
Total wk.1932) 400,000} 4,413 452,000, 482,000 __—_23, 121,000 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS. Since Jan.1'3214,757,000 149,985,000, 7,015,000, 11,871,000 11,292,000, 8,464,000 
Sept. 30 1932. Sept. 30 1931. 
$ Week 1931... 380,000! 7,454,000, _ 111,000, 431,000 _ 165, 433,000 
Balance end of month by daily statements, &c-...-- 862,119,223 602,778,618 Since Jan.1°31'21,609,0001177.418,000 2 O31 "000 12,242,000 2,528,000'22,560,000 
Add or Deduct—Excess of deficiency of receipts over * 8 
or under disbursements on belated items.......-. ti: 014 oben eee ee eee ae 
857,072,327 594,307,165 
wilds eiiniieaialincs atieaitidne Pex rae ge the Pte Sponge ports ge the wast 
Matured interest obligations.........-..--.---- 25,822,222 22,823,227 ©nding urday, NOV. are shown in the annexe 
Disbursing officers’ checks..............------- 88,294,136 98,243,603 statement: 
Discount secured on War Savings Certificates- .--- 4,337,945 4,659,025 
Settlement on warrant checks-~.-......-.----...-- 1,022,603 4,569,960 Exports from— Flour. Oats. 
EES Sie es eat RAR IO Ia BIG 2 aah 119,476,906 130,295,815 Barrels. | Bushels. 
Balance, deficit (—) or surplus (+)... ---------- - +737,595.421 464,011,350 16,000} __--_- 
INTEREST-BEARING DEBT OUTSTANDING. vonowtl tune 
Interest Sept. 30 1932. Sept. 30 1931. Newport News.-.--) 75,000) -.----) ------|  --.--- 
Title of Loan— Payable. $ $ 7 > aeons 
2s Consols of 1930......-----.------.------ Q.-J. 599,724,050 599,724,050 85:000| 406,000 
hi Ol BIRDIE ccc cncdcccnccntcesintanseitl Q.-F. 48,954,180 48,954,180  Sorel........------| 572,000) ../...) -22-..] -2l..- 
=e CEs CORRE popeetye aie Total week 1932..| 5,650,000] 323,000] 134,401 408,000} 21,000} 120,000 
oo cewerer ener nrenenncnnccncoooce .M. , , Same week 1931_._-! 4.728.000! 3,000! 115,039! 298,000! 163,000! 430,000 
3s conversion bonds of 1946-1947............-. Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness. _...............- J.-B. 2,384,862,150 1,544,570,000 The de.tination of these exports for the week and since 
3}<s First Liberty Loan, 1932-1947-.........-- JJ. 1,302,227,.850 1,392,239,350 July 4 os A tn sad 4 
4s First Liberty Loan, converted 1932-1947....J.-D. 5,002,450 5,003,950 
41s First Liberty Loan, converted 1932-1947-.J.-D. 532,491,150 532,792,850 
434s First Liberty Loan, 2d conv., 1932-1947...J.-D. 3,492,150 3,492,150 we none sor Week enon ne a 
4}4s Fourth Liberty Loan of 1933-1938 6,268,218 ,450 and Since— Week Since Week Week 
444s Treasury bonds of 1947-1952........ Sbctancan ‘ Heong eed July 1 to— Nov. 26| July 1 a oy oy -. 1 
Sie Frcamury bens of Wee ie ‘oases at Sa aka Fi | et oa 
o 037, Barrels.| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. 
33s Treasury bonds of 1940-1943 359,042,950 United Kingdom_| 71,025| 934, .802| 1,161,000) 34,364,000} 108,000) 343,000 
3%s Treasury bonds of 1941-1943 594,230,050 Continent. ------ 39,111] 409,562] 3,351,000] 45,706,000] 214,000] 2,642,000 
34s Treasury bonds 821,406,000 so. & Cent. Amer.| 3,000} 55,000] 1,132,000) 6,409,000) .....- 2,000 
3s Treasury 800,402,300 West Indies.__._. 17,000} 149,000 6,000 71,000} _..... 19,000 
2348 Postal Sa 27,207,900 Brit.No.Am.Col.| 3,000} 21,000) -----.-| -.-... 1,000 4,000 
644,287,950 Othercountries...| 1,21 SRO. Sanson RRM ear tied 
Treasury bills, series maturing ometatttigs Total 1932 134,401| 1,649,415| 5,650,000| 86,878,000| 323,000| 3,010,000 
Treasury bills, series maturing Oct. 26 1932....... 83,317,000 --..-.-.-- . 0 real 19081 "101. 5 ‘i 
; ay ie. 2 Be------- See ct Total 1931____.-- 115,039! 3,101,974! 4,728,000! 85,062,000! 3,000! * 46,000 
Treasury nase series maturing Nov. 16 1932.....-. 75,016,000 ------.---- 
ee See ne aeeenee Son: ERM ST Philadelphia Stock Exchange.—Record of transactions 
Treasury bills, series maturing Dec. 28 1933 “ai sen aes at Philadelphia Stock Exchange, Nov. 26 to Dec. 2, both 
’ es . , 
oe, em ei'soe'o09 =«dClusive, compiled from official sales lists: 
Treasury bills, series maturing Nov. 2 1931 Peed 
Fressuy pub maven Nov: 3 18 so ot 5 a ES gee 
Treasury mat ng NOV ° e ° 
— roy Stocks— . |\Low. High. Low. High 
Treasury bills, series maturing Dec. 30 1931.....-.  ---------- c100,761,000 American Stores 30% 30% 20 June] 36% Feb 
Aggregate of interest-bearing debt.........-.---- 20,296.069.990 17,048,078.680 eae See Cre oo qe Atl alte tape 
interest. .....-. sore n eee en neneneeenee ; Bell Tel Co of Pa pret.-100 11036 110% 9634 May| 113 Mar 
, interest ceased. ------ 2-22. 958,145 40,575,440 Budd (EG) M sm 14 1K 4? AP 43H Sept 
Preferred._......... ov an 
ERR SN TE a20,611,241,013 17,320,598,224 31% Aug| 38 Feb 
Deduct Treasury surplus or add Treasury deficit..... +737,595,421 464,011,350 — a rf 2% Ys July 15% Sept 
13% J 33% Feb 
0 EE OE SATIRE AIO: b19,873,645,592 16,856,586,874  jectrle Storage Battery 100 ou 31” 14% July| 26° Oct 
@ Total gross debt Sept. 30 1932 on the basis of daily Treasury statements was Insurance Co of N A-._.10 3144 32% 19 june, 
$20,611,241,804.76 and the net amount of public debt redemptions and receipts Lehigh Valley 11% 12% 534 June| 2834 Sept 
in transit, &c., was $791.50. Mitten Bank Sec Corp..25 in 130 1” -~ rit) Jan 
> No reduction is made on account of obligations of Foreign Governments or  Ponnroad Corp ¥ t 6----- 1 1992 13% 855 Sunel 98°5 jag 4 
other investments. Electric of Pa $5 pt. 99% 99% June] 100° Nov 
¢ Maturity value. ila Electric Power pret 25 29% 29% 23% June] 38% Feb 
pase iae Sane pf. .50) 5% 5% 4% June; 18 Jan 
T Palm Bride x aise ais 25 Fe 4 35% Apr 
acony- yra 4, eens 
Commercialand Pliscellameons ews too dermont event Hf we Jen) 56 Heb 
Were Eee atm ee rae Union Traction - - -- ---60 oe 7% July] 174 Jen 
Breadstuffs figures brought from page 3880.—All a a= a bo eat ae 93% 95% 70” June 96% Mar 
the statement below, regarding the movement of grain— Victory InsuranceCo...10) 5%) 4% 5% é 
recei visi .s—are pare Bonds— 
ipts, exports, ble supply, &c., pee d by us Baltimore & Ohio 44s 1 1960} -....- 25% 25% 25% Nov] 39 Sept 
from figures collected by the New York Produce Exchange. Elec & Peoples tr etfs 48.45) ------ 18 31% 16 June 2 Feb 
First we give the receipts at Western lake and river ports pris Fee (Pa) ist bs 1966|..-...| 107 107% 100 “Feb| 1074 Nov 
for the week ending last Saturday and since Aug. 1 for Phila Elec Pow Co5)481972'------ 7 Jone, 8 Oe 


each of the last three years: 
































| 
Recetpts at—| Flour. | Wheat. Corn. Oats. | Rye. | Barley. 

bdis.196 lbs bush. 60 lbs. bush. 56 lbs.\bush. 32 lbs. bush.48 Ws\bush.56 lbs 
a e: 193,000, 36,000 1,115, BAUR narcee 103,000 
Minneapolis._|  -....- | 1,183, 63, 199,000, 119,000) ,000 
te ls BER toma. | "752, m3 4,000, 13,000) ,000 
Milwaukee... 6,000 472, 72, 4,000, 1,000 203,000 
cd eaneen 51,000 33, Pt mses Diape 
en koad.....anuman ¥ 4, 12,000, 8,000 ~ 6,000 
Indianapolis..;  .....- 32, 211, SEGUE cashes: > aunee 
St. Louls..--| 103,000 252,000 178, 49,000, ---.-- 11,000 
Peoria... ---- ;000 2,000, 293, an. - suateae 40;000 
Kansas City.-| 10,000 932,000 156, SME. <aedienl. anaes 
naseed. -aapaadl 124,000, 139,000 SAAT. - deemed: enedin 
45.000 49, 30,000 aan’ 
13, 7: 4,000 7,000 
5,370, 156, GI : ctinidh . i<epeetiaion 

| 
Total wk.1932, 351,000 9,313,000 2,483,000 783,000 141, 966,000 
Game wk.1931) 474,000 4,407,000, 2.222. 836,000, 194, 387,000 
Same wk.1930, 407,000 3,205, 3,565, 884,000, 144, 441,000 

Since A —_ <h | 
Ris ,000 184,415,000 81,860,000, 46,545,000 5,244,000 18,618,000 
gai 8,411,000 177,989,000 48,841,000, 33,970,000 3,470,000 18,180,000 
pain :967,000 222°554,000 71.969,000 59,116,000 13,907,000 29,891,000 
Total receipts of flour and grain st the seaboard porta for 


the week ending Saturday, Nov. 26 follow: 








* No par value. 


St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, Nov. 26 to Dec. 2, both in- 
elusive, compiled from official sales lists: 























Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.\Low. High.\ Shares. Low. High. 
Corno Mills com...-...-. aseakd 11% 11% 10} 11 Novi 16% Mar 
Curtis Mfg com-.-.-....-...5]-.-.-- 5 10} 3% June 7 Feb 
International Shoe com...| 25 151} 20% July} 43% Jan 

Preferred .....---- 102%} 101 102% 28; 9934 July} 105 Mar 
Johnson 8-8 Shoe O0MD. nce cncce 16 150} 12% July| 20 Oct 
Laclede Steel com. .....20}_..-_-- 8% 8% 75 6 June} 15% Mar 
McQuay-Norris com..... *| 24%) 24% 24% 50} 21 Aug] 35 Feb 
Moloney dpe aM agin 13% 14 30 8 July|] 14 Nov 
Mo. Porti’d Cement com 25 6 6 6% 550 5 Novi 15 Feb 
Nicholas Beazley Airplane 

CO nn ocean aie eh 50c 50c 20} 50c¢ Nov| 50c¢ Nov 
Pedigo-Lake Shoe com-.-_* 3 3 3 10 2 May 4 
Rice-Stix Dry Goods— 

OS RIE EIR S Rae: 3 3% 70 2 July 6 Sept 

lst Preferred. ....-. inno 70 70 5| 70 Nov Nov 
Securities Inv pref-..-. | ete 98% 98% 20| 98 May] 101 Feb 
Southwest Bell Tel pfd 100} 114 114 116 116; 100 June} 116 Nov 
Wagner Electric pref-.100j..--.-- 85 85 5) 85 Novi 100% Mar 

s— 
Scullin Steel 6s....--. Ile 16% 16%] $1,500! 16 Novi 35 Feb 
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Baltimore Stock Exchange.—Reeord of transactions at 
Baltimore Stock Exchange, Nov. 26 to Dee. 2, both in- 
elusive, compiled from official sales lists: 

Friday 


Last |\Week's Range} 
Sale of Prices 








Range Since Jan. 1. 


























Stocks— Par.| Price. |\Low. High. Low. High. 
Appalachian Corp... -----}------ 10e 10¢ 10e¢ June} 50c Feb 
Arundel Corp-_---.-..----- *| 18%) 18 19 14 July} 28 Sept 
Biack & Decker ere: 2% 2% 2% 1 Apr 5% Aug 
Ches & Pot Tel of Balt— 

MINOR: Cocca nece 100} 115% i — 109% July} 116% Feb 
Commercial Credit pf B.25) - - - --- 11 June; 20 Jan 
036%. 160 pl... .+-10F}....-+ 50 May| 73 Oct 

Se ee ee 18% 184 3% 12% July}; 19% Sept 
@onsol Gas, EL & Pwr...*| 60% 61 39 June; 70 Aug 

6% pret ser D-..----- 100}. -.-« 10836 103% 103 June; 110% Jan 

fea Pnéhonn 99% 100% 92% June| 100% Nov 
Wastern Rolling Miil----- x EPR 2% 2% 1 May 5 Sept 
Emerson Bromo Seltz A w ij_.-._-.- 24 24 22 Aug] 29% Feb 
Fidelity & Guar F Corp 10}-..-.-- 7% 8 6% June, 15 Jan 
Pidelity & Deposit --_--.-- 50] 44%| 44% 46 28% May| 85% Jan 
Pinance Co of Am cl A-..-}.----- 4 4% 3 Apri 7% Mar 

SE i bdduviwdvnebenls assess 4 4 July 4 June 
Finance Serv pf cl A com. - aed 5 5 44% Aug 5 Oct 
Houston Of \pref....-.-...]-.---- 3% «4 June 7 Aug 
Maryland 0... ton mniol 4 4 4% 2% June| 8% Jan 
Merch & Miners ‘et TR 20 20 17 Augj 23 Aug 
Monon W Penn P 8 pref 25).----- 16 16 13 July} 20 Mar 
Mt Vern-Woodb Mills pfd_|----.-- 18 18 13 July} 20 Mar 
New A Cas > 16% 17 12 Apr} 22 Sept 
United Rys & Electric..50) 12¢ 10e 15¢ 10e Nov 1% Mar 
U 8 Fidel & Guar new..10 4% 4 4% 2 June 8% Jan 

Bonds— 

Baltimore City. 

City 4s 1961 2nd A P..-- 100 100 1 Nov] 100 Now 

— &_ rere 99% 99% 91% Feb| 99% Dee 
| pane Areata od 74 %1937 4 4 4 Nov 4 Nov 
Lexington Ry ist 98% 9844 98 Aug| 98% Dec 

Trust ctfs 3 3 3 Pane 64% May 

& West let 5s 904% 9934 904% 99% Nov 

United Ry & El fund 5s ’36 2 4% 2 Novj 12 Jan 
‘Ist 66-.-.-- datawbes 12 14% 12 Novi 30 Jan 

MiCiikidnneonteees 12 14% 10% 23. Sept 

| RATERS aCe 1K 1% 1 No 5 Sept 








*No par value. 

Pittsburgh Stock Exchange.—Reeord of transactions 
at. Pit Steck Exchange, Nov. 26 to Dec. 2, both 
inclusive, compiled from official sales lists: 
































‘ Last |Week's Range Range Since Jan. 1. 
Sale of Prices. 
Stocks— Par.| Price.|\Low. High. Low. High. 
Arkansas Nat Gas Corp-.*)------ 1% 1% 1 Mayt 3% 

Sab cise ws cohen ane 3% 3% 2 July 5% Feb 
Armstrong Corp Co com. .*/._---- 6 6% 3 Junef 10 Jan 
Blaw-Knox Co.....-.... 5 5 6 3% June} 1 Aug 

Gas &. Sista 12%| 12 13% 4% June} 21 Sept 

Pittsburgh Brew-.. 2 1% 2% 1% Novi 2% Nov 
iy yt 1 NG "bas x 

———- Brewing. . 50 2% % 4 an ov 

Said doa wird obig 2% 2% 3% 2 Jan 7% Nov 
Peay 5 pm h Steel pt. 100 a dgeine 46 46 37 July; 80 Jan 
Koppers Gas & Coke pf 100). .---- 48% 49 30 June) 69 Aug 
Lone Star Gas......-.-- 5% «66 3% June} 11 Sept 
Mesta Machine Co- _--- _5}---~--- 9 9 May} 19% Mar 
Pittsburgh Brewing com 5 8 3% Jan| 12 Nov 
Pieteburgh Coal pref. -_100l.22 2 an” 20 Nov} 32” Feb 

Coal pref. .. 100} ---.-- ov 
Pittsburgh nas ne 14 15 12% June} 20% Sept 
Pitts Screw & Bolt Corp. -*|--~- - -- 3% 3% 2% June 5% Aug 

| ARE ae 9% 9% 2% J 9% Nov 
Ruud Manufacturing----*{--- --- 7 7 9% Apr 
United Engine & Fdy---- 12 12 12 May Jan 
Westinghouse 13 12% 13% 9% Jan| 17% Sept 
Westinghouse El & Mtg 5 25 24% 27% 16 Jan| 43% Sept 
‘ Unlisted— 
Genera) Motors ge at eB to 12% 13% 7% July Aug 
Lene Star Gas 6% =. tas 5 65 42 July} 82 Sept 
pe Preferred. _-______--100).--..-- 4 74 70 May Sept 
Pennsylvania i 12% 13% 6% June| 23% June 
Standard Oi] (N J)..--.25)---.--- 4% 30% 22% June} 37% Sept 
United ag Le 30% 33% 21% July} 52% Sept 
Western Pub Serv v t c___*f__..-- 4% 6 2% June’ 9% Sept 
*No par value. 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED, 


Nev. 18—The First National Bank in Lott, Lott, Tex...------- $25,000 
President, a. L. Patton; Cashier, R. Cross. 
Succeeds the First N ational Bank of Lott, Tex. 


BRANCH AUTHORIZED UNDER ACT OF FEB. 25 Pra 


Nev. 22—The Lechmere Mashoaet Bank of East Cambridge, Cambridge 
Mass. Location of branch, Inman Square, in as City of 
Cambridge. Certificate No. 760A. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia, Buffalo and Baltimore 
on Wednesday of of this week: 

By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh. 
361 International Match Corp., participating preferred, par $35_.......-..- $10 lot 
300 International Match Corp., participating preferred, par $35._.....--- $10 lot 
6,000 Trent Process Corp. (Del. OSE RR ec SE RT $100 lot 
4,000 National Venezuela Oil Co. of Delaware, par $5_.........---------- $18 lot 
100 Majestic Household Utilities Corp., common, no par_........----.--- 364 

z piae Shipping Corp., common, par $100___.........-------- $1,500 lot 
3,000 National & Foreign Investing Corp., first preferred, par $100__....-- $500 

700 Sub Shares ae Canadian so Syndicate See ee Se $7 lot 
53 Promissory notes aggregating in principal amount $117,106.77__._-- $21,000 lot 
oo a0 Union Salt Co., Ist mtge. BOF 20-year bonds, due July 15 1934___ $100 lot 

Hudson 


ieleieieieietaidetetde die hedet de kk 


Trading Co., par $ 
38% Tamiami City Development Co., preferred, par $10; 25 Tamiami City 
Development Co., common, no par he 
pte y we eg Chain Stores, Inc., 7% cumul. eonv. pref., par ws i dgade 
4,168 Northern Utilities Co., cumul. pref., I le sss lee anes haem 51.000 Lat 
500 Park Estates Corp. gob & -), no par; $2°50 500 Park Estates Corp. (N. sa Fane 


6% ni Ee SERRE et RII i RR IN! (sali ads nisi lira gic lot 
500 Tnsull alt Utiltty Investments, Inc., pref. 2nd series, no par_.._......._-.. 25e. 
$9,750 notes Donmac Products Corp.; 100 Donmac Products Corp., class A 

no ; 400 Donmac Products Corp., class B, no par._._.............-- 

ational Parking Garages, Inc., preferred, par $100; 61234 National 
Garages, Inc., class A, Do pak 650 Maticoat Parking Gareuen, Ios a 

RF RE. RRR BI ARE 5 OG SITAR tia ih oe oy Bla antincliod $25 lot 
Og he Placid. —— OSD -< 8% deb. gold, due Oet. 15 1931_........... ‘ 50 is 
270 ine, cai SOE SO ccuceveweusscucotueuannrewumps L 
oe ns  aenmennnesedusooecnesodatae $7,500 log 
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Shares Stocks. 


5 Benzine Cream Mfg. Co., Inc., common, no par; 4 Benzine Cream Mfg. Co., 
Inc., preferred, par $100; 20 Federal Food Stores, Inc., pref., par $100: 26 
Federal Food Stores, Inc., com., par $100; 2 V. Oliver, Ine., =. par $100 
2 V. Oliver, Inc., pref., par $100.; 6 54-100 Purity Packing Co ipo, Dar: 10 
Terre Haute, Indianapolis & Eastern Traction Co., mg ugh 65 Wi 
Coast Timber Co., com., par $10; 10 West Coast Timber pref., par $10: 
10 Western N. Y. & Peni. Traction Co., Ist pref, par $100; 1 Western N. Y. 

2nd pret., par $100 aged, cath aig ipa sede: Shaan A $16 lot 


By R. L. Day & Co., Boston: 








Shares. Stocks, $ per She 
200 National Shawmut Bank, Boston, par $25...........-.---.--....---- 27% 
2,830 First National Bank, Boston, GSCI RRERIR GAR 2 aap ae Sr eae eE EE, 28% 
10 United States Trust Co., Boston, par $10__...........------.------. 2. 9% 
5 First National Bank, Medford, IS ics thins io hence eb bitch win bbs deans aera in 75% 
375 Chase National Bank, New RE Re aes, | ee Se 34% 
ee eS eS ae aa, $9 lot 
7a ee ee, ns ee 8. muwantinn cmneiancmeaddbiine $2 lot 
3 oe NR Be SO eae 13 
St. Croix Paper Co., common, NS 2 Sides ee accede been 45% 
o New England Power Association, 6% preferred, par $100_- a -- 48% 
Peg ae een eee 406 
= By yw Associates, OE Bee cthbies ongunhsnatgihkies ou -- 
pe Colony Trust MUNN cicnriannngmicsee abdiinudotmoadsiea ae Oe 8% 
00 B uilding Products, Ime., common, par $10__-._._......-....-..-..-- $25 lot 
50 Trustees of the Park Square Reali Estate Trust, preferred, $100; 50 
Trustees of the Park Square Real Estate Trust, common, par $100_______- $2 lot 
ray a Co. of ome ga oe 7 gpa sigan o- 
6 Dennison Manufacturing * oe apie SE cna) doco ecpiniin een tehimi 
100 Kidder 4 sng eta a raga dee PEPE PSS Ee ee ee a $14 lot 
100 New Engiand Industries, Inc., Boe AF par $100; 20 New England Indus- 
bn; Tame, combitbems; phe 0900. 55. 5ccs.-..2co- cco beeccececc te ceceue $3 lot 
368 Baush Machine Tool Co., SE EEL NEBL NOELLE ES. $400 lot 
726 Seenee. Ine., 1,126 Spraco, Inc., common ______...__---- $650 lot 
1,919 89-100 Products, Ine., preferred, "par $10; 2,184 89-100 Build- 
ing Products, Inc., common, par $10_........................--.. 8 $650 lot 
1 Boston A SN ide tidtinn cmb ocnnnacbu~ ow a’ eine 406 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks $ ver Sh. 
4 First National Bank of Philadelphia, par $100_._...........-...---.-..-- 283 
10 Central-Penn National Bank, par $10____........-___.---.--- eee 28% 
6 Philadelphia National Bank, par $20._...............-.-_-----.---..--- = 
8 National City Bank, New York, par $20___.___...--..._--.-_ 
1 Pennsylvania Co. oan on Lives and Granting Annuities, par $10-- 4636 
eS i oka an  cagunpservacnnsaesdeancnmeatinbe 
66 Victory Insurance Co. 
Si taaeieues Gatien ane. $10__- 
Ww ss SE Be neo cditinkiehsibie be dnb <btcandkinel 
40 Gucker Bros. pe 
10 First National Bank, Media 1 
30 lots risenting Beech. Ate Atlanite Guay, Who Buin detdidebinins can tininndwiid $6,000 lot 
Bonds. Per Cent. 
$1,000 Zoological Soeiety of Philadelphia. -_...........-......-..-------- $100 lot 
$12,000 ney ae ne, 6% ist mtge., SR ier tatcs tn aul ciuateetalmiattone 40 
$1,000 Locustwood Cemetery, Inc., 7%. mer 4 Be aad $1 lot 
$1,000 The Lombardy, New York, 6% ist mtge., due Nov. 15 1942___...___.. 24 
$1,000 The Parker Theatre, Darby, Pa., 6% Ist mtge., due Dec. 1937_..._._. 26 
$1,000 Park Avenue Apts., N. Y. City,6% 1st tae due July 1937 _..__._- 23 flat 
$3,000 M > 4 Security aig ot America, 54 ANY, due Mar. 1°33. 33 
$5,000 Buffalo & RR. Corp., 19,4 ete e., due Dec. 30 1963__.. 6834 
$8,000 De Bardeleben Coal Corp., 614% gold notes, ue Aug. BD BG ebm 71% 
By A. J. Wright & Co., Buffalo: 
Shares, Stocks. $ per Sh, 
SE Aes DE BOND. 6 6c dddeinkmwcntcunsnccsasaccecceseunead 30c lot 
20 Zenda Gold Mines, par i. GE POE DES, UES ER RP aE SEA. SR ER ale S. 18¢ 


By Weilepp, Bruton & Co., Baltimore: 
Shares. Stocks. 


10 Sun roy nw noel Co., 











DIVIDENDS. 

Dividends are grouped im two separate tables. In the 
first we bring together all the dividends announeed the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 





Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclustoe. 








Albany & Susquehanna (semi-annual)...| $434 |Jam. 1] Holders of rec. Dec. 15 
Carolina Clinchfield & Ohio, com. (qu.)-| $i Jan. 10 of rec. Dec. 31 
Guaranteed ae [SURE J cv ene $144 |Jan. 10) Holders of rec. Dec. 31 

Chicage Burlington & Quincy—Dividen: action id. 
Cleveland Cincin Chic & St. Louis (s.-a.)| $5 ls TEE oki biased wieik he liedl tis 
5% preferred (quar.).........--.--. Cg . Ba Ree 2 oh 

& Southern, 2¢ pret.——Dividen|d omitited 
Dayton & we: pref. (quar.).__.. $1 |Jan. 3) Holders of rec. Dec. 15 
Michigan Central (s.-a.)._....--..---- $25 OS Oa 
New York & Harlem (semi-annual)__._| $214 |Jan. 1] Holders of rec. Dec. 15 
. | Holders of rec. Dec. 15 
4 a Holders of rec. Dec. 15 
Mt aeiet  e e 
Public Utilities. 

Appalachian Elec. Pow. $7 pf. (quar.).._| $1%{ [Jan. 3] Holders of rec. Dec. 5 
BL $144 [Jan. 3) Holders of rec. Dec. 5 


$6 preferred (quar.) . 
ed Gas & ‘Plecirie 86% pref. ditv.| omittjed. 
$6 preferred dividend omitted. 
4 44 preferred dividend omitted. 
$5 preferred dividend omitted. 











Dingmeentenae Tees, 6% % pf. (qu.)$| 1.5614|Dec. 1) Holders of rec. Nov. 20 
Brazilian Trae., Light & Power, Ltd.— 
a a a eee $1% |Jan. Holders of rec. Dec. 15 
Bridgeport Hydraulic Co., com. (quar.)| 40c.|Jan. 15{ Holders of rec. Dec. 31 
Citizens Water Co. (Pa.) (quar.) ------- 1% |Jan. f rec. Dec. 20 
Cleveland eR eh aw earns $1 |Jan. 1) Holders of rec. Dec. 26 
Commonwealth Utilities, pref. A (qu.).-| 1% |Jan. Holders of rec. Dec. 15 
Preferred B (quar.)..---.-----.---- 1% |Jan. Holders of rec. Dec. 15 
Preferred C (quar.)..---.----<<---- 1% |Mar. 1) Holders of rec. Feb. 15 
Continental Gas & Electric Corp.— 
7% preferred (quar.).......-..--.-- 1% |Jan. Holders of rec. Dec. 124 
Pe ee ce od $2.90\Jan. 2| Holders of rec. Dec. 124 
Cuban Telep..,. ‘4 Sil 1% 31) Holders of rec. Dec. 15 
Dayton Power & Light, 6% pt. (mthly. | 50c.\Jan. 1} Holders of rec. Dec. 20 
Duke Power a +S <hr  ee 1% Holders of rec. Dee. 15 
Preferred (quar.).----.--------~----- 13% ‘Jan. 3! Holders of rec. Deo. 15 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable.) Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities (Concluded). Miscellaneous (Continued). 
Eastern Gas & Fuel Assoc., 6% pf. (qu.)-| 134 |Jan. 1) Holders of ree. Dec. 15 a Oil Fields Co. (qQuar.)......}| 124%¢.|Dec. 1] Holders of rec. Nov. 23 
» Prior preferred (quar.) --.---------${1.12}4|Jan. 1| Holders of ree. Dec. 15 | Extra_--..--........--..---2.22-- ‘Dee. 1) Holders of rec. Nov. 23 
Gold & Stock Telegraph (quar.)._.-.-- $336 Wey. Oc kcs ce ccisidue Daspere Corp., com. (quar.)._.......-- 50c.jJan. 2} Holders of ree. Dec. 3 
Greenwich Wat. & Gas Syst.6% pf.(qu.)} 134 |Jan. 2] Holders of rec. Dec. 20 Duff-Norton Mfg. Co., com. (quar.)_..-| 10¢.;/Dee. 1} Holders of rec. Nov. 21 
Hackensack Water Co., pref. A (quar.) __| 433% |Dee. 31) _._______________.-_-- Eastern Malieable Iron, (quar.)___.._-- 50c.|/Dec. 10} Holders of rec. Nov. 29 
Home Tel. & Tel., 7% pref. (s.-a.)_---- 1% jJan. 1) Holders of rec. Dec. 21 El Dorado Oil Works, com. (quar.)-___-- 3744e.|Dec. 15} Holders of rec. Nov. 30 
In Gen. Service, 6% pref. (quar.).-| 144 |Jan. 3} Holders of rec. Dec. 5 Every-Ready Co., Ltd. (Great Britain) 
Indiana & Mich. Elec. eg pref. (qu.)-.-| 1% |Jan. 3) Holders of rec. Dec. 5 Amer. deposit rec. for ordi. reg_--...- zw5e.|Dec. 7} Holders of rec. Nov. 18 
6% preferred (quar.) . ..-...-.------ 1% |Jan. 3} Holders of ree. Dec. 5 | Fifth Ave. Bus Securities (quar.)____-- 16¢c.|Dec. 29} Holders of rec. Dec. 15 
Indianapolis Power & & ‘Fight Corp.— Filene’s (Wm. coos. vee - (qQuar.).....- 20c.|Dec. 31} Holders of rec. Dee. 21 
b 6% % preferred (quar.)._......_--.- 1% jJan. 1} Holders of ree. Dec. 5 Preferred (quar.)_................. $1%\Jam. 3} Holders of rec. Dec. 
6% preferred (quar.)__._.--.------- 1% |Jan. 1) Holders of rec. Dec. 5 | Finance aereleeGe. (Md.), Com. (quar.)| 2 Dec. 1} Holders of ree. Nov. 15 
International Ocean Teleg. (quar.)_--_-- $1% |Jan. 2} Holders of ree. Dec. 31 | Preferred... -.........-...-..---- 13% |Dec. 1} Holders of rec. Nov. 
Jersey Cent.Pow.&Lt. Corp. % pf. lacey. 134 |Jan. 1) Holders of ree. Dec. 10 First Custodian Shares (s.-a.) ._..-..-- 15c.|Dec. 15| Holders of rec. Nov. 30 
m 6% preferred ( —_- be ace beeg ome 1% |Jan. 1} Holders of ree. Dec. 10 Florence Stove, 7% preferred (quar.).._.}| 1% |Dec. 1} Holders of rec. Nov. 22 
5% % preferred (quar.)_-._...------ 1% |Jan. 1}| Holders of rec. Dee. 10 Foster Wheeler ., pref. (quar.)....| $134 |Jan. 2} Holders of rec. Dec. 12 
Elec. Pow. 7% 1 ity (quar.).-.-| 134 |Jan. Holders of rec. Dee. 15 Fostoria Pressed Corp. (quar.) -.-| 25c.)/Dec. 20} Holders of rec. Dec. 12 
6% SS BR a SR 1% |Jan. Holders of rec. Dee. 15 General Electric Co., com. (quar.)____-- 10¢c.|Jan. 25| Holders of rec. Dec. 16 
Kansas Gas & Elec. Co.7% pf. (quar.).-}| 134 |Jan. 3] Holders of ree. Dec. 16 ee, He RR gre eye 15c.|Jan. 25| Holders of rec. Dec. 
ee EERIE AS OSE E $1% |Jan. 3) Holders of rec. Dee. 16 General Mills. Tt Ine., Ay (quar.)....| 134 |Jan. olders of rec. Dec. 14a 
Lyons Water & Light Co.— German Amer. Bldg. yo Corp. (s.-a.)-| $3 Jan. 1| Holders of rec. Dec. 
Amer. dep. rcts. ‘“‘O”’ bearer - --| 38.213) 7} Holders of ree. Nov. 30 Glidden Co., preferred (quar.)......--- $134 |Jan. 3] Holders of rec. Dec.‘16 
q a 1% 2} Holders of ree. Dec. 20 Gorton-Pew Fish, Ltd. (quar cdeapane 50c.|Dec. 31) Holders of rec. Dec. 21 
Ltd Granite City Steel SF ea RE: Sister te 25c.|Dec. 29] Holders of rec. Dec. 
1} Holders of rec. Dec. 15 Gt. West. El. eee Co., 6% pref. (qu.)} 1% |Jan. Holders of ree. Dec. 21 
1} Holders of rec. Dee. 15 | Greist Mfg. Co., 8% preferred (quar.)_.| 2 Dee. We see aa cae 
2| Holders of ree. Dec. 15 i. 1 OiF Co. fl ees See $100 | Dec. Holders of rec. Dee. 35 
2} Holders of ree. Dec. 15 SDs 5 55 SR 8p ae $200 |Dec. Holders of rec. Dee. 15 
2| Holders of rec. Dee. 15 Grouped Income Shares, series A. --|8 3-5e.| Nov. 30] _......._-.--.-..---- 
3} Holders of rec. Dee. 15 Haloid Co., com. (quar.) ae --| 25¢.|Jan. Holders of rec. Dec. 15 
1) Holders of rec. Nov. 30 pe SY eA a ae ---| 25¢.|Jan. Holders of rec. Dec. 15 
b} Holders of ree. Nov. 30 7% preferred (quar.).......-------- 1% |Jan. Holders of rec. Dee. 15. 
2} Holders of rec. Dec. 20 miil Paper Co., pref. (quar.) ---| $1% |Jan. Holders of rec. Dee. 15 
2} Holders of rec. Dec. 15 | Hanes (P. H.) Knitting Co., pref. (qu.).| 1% |Jan. Holders of rec. Dec. 20 
2} Holders of ree. Dec. 15 Harriman Investors Fund, 3 in 50e. y Hi of rec. Nov. 30 
Holders of rec. Dec. 15 ee s 3 Holders of rec. Nov. 25 
. 31] Holders of ree. Nov. 23 ailan Sugar Co. (mont Holders of rec. Dec. 10 
be Tb tee ee oe cae ee Hasel-Ating Glass Co. (quar. Holders of rec. Dee. 15 
3 Holders of ree. Nov. 26 | BHxtra_____-.._.....-...----- Holders of rec. Dec. 15 
Nova ia Tight a & Power pee ).---} $1 Jan. Holders of rec. Dee. 19 Hearst Consolidated Publishers (quar.) - Holders of rec. Dec. 1 
Ohio Edtson Co., $5 preferred (quar.)-.-| $134 |Jan. Holders of rec. Dec. 15 Ciass A ( Holders of rec. Dec. 1 
36 $1 Holders of ree. Dec. 15 | Helme ee: W.) Co., com. (quar.)_--- Holders of rec. Dec. 10 
Holders of rec. Dec. 15 | Extra... _..........---------- Holders of rec. Dee. 10 
Holders of ree. Dec. 15 Preferred ET pica bee case Holders of rec. Dec. 10 
Holders of rec. Dec: 15 Hercules Powder Co., com Holders of ree. Dec. 13 
Holders of rec. Dec. 20 | Hershey Creamery 7% pref. (8.-a.)----- Holders of rec. Dec. 15 
(quar.) Holders of rec. Dee. 31 Holand Furnace, Holders of ree. Dec. 15 
Peoria Water Works, 7% pref. (quar.)| 134 'Jan. Holders of rec. Dec. 20 | Hoskins Mfg. Co., common (quar.) - --- Holders of rec. Dee. 11 
Pawtucket Gas Co. (N. J.) 5% pref.(s-a) 2%, Dee. Holders of rec. Nov. 23 Huron & Erie Mtge. Corp. (quar.)__---- Holders of rec. Dec. 15 
Penn Central by & Power Corp.— Hygrade Sylvania, com. (quar.)...._--- Holders of rec. Dec. 10 
$5 cum. pref. (quar.)__._._.-_------ $14 |Jan. Holders of rec. Dec. 10 NR Se, Se oo a Holders of rec. Dec. 10 
Phila. & Grays Paries Pass. a ae (s.-a.)- Jan. Holders of rec. Dec. 31 Ideal Finance Assoc. A (quarm.)-.-..-.-- Holders of rec. Dec. 15 
Rochester Telep Corp. (auar.) pe SRE Le $i | Jan. Holders of rec. Dee. 20 oN SE Cee a Holders of rec. Dec. 15 
644% preferred (quar.)_._.._------- 1% |Jan. Holders of rec. Dec. 20 $2 conv. preferred a Holders of rec. Dec. 15 
Scranton Elect., $6 pref. (quar.)------- $144 \Jan. Holders of rec. Dec. 5 International Business Mach. (quar.)--_ Holders of rec. Dec. 22 
Southern California Edison Co., Ltd.— International Silver Co., pref. (quar.)..| 1  |Jan. Holders of rec. Dec. 14a 
Original preferred (quar.)......----- 2 Jan. Holders of rec. Dec. 20 | Internat. Tea Co. Stores Ltd., ord. reg__|zw12 |Jan. Holders of rec. Dec, 12 
534 % series C pref. (quar.)__..------ 1% |Jan. Holders of rec. Dec. 20 American dep. rets. ord. reg---..--- izwi2 |Jan. Holders of rec. Dec. 12 
Southern Canada Power Co., —_ Inv. Corp. of R. I. $6 Ist pf. (quar.)....| $134 |Jan. Holders of rec. Dec. 20 
6% cum. preferred (quar.)_-.--_----- 1% |Jan. Holders of rec. Dec. 20 J M Corp., (quar.)....[ 1% |Jan. Holders of rec. Dec. 15 
Southwest'n Gas & Elec. Co. 7% pt.(qu.)} 134 |Jan. Holders of rec. Dec. 15 og H.) & Co., pref. (quar.).---| 1% |Jam. 1) __.__.--.-..-- ll ye 
8% preferred (quar.)-......-.------ 2 = |Jan. Holders of ree. Dec. 15 — 
Unien Elec. Co. (Paris)— 7% | preferred (quar.).....-.....---- 87 4e.| Jan. Holders of rec. Dec. 14 
Amer. dep. rec. ‘“‘O’’ bearer shares- -- .|#12.50) Dec. Holders of rec. Nov. 30 Leslie-California Salt (quar.)......---- 20c.|Dec. Holders of rec. Dec. 1 
United El. Lt. & Pow.(Ill.),6% pf. (au.)} 134 |Jan. 3] Holders of rec. Dec. 15 | Loew’s Inc., com. (quar.).......--.--- 75¢.|Dec. Holders of rec. Dec. 14 
United El. Lt. & Pow. ee. ).7% pt.(qu.)| 1% jJan. 3) Holders of rec. Dec. 15 | London Packing. --.._._...---------- 25¢.|Jan. Holders of rec. Dec. 15 
% preterred (quar.)__-_----------- 1% |Jan. 3} Holders of rec. Dec. 15 | Lorillard (P. ) "Co., com. (quar.).__---- 30c.| Jan. Holders of rec. Dec. 15 
Utah Power & Light Aly $7 pref. (qu.).-| $134 |Jan. 3] Holders of rec. Dec. 5 De! ERE OEE. $134 |Jan. Holders of rec. Dec. 15 
$6 preferred (quar.).__....--------- $134 |Jan. 3] Holders of rec. Dee. 5 | Mani Agriculture Co. Ltd_.......----- S51 : Mens: UP oe me 
Westmoreland Water Co., $6% pref.(qu)| $134 |Jan. 2] Holders of rec. Dec. 20 Mapes Consolidated Mfg. Co. (quar.)..| 75¢./Jan. 1| Holders of rec. Dec. 15 
Margay Oil Corp., com.(quar.)_....--- 25e.|Jan. 10} Holders of rec. Dec. 20 
Bank and Trust Companies. Midland Steel Products, 8% pref. fav. )--| 2 Jan. 1| Holders of rec. Dec .20 
Bank of the Manhattan Co.,cap.stk.(qu)| £50c./Jan. 3] Holders of rec. Dec. 8a | Midvale Co. (Del.), capital stock______ .|Jan. 1) Holders of rec. Dec. 17 
Bronxville Trust Co. (s.-a.)----------- bed Dee. 15| Holders of ree. Dec. 1°] Mitchell (J. 8.) & Co., peel. “aur. )...-]| $1% |Jan. 2) Holders of rec. Dec. 16 
Irving Trust Co., capital e stock (quar.) - - .|Jan. 3] Holders of rec. Dee. ° | Morris Finance, pref. (quar.)........-- 1% |Dee. 31] Holders of rec. Dec. 
United States Trust (quar.)_.--------- $15 j|Jan. 3) Holders of rec. Dec. 2 tO eS eee Sea a $1%; |Dec. 31} Holders of rec. Dec. 21 
oe OB RSE DEES ae 27 %c.|Dec. 31] Holders of rec. Dec. 21 
Fire Insurance op ' Myers (F. C. ) & Bros., com. (quar.)._.| 25c.)/Dee. 30} Holders of rec. Dec. 15 
Home Fire & Marine Ins. (quar.) ------- . 15} Holders of rec. Dec. 5 NS A Re Aa Shi $134 }Dee. 30) Holders of rec. Dec. 15 
Springfield Fire & Marine Ins. Oo. (qu.)-| $1.12)Jan. 3] Holders of rec. Dec. 15 National Oil Products (s.-a.).......--- $1 Jan. 1| Holders of rec. Dec. 20 
cde eae eee csababouscwchod $1 Jan. 1)] Holders of rec. Dec. 20 
Miscellaneous. ' $7 preferred (quar.)......---------- $1% |Jan. 1) Holders of rec. Dec. 20 
Abraham & Straus, Inc., com. (quar.)-..| 30¢.|Dec. 31) Holders of rec. Dec. 21 National Refining Co., pref. (quar.)....| $2 |Jan. 1) Holders of rec. Dec. 15 
Acadia Sug. Refg. Co, ,Ltd., 6% pt.(qu.)} 210c.)Dec. 1| Holders of rec. Nov. 15 | eae a ee Co., pata. oA A(qu.)| 60c.}/Dec. 15| Holders of rec. Nov. 30 
6% preferred (s.-s.)-----.----------- 15c.}Dee. 1) Holders of rec. Nov. 15 CS PRR Oa 15¢.|Dec. 15; Holders of rec. Nov. 30 
Allied Chemical & Dye Corp., pf. (qu.)--| 134 |Jan. 3] Holders of ree. Dec. 9 National Standards Co., com. (quar.)..| 30¢./Jan. 3/ Holders of rec. Dec. 20 
Alpha 7 %pret. (qu.)-' 1% |Dee. 15! Holders of rec. Dec. 1 | New York Trap Rock, $7 pref. (quar. )-- $1% |Jan. 3' Holders of rec. Dec. 21 
Aluminum Co. of America, pref. (quar.)-. 75¢c.|Jan. 1, Holders of rec. Dec. 15 | North American Creameries, A (quar.) 35c.|Jan. 1) Holders of rec. Dec. 15 
American Bakeries Co., 7% pret. (s.-a.)-| $344 |Jan. 3] Holders of rec. Dec. 21 | Oahu Ry. & Land Co. (monthly) RR gt 15e¢.|Dee. 15] Holders of rec. Dec. 12 
American Bakeries Corp., 7% pref.(qu.)}| 134 |Jan. 3) Holders of rec. Dec. 15 | Omnibus Corp., pref. (quar.)........-- $2 |Jan. 3) Holders of rec. Dec. 15 
American Can Co., pref. (quar.).------ 1% |Jan. 3] Holders of rec. Dec. 16a | Onomea Sugar Co. @ponthiy)........-- . 20] Holders of rec. Dec. 10 
Amer. Coal of Allegany County - - - - -- -- $1 Jan. 3] Holders of rec. Dec. 14 | Pacific Southwest Discount Corp.— 
American Hawaiian Steamship Co. (qu.) -|Dee. 31] Holders of rec. Dec. 15 8% preferred (quar.)...........---- 2 Dee. 4] Holders of rec. Dec. 1 
Amer. National Finance pref. (s-a)....| 60¢ |Dee. 15) Holders of rec. Dec. 1 || Class A and B (quar.)._._-.....-.-- 10c.|Dec. 15} Holders of rec. Dec. 1 
American Paper Goods, 7% pref. (quar.) 1%|Dee. 15| Holders of rec. Dec. 5 | Patke Davis & Co., common (quar.)_.--| 25c.|Jan. 3) Holders of rec. Dec. 22 
Ameriean Tobaeco Co., Inc., pref. (qu.)-| 144 |Jan. 3] Holders of ree. Dec. 10 Peoples Drug Stores, Inc., com. sc ).-| 250¢.|Jan. 2] Holders of rec. Dec. 8 
American Wringer Co., com. *(quar. )_--.] 37 4e-| Jan. Holders of rec. Dec. 15. | Perfection Stove Co., com. (quar.)._... 30¢.|Dec. 31) Holders of rec. Dec. 20 
Anchor Cap Corp., $64 pref. (quar.)...| $1% |Jan. Holders of rec. Dec. Personal Banking Serv., Ine., cl. A(qu.).| 15¢.)/Dee. 15} Holders of rec. Dec. 1 
Common dividend omitted. Piedmont Mfg. Co. (s. + lal ahaa $3 Dy | ape es AE Rye EMAL ao 
Anglo-Persian Oil—Common dividend action de}ferred. | PSmason Mfg. Co. (quar.)._......--.- $1% |Dec. 1) Holders of rec. Nov. 24 
Auburn Auto, common (quar.)-------- $1. iJon... 9). Holders of rec. TOR. 3B. G Wetec on cn cee cncccuccee $1% }Dee. 31] Holders of rec. Dec. 24 
Sh aati aie ERIE SNR: e2 |Jan. Holders of rec. Dee. 23 —— Oil Co., com. (quar.).____.-- 25e.|Dec. 30} Holders of rec. Dec. 10 
Automatic Signal sy Op (bi-mthly.)} 60¢.)Dee. Holders of rec. Nov. 15 Providence Dyeing, Bicaching & Calen- 
Babcock & Wilcox, (quar.)_....-.----- 50c.| Jan. Holders of rec. Dec. 20 dering Co., preferred (quar.)__.....-- $1% |Dec. 1) Holders of rec. Nov. 24 
Balaban & Katz, zo, pref. eqner-) aes 1% |Dee. 31| Holders of rec. Dec. 15 | Publication Corp., orteiat pret. (quar.)} 134 |Jan. 1| Holders of rec. Dec. 20 
Baldwin Co., pref. A (quar.)---------- $134 |Dee. 15] Holders of rec. Nov. 30 7% Ist preferred (quar.)_....._..._- 1% |Dee. 15] Holders of rec. Dec. 5 
Bankers Invest. Trust of Amer. (aver. )-| 15¢ |Dee. 31} Holders of rec. Dec. 15 Pure O11 Co., 8% yon Pi alae a 2 2 Jan. 3| Holders of rec. Dec. 9 
Beatrice Creamery Co., pret. (quar.)..--| $1% |Jan. Holders of rec. Dec. 14 6% erred (quar.).....---------- 1% |Jan. 3] Holders of rec. Dec. 9 
Bibb Mig. Co. (quar.)_.---.--------- 7 Jan. Holders of rec. Dec. 21 54% erred (quar.).........-.-- 14% |Jan. 3] Holders of rec. Dec. 9 
Bigelow Co. 6% pref. (s.-a.)_.--------- 3 |Dee. Holders of rec. Dec. 1 Rapid Electrotype Co.—Dividend ame ted 
Blumenthal (Sidney) & Co.,Inc., pf.(qu.)} $1%4 |Jan. Holders of rec. Dec. 15 Reynolds (A. J.) Tobacco Co. (quar.)...| 75¢.|Jan. 2) Holders of rec. Dec. 17 
Boston & Ely Consol. Min. (liquidation)} 15¢ |__.-..-]____...__-.__-.-------- Royal Baking Powder Co.—6% pf.(qu.)} 1% |Jan. 3) Holders of rec. Dec. 5 
Boston Woven Hose & Rubber Co., pI i ey 25¢.|Jan. 3) Holders of rec. Dec. 5 
Preferred (semi-annual)_.......----- $3 Dec. 15] Holders of rec. Dec. 1 pn Fs a CO Sea 25c.|Dee. 15} Holders of rec. Dec. 1 
Briggs & Stratton Corp., cap. stk.(qu.)-- 25c.| Jan. Holders of rec. Dec. 21 San Carlos Mining Co., Ltd. (monthly). 20c.|Dee. 15) Holders of rec. Dec. 7 
Brillo Mfg. Co., Inc., class A (quar.)_...| 50c.|Jan. Holders of rec. Dec. 15a | Scovill Mfg. Co., capital stock (quar she 25c.|Jan. 1} Holders of rec. Dec. 15 
ES DE a ae 15¢e.\ Jan. Holders of rec. Dec. 15a | Second Custodian Shares, com.______.- 15¢.|Dec. 15) Holders of rec. Nov. 30 
British Amer. Oil, Ltd. (quar.) -..------ 20c.| Jan. Holders of rec. Dec. 17 Sherriff St. Market & Storage Co.____-- $1 Dec. 20} Holders of rec. Dec. 1 
Bucyrus Monighan Co., cl. A (quar.)..-. 45c.| Jan. Holders of rec. Dec. 20 Slattery (E. J.) Co., pref. (quar.)_.._-- 1% |Jan. 1] Holders of rec. Dec. 17 
Canada Bread, 7% Ist pret. A (quar.).| 1% |Jan. Holders of rec. Dec. 15 et ae ER 1% |Apr. 1] Holders of rec. Mar. 18 
Permanent Mtge. (quar.)_--.-- $3 |Jan. Holders of rec. Dec. 15 South Penn Oil Co., com. (quar.)__.... 25¢.|Dec. 30) Holders of rec. Dec. 15 
Carreras, Ltd., ord. (fimal).....------ Be RE) gt eldigcialale et he lt ead ater South Porto Rico Sugar Co., — (qu.).| 40¢.jJan. 2] Holders of rec. Dec. 10 
eee eee SEES SRS Re SE ee Tg > aI 2 Jan. 2] Holders of rec. Dec. 10 
Cale. Cold St’ e- Whse.Co. 7% pt. (qu)} 1% |Dec. 1] Holders of rec. Nov. 24 | South West Pa. Pipe Lines (quar.)_...| $1 |Dec. 31] Holders of rec. Dec. 15 
7% preferred (GUSE.) -..< conc cn cenone hi Dec. 1] Holders of ree. Nov. 24 Standard Ol Co. of Ky., com. (quar.)..| 30¢.)Dec. 31| Holders of rec. Dec. 15 
Chicago Jct. Ry. & Union Stkyd. (qu.)_-| $2)4|Jan. 1] Holders of rec. Dec. 15 | Stein (A.) & Co., erred (quar.)_...- $1% |Jan. 3) Holders of rec. Dec. 15 
IY Te eS $14\Jan. 1{ Holders of rec. Dec. 15 Sunset, McKee Salesbook, A (quar.)__..| 374c|Dec. 15] Holders of rec. Dec. 5 
Churchill House Corp. (annual) --...-- 50e |Jan. 5] Holders of rec. Dec. 15 Superior Portland Cement Co.— 
Commonwealth Royalties (monthly) ..-- 3e.|Dec. 15] Holders of rec. Dec. 5 Ciass A (monthiy)....«..<---ccadcoce 27c.\Jan. 1] Holders of rec. Dec. 23 
Compagnie Generale d’Electricite— | Texon Oil & Land, com. (quar.)_......-. 25¢.|Dec. 31| Holders of rec. Dec. 15 
p= Amer. dep. rec. for A bearer shares__1w| 40.892/Dec. 16) Holders of rec. Dec. 9 Rs cir ee Sod ee 25c.|Dec. 31] Holders of rec. Dee. 15 
Congress Cigar, com. (quar.)_-.------- 25c.|Dec. 30} Holders of rec. Dec. 14 | Time, Inc. (quar.)......-.----------- 37 4c|Dec. 31} Holders of rec. Dec. 20 
Consolidated Laundries Corp., com.(qu.)| 1244cjJan. 3] Holders of rec. Dec. 15 | EAE PEED AEA LEE SANS TER 12%c|Dec. 31} Holders of rec. Dec. 
Seen eee $1% |Feb. 1] Holders of rec. Jan. 16 Thompson Electric Welding (quar.)._...| 25¢.)Dee. 1] Holders of ree. Nov. 25 
Consolidated Tithographing pref. (quar.) 1%|Dec. 1| Holders of rec. Dec. 1 Todd Shipyards Corp. (quar.)._.....-.- 25¢.}Dec. 20} Holders of rec. Dec. 5 
Corrigan MeKi i ip GMB Leet Be le |Dec. 15| Holders of rec. Dec. 5 Trico Products Corp. (quar.).........- 62c.\|Jan. 2) Holders of rec. Dec. 6 
Curtis Publishing Co., pref. hey’ a tl $1% |Jan. Holders of rec. Dec. 20 United Amusement Corp.— 
De Long Hook & E Ge 50c.|Jan. 2] Holders of rec. Dec. 20 Class A and B (quar.)..._....-.-..- 40c.|Dec. 15] Holders of rec. Nov. 30 
Devoe & Raynolds tee 20 i (qu.)} 1% |Jan. Holders of rec. Dec. 20 | United Dyewood Corp., pref. (quar.)..| 1% |Jan. 3] Holders of rec. Dec. 15a 
Dominion Stores, Ltd., com. (quar.)._.| “30c.|Jan. 1} Holders of rec. Dec. 15 | United States Elec. Lt. ies Book | CCE DC uwraceneenenareneer 
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Per When Books Closed 
i lnaoae Deve tachastes Name of Company. Cent. |Payable oon ae. 
Cent. | Payable. 3 . 
nna dinc net Public Utilities (Concluded). ng Pea ee 
etme ete seeggaenge TO PE ER: (Beane ene 35 | 7% preserved (aut Seren ten on. iS tee. ot] Hlaee at me. Men ae 
>" Dee. 30| Holders of eG Fin nag tore sig aig ong > agra tg oy % of rec. : 
Upressit Metal Cap Corp., 8% ot. — ~e in om 4 elaee ot oy ion 20 Indiana Hydro El. Pr. ber 4 x a * is ring % Holders = rec. Dec. _ 
Electric Corp., pref. (quar.)---| 17 ; A (s.-a.).| $3 |Dee. 15] Holders of ree. Dee. 

Weson Oil & Snowaritt Co., _.n-a.--| 25¢,|Jan. 3} Holders of ree. Dee. 15 Internat, Power Secur $6 pre. 2 1% |Jan. 1] Holders of ree. Dec. 14 

Seam tanta our idiils Go., 16d-— . Nov. 30 First pref. class B (quar.).....------ Sve f auan te 
bat hee gr meet -.--| 1% |Dec. 15| Holders of ree Kusneeret.& 14.Co.3% pees. (gnat).| is jes. S| Bosses of ee. ee 

mn Tablet & Stationery Corp— | | of og | Hansas Pow. & Lt. Co. 7% pret. (quar.)- 4 

ester & Stationery Corp.— ders of rec. Dec. 9 6% preterred (quar.).-.----.-. “| ta Gen. 31 Holders of tee. Des. 10 
Gommon (gutt.)----0-<--+------=-= og aie Bo a a S| Dee eee ae] eS Holders of ree. Dee. 19 
Weatvaco Chlorine Prod , Corp, pt-fau.) Mt; oe | ae oe conan (quar.)----- $253 Dee, 18] Holders of fee. Des. i 

Motor Security Corp.,7% pt.(qu . ’ “1 Holders of rec. Noy. 21 5% preterred (s.-&.)---------.-.-- --| 7186 |Dee. 15| Holders of ree. Dee. 
World Radio Corp., preferred (quar.)-- 6c.|Jan. 3| Holders of rec. Deo. 10 | Lexington Utilities, 835 et uae 5 4i6e.\Dec. 31| Holders of ree. Dec. 15 
Yale & Towns Mig. Co.----------=<- eed eee 144 |Dee. 31] Holders of ree. Deo. 15 

17% of (au) be oe olders o' Dec. 
Below we give the dividends corny ae 4 Pavinaehe — Leng ia B 6% preterred (4 emtce.. ii Jan. i] Holders of ree. Deo. 16 
neiude dividends r %o i irs 43%0.|Dec. 24| Holders of ree. . 
et paid. This list does not i Pm Dg gym s . 24] Holders of res. Nov. 30 
auld this ‘week, these being given in the preceding table. Memphis pom & 1 Liga Co., $7 pf. (qu.) si a 2 ooo of ree. Deo. 10 
ETO (GME) « — oni n a scone nn - 1} Holders of rec, . 
Per | When Books Closed Metropolitan EGeca, 87 pref. (quar.) .- sii to 1| Holders of ree. Nov. 30 
Name of Company Cent. | Payable. Deve intiustes. 4 fee att | a A RR ate Sm 1 Holders of rec. Nov. 30 
sa Semen nna J Wa. ieee REI 
Rallroads (Steam) TE Le ey ee Holders of reo. Dee. 33 
4 * . . -r. ° = Oo % " 
Alabama Great 5 Sepreancesoos $38 Jan. 1] Holders of ree. Dee. 20 Mohawk Hudeon Pow. o Eh OES x cn 0 dae ates, ies @ 
Alleghany & Western (6.-8.)-------..-- IS" Ill te Mek ine lian th ue dnibigna niet erred (quar.)-.-.---------- 
Aulanta Birm. & Gos Const: 8%, we--+| 1 te, & Mon preferred (auar) sche ws bene 43%e.|Jan. _2| Holders of reo. Des. 15 
Ber enetenieanan <:| i-bélsan. 2] Holders of reo. Deo. 26° | aeucaah Peep, Cdawaity (monthly)... 156 an” 1] Holgere of ree, Des, 16 
Avon Geneseo & Mt. Morris (s-0.)-..-- *S0e (Jan. 1| Holders of ree. Nov. 30a Nasaau de SutfolkLight. it. 00. epee a doe.|Dec. 15| Holders of ree. Nov. 30 

ptetered (QUal.)aeenc-nn-nens----| 146 |¥an. 1] Holders of reo. Nov. 80a | National Pra Ges & isstis Assoo.—""| | | srolaers of ree. Nov. 200 
Beech Creek (quar.)------------------ ‘lDec. 31| Holders of rec. Nov. 30a $54 preferred (quar.).-..........-- $2 .. 31| Holders of rec. Dec. 10 
Boston & Albany..-.-.-~---.----~--- $34 (ong 1 Holders of rec. Dec. New ‘Bogiand Tel. “ ane ong ee $1% |Jan. 1| H of rec. Nov. 30 
Burlington Codat Rapids & Nor. G@a.).| $3” |Jan. 1] Holders of ree. Des. 16 | New Jersey Pow. & 1 Ligh' au.) Sis an. 1) paws of Fee. Nov. 80 
Burlington Cedar Rapids “..-----| $1% |Feb. 1| Holders of ree. Dee. 28 woe oe om. rsrt ee Oe 1% |Jan. 3 Holders of rec. Dec. 4 
Canada Southern ay IY Buse hae $ an. 1) Holders of rec. Dec. 20 ow reed (quar. Lt. Corp. ata sty $135 |Jan. 2] Holders of rec. Dec. . 
Cayuga & wy ye at POY at 50e.lJen. 1 Holders of ree. Des. & | 96 prose Queens El. Lt. & P. Co------ $334 |Dee. 14) Holders of ree. Des. 3 

te Oni amen (ents) Te tl dae ae ee & Richmond Gas 6% pret. (quar.)} 134 |Jan. 1! Holders of ree. Des. 15 
es eae oS 3% |Jan. 1/ Holders of rec. Wes. & | N.Y. pref. (quar.)| 18% |Jan. 16| Holders of ree. Dec. 

FURS B-B-le-cccancooonscon =I2] 7c. |Dec. 5| Holders of rec. Nov.19 | New Fete a. (Co S36% ve (quar.)...-| $1. |Dee. 10| Holders of ree. Nov. 30 
Chestnut Hill (quar) V'igtd. ist pt.@.-s.)| $2 |Feb. 1| Holders of rec. Jan. 26 Newark Telep. (Ohio). com. (quat.)-.-- 20e|Dee: 31] Holders of ree. Nov. 23 
Cincinnati Inter-Term (qu.) 14 |Dec. 31) Holders of rec. Dec. 3. ug tte iin. Gameien taaat.)._| /3% Liew. 2h takdee of bes. Dee. 5 
Cincinnati Union Term. 5% pf. (qu.)--- $1 Dec. 10) Holders of rec. Nov. North a 134 |Jan, Holders of rec. Dec. 
CEO tetiertneesensonswbans eee tal Eee hee ae | Mame 64 tees ae el eee ee BS 3 
FR a & Hi udson Co. (quar.)........ $145 |Dec. 20) Holders of rec. Nov. 26 pete nog ag . Utilities. Ine. insthiy. ea eS 4 | Pee eee ae 
Delaware Rit is - vende aiid $1 Jan. 1) Holders of rec. pee ee serio Ontario Power Co., Ltd.— 25| Holders of rec. Dec. 31 

ae SO ma ocouonsessese . 5| Holders of ree. - __| 50c.|Jan of rec. . 
Sere eee wee WEEE OR.5 sre. Dec. 10) Holders of rec. Nov. 30 mga po eter seeeeeeaae 1% |Jan. 25] Holders of rec. Dec. s 
Erle & Pittsburgh ment shally ~ pnateed (quar.)---- 32% Jan. 15| Holders of rec. Dec. 31 % cum & Elec. Co 7% v1. (qu) 1% Dee. 15| Holders of rec. Nov. 
See aan de indiane Ba. en}..| [Dos 201 Helder of ree. Dee. 19 | Oklahoma Gas & Elee. Co.. 7% bi. (au. oe lnk el ee 5 = 5-8 
Ti }---| $2 |Jan. 1) Holders of reo. Dec. 7 . Pub. Serv., 7% pret. (qu.)| 1% |Jan. 1) __._. wien 
Illinois Central line ctfs. (8.-.)..- Jan. 3| Holders of rec. Dec. 9 Pac. Northw ° 1 RE. Shae vera arin r saenten nein 

Grok Mise Hil Nav. Sea] $114 lian: 12| Holders of re: gant | 6% prtered bons evn (aaak5-----| Sbe.|Jan. I] Hokdees st tos. Bes is 
Mio “ i Haves Ga). $154 |Feb. 1) Holders of rec. Jan. 7% preterred (quar.)...-.......... 1% |Feb. 15} Holders of ree. Feb. a 
Mine Hill & Schuylk a. Jan. 3} Holders of rec. Dec. 1 1 Water & Pow. Co. (quar.) 75c.\Jan. 3] Holders of rec. Dec. 
Scout & Stems Birmingham pref. (s.-a.)----- $2.125¢|Jan. 3) Holders | rec, a oi, Philedeipnie Gon hae . (quar.).| $1% |Jan. 3 ——< = Dec. H 

ville & Decatur 714% etd. (a. j--| 93%clJan. 1) Holders of rec. . area paar $1 |Jan. Holders . Dec, 
N.Y. Lek. hi A St eae 32° bec. 19| Holders of ree: Nov. 30 Pillaetpa Electro Tower Co.— 50c.|Dec. 31] Holders of rec. Dec. 10 
Phindapoia alta Wi ines 8 "IM |Jan. “2| Holders of ree: Deo. 10 Palis. Germantown & Novis ii $134 |Dec. 5] Holders of rec. Nov. 19 
Pittabe ft. Wa Wayne & Chic., com. (qu.)- - Jan. 2| Holders of rec. Dec .10 Co. (quar.). ---~-.------..-------- Deo. 31| Holders of rec. Dec. 1 

Mags 19 Fwmency & Youshiogheny -s) siss Jan, 2| Holders of rec. Dec. 15 Pee Savi Oe p. of N. > J.. eam. (an. » . tae a aa 1 
Pitts. Me ee 50c. |Dec. 8| Holders of rec. Nov. 17 7% Dp erred quar.) ee a 1% |Dec. 31) Holders of rec. Dec. : 
Reading Co.. lst pref. _— PATE APPRY 50c.|Jan. 12) Holders of rec. Dec. 22 % pret ne REE aE 1% |Dec. 31] Holders of rec. Dec. : 

Second preferred (q “4 mannaninegen $4 |Jan. 1) Holders of ree. Dee. 15 4 aa yo ee OS ORD 50¢.|Dec. 31/ Holders of rec. Dec. i 
Rensselaer & Saratogs (s ee errnerns $1% |Feb. 1) Holders of ree. Jan. 15 oa ee Gas 7% Bret (au52| 1% |Des. 31] H of see. Dee. i 
SE al cane ese] Gat Leen, tl Seetdee at oe Bess ablte Service El. & Gas 7% pret. (au.)- gait Ipes, $11 melee oe De 
Southern RR. of heshamipngeenane $1} |Jan. 3] Holders of rec. Dec. 36 D' a & Elec. 6% pret, (qu) 13% |Jan. 3] Holders of rec. Des. 16 
United New dereey tie. & Gaal Go.iaui| $244 |san. 10) Holders of ree. Dee: 20° | Queensboro Cas & ties 03 iret, (Gil)| (1 
‘United New Jersey $245 |Jan. 1) Holders of rec. Dec. 20 Elec, & — yyy (quar.).| $2 2 
Valley RR. of N. Y. (8.-a.)---....-.-.- $135 |Jan. 1) Holders of rec. Dec. 15 | Savannah “ $1% 

West Jersey & Seashore, se™j-annual.... K% . Clase B (quar.)......_. ee pinaster -n--| $336 : 

Public Utilities. 15 ae ; r $1% 
Jan. 2| Holders of ree, Deo. : 5221 "$3 i 
Age preferred (quar)-ne vn. -| $154 [Jan 3| Holders of ree. Dee. 18 Gan Water & Power Go.com,(au)| #13e. 
pf amen fc a a $1% |Feb. 1) Holders of ree. Jan. 14 | Shawinigan Water 4 2. com. (an) - 
meleon Tel. & Tel. Os. aaah}. oe ee ye ee ee A (quar. )-- Sve cas ll 1% |Deo. 15 Holders of reo. Nov. 19 
Water Works & yoo ’ 9 6% preferred SRE * olders "45 
Jan. 2) Holders of rec. Dee. 1% |Jan. 1) Holders of rec. 
FY leateeeets EE Eo Pg 8 Peg Ee ae 
fe plement $134 |Jan. ° . Dee. am! 
toca 7% pra (qu.).| 1% |Jan. 1) Holders of rec. Dec. 10 wpe RP yg Te arsine: Bink $1 |Dec. 15| Holders of rec. Nov. 30 
a oF Hydro- ----| 1% |Jan. _1| Holders of rec. Dee. 10 r — . 
hone Co. of Gan. (auar}---~|'81% |Jan: 16| Holders of ree. Deo. 23 ‘8% phn shear, gpa ----| 146 [Jan. 2) Holders of ree. Deo. 15 
Bell Tel of Pa om cum. pref. (quar.)| 154 |Jan. 14] Holders of rec. Des. a 6% preferred (quar.)......277~77777 1% |Jan. 2) Holders of res. Des. 1s 
Birmingham Water Works, 6% pt. (qu.) ol st 2 ie OS aoe ee | Se cee (quar.) —-- ¢,[an- 2] Holders of reo. Deo. 15 
Bridgeport One Light Co. tauarJ.222..| 000.|Dee. 31 of res. Dee. 16 ia" ena es 60s.|Jan. 2] Holders of rec. Dee. 15 
-| 50c.|Jan. 16| Holders of ree. Dec. 31 +30 eet a “| Qe lien. : Holders of ree. Dec. 16 
‘ )...-.-2.-] $1% |Jan. olders o - Dec. 
. %8| Holders of rec. Dec. 15 Union Traction of Phila (8. a.)_. \Jan. 3] Holders of rec. Nov. 25 
- (q sii — 3] Holders of rec. Des. 3° Umee ogy nay Ay Jocsonwese tee. Jan. 3] Holders of rec. Nov. 25 
East . .|Jan. 2}] Holders of rec. . 15 | $6 cum. preferred (quar.)........ “2 

Dani Maem & ct. Co. Bt = in Feb. 1| Holders of rec. Jan. 14 United Gas & Kinstiio Corp. (Csan)— 1% |Jan. 1] Holders of ree. Dee. 18 

435 Co., 7% pret. (quar.)-.--| 1% 15| Holders of ree. Dee. 1 Uae Gas improvemaat Ge. coi (aii5} | 90e [Dee. 31] Holders of ree. Nov. 30 
Ona Nor Pow. ‘Corp. S48. com. (qu.)..| 20¢.|Jan. 25 ine “ see. nee . (a ke Sauget $14 |Dec. 31] Holders of rec. Nov. 

cum. erred (quar.)...-...... 1% |Jan. 16) Holders of rec. : t& (ei j— 
ciara eee] HEU Hoaee gms tm |"Perpein eg forslan al uae Det 
Coast Counties US Gas & s& bi.6% pi. qu. 1% - 15) Holders of ree. neg | Preferred (month pre imac 50¢.|Jan. 2 Holders of ree. Des. 15 
Commonw. & South. Corp. $6 pref. (qu.)| $1} |Jan. 3) Holders of reo. 15 | Virginia Elec. & Pow. Co. $6 pref. (qu.)-| $1% |Dee. olders of rec. Nov. 30 
Cana Facies Sg" wSa'-o--| sti [ise a| Hote fc. Rov.46 | Vga P'S Gait it auses™-| [ines 9] uote oye: Bex’ 

Gas Co. (N. ¥.) #6 pret, (au..| $is¢ ire. il Holders of reo. Deo. 30 6% preter Cs 8134 [Bes. 5] Holders of ro. Nov. 28 
Consolidated Gas of N. Y., com. (quar.)| $1 |Dec. 15) Holders of rec. Nov. 9 Wise. Michigan Pow. Co. 6% pt. (qu.)- 1s no i Eaaee oes. tov. = 

po nggptn a any LE a Pow. Co. 90c.|Jan. 3| Holders of rec. Dec. 15 isconsin Pub. ys = On 1% ws. (aw) in Dee. 20 | mo of ree. Nov. 30 

A" 5% preterred (auat.).---2------| 1 Pan: 3 Date das tee a | ek que eae worvorentecen 134 |Dec. 20| Holders of ree. Nov. 30 

“D" 6% preferred (quat>).2222222222| 134 [Jen: &| Holders of rec: Des. 18 | 83% quar). 

Cee BR tS wn on nnn 1% |Jan: 3| Holders of ree: Dee. 18 Bonte ont Bank &- Trost 2 |Jan. 3] Holders of rec. Dec. 15 

6% panetint eet Hetdere of tee. Des, ib | County Trust Go. usw sap sto s7| ‘etelen: 8 Holders of ree. Deo. 23 

[<li - 3) Bol of rec. . 50c.|Jan. olders * . 

72 beaeea + he xipg PeRMea tage nntt lige —_ 3} Holders of rec. Deo. 18 Pubile National Bank & Trust Co., (qu.) 

rred (monthly) ............. Jan. 3] Holders of rec. . les. 

8.6% preterred (monthiy)...7.7--7-2| sedan. 3] Holders of fee, Dee Bes, 4 ey gt a eee 10a 
Detroit Kdlson Co. capital stock (quar.)| is Jan. 16| Holders of ree. Dee. 20 Nerth Wiener Insane Ge teu 15¢.|Dee. 10| Holders of rec. Dec. 
Diamond State ie Tel. Co., ai fg ty) pf. 1 a ) in ons Lp mo e ro omen = Pacific Indemnity (quar.)............- 25¢.\Jan. 1) -.-..-.-------------- 
El Paso Elec. "o quar.) ... ° iders > io # 

( Me tenerennencces 1% |Jan. 16) Holders of rec. . Senitinihemne. 
pire et | GARE HR SS ee | seu tne ir foe uaa Be 

$6 preferred quar spel Eelam ge artadin i f rec. Jan. Affiliated ui bad 1 ‘Jan. 3 Hol of rec. * 15 

preferred (quar.)_-....-.-.--.... $14\Feb. 1) Holders of rec. Jan. Shoe Stores, . (qu.)-| 1% ° ders 4 a 
Empire Por sGorp.. $6 cun. pret. (qu.)-| $13 |Jan. 1) Holders of ree. Dee. 16 | Agnew Sul 1 > anne (au.).- wT |Dee. 31| Holders of res. Des: 18 

preferred ish Jan. 3| Holders of rec. Dec. 16a Preferred - ay eayg eh }.-...| 50¢.|Dec. 30] Holders of rec. Dec. 15 

$5 red (ana )senecneennenen $136 |Jan: 3] Holders of fee: Dee: ea Aluminum Mig. Co.. com. (qusr.)----- te “a foe ee 

$6 preferred. (quar). ~o---2~--7-- 78 ame, 5) Relea of pee, Dee. She) pues Gaerne lease | sedi, i eeaae tee Dee 13 
Frankt'd&Southw. Phila. City Pass. Ry. bd) ne eee ee -----| 25¢./Jan. 1) Holders “ rec. poe ; 

(Quarterly) - ~~ ~~ ~~~. -=-----=- $435 a 2 ey em . = = 15 | American Cigar Co., com. (quar)....-- +e — is pe en or — Dec. 22 

an. ° “45 | Preferred (quar.)......-.....-.---- e . . 
Os pret Catan) = (quar.)-.... 31 Jan. 2) Holders of rec. Dec. 15 nerican Fork & ios o.. 6% Bi. (qu.).|  1%|Dee. 15| Holders of ree. Dee. 5 
a, ef. (quar.)......-| $13 |Jan. 2] Holders of rec. Dec Anes ‘common (qu.)-| 50c.\Jan. 1| Holders of rec. Deo. 16 
Gulf weg, "$0. pref. Popsages $1}4|/Dec. 15) Holders of rec. Dec. 1 x Leen ad aed (monthly)....| 35c.|/Jan. 3] Holders of rec. Dec. 14a 
78834 prefered ean =:] “ise'|Dee: 20] Holders of Fee. Deo. 15 | Amer, Natl. Go, (Toledo), pret, 4 (aw). 1i[Jan. 1] Holders of reo. Deo. 20 
aan se 15¢.|Dec, oO - Dee. . ee) | Soe Holders . Dec. 
Iitinols Bell Telep. (quat.)-.---_~--~-"| $2 [Dee. 311 Holders of Fee: Dee: (quarterly)... 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclusioe. Name of Company. Cent. |Payabie. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued) . 
American Mfg. Co., pref. (quar.)....-- $144 |Dec. 31) Holders of rec. Dec. 15 Inter-Island Steam Navigation (mthly.)_ 10c.|/Dec. 31} Holders of rec. Dec. 24 
American Office Bidg., pref. (quar.)..--| $14 |Jan. 1] Holders of rec. Dec. 24 International Harvester, com. (quar.).-| 30c.|Jan. 16] Holders of rec. Dec. 20 
American Safety Razor (quar.)......-- 75¢.|Dec. 31) Holders of rec. Dec. 10 International Petroleum Co., Ltd...... u25c.)Dec. 15} Holders of rec. Nov. 30 
Amer. Steel Foundries, pref. (quar.)..--| $1%4 |Dee. 31] Holders of ree. Dec. 15 Internat. Proprietaries, Ltd. cl. A (qu.).| (65¢.;Dec. 15] Holders of rec. Nov. 25 
American Stores Co. (quar.)----.------ 50c./Jan. 2) Holders of rec. Dec. 13 International Salt Co., cap stk = ).-| 37%clJan. 2} Holder of rec. Dec. 15a 
American Sugar Refg. Co. common (qu.)} 50c.jJan. 3] Holders of rec. Dec. 5a] Jones & Laughlin Steel pref. (quar.)....| 75c.jJan. 2} Holders of rec. Dec. 13 
Preferred (quar.).................- 1% |Jan. 3)| Holders of rec. Dec. 5a] Kalamazoo Vegetable Parchment (quar.)| 15c.|Dec. 31| Holders of rec. Dec. 21 
American Thread, pref. 2 Ddiaciuamed 12}e\Jan. 1) Holders of rec. Nov. 30a | Katz Drug Co., common (quar.)_.....- 50c.|/Dec. 15] Holders of rec. Nov. 30 
Andian National Corp., —_— Preferred (quar.) to be SERS RR $1% jJan. 1 ers of rec. Dec. 15 
Capital stock (s.-a.)_.........-.---- u$l |Dec. 15) Holders of rec. Nov. 30 | Kaufmann Dept. Stores. Inc., ey (qu.)]| $1% |Jan. 3] Holders of rec. Dec. 10 
Bearer shares (s.-a.)__.....-------.-- Ptr PRP II EGS PO Kemper-Thomas Co., com. (quar.)....- 12%c.|Jan. 1] Holders of rec. Dec. 20 
Armour & Co. of Del., pref. (quat.)--.-- 1% |Jan. 1) Holders of rec. Dec. 10 | Kimberly-Clark Corp. pret. (quar. ga $144 |Jan. 2] Holders of rec. Dec. 12 
Associated Investments Co. com. (qu.)..} $1 Dec. 31] Holders of rec. Dec. 21 Klein (Emil D.) Co. common (quar.)..- 25c.|Jan. 2] Holders of rec. Dec. 21 
a er ae $1% |Dec. 31) Holders of rec. Dec. 21 Kresge (S. S.) com. (quar.)..........- 25c.|Jan. 3] Holders of rec. Dec. 12 
Atlantic Refining Co., com. (quar.).---- -|Dee. 15} Holders of rec. Nov. 21 Ge lak aba ote chances $1% jJan. 3) Holders of rec. Dec. 12 
Beech-Nut Packing Co., com. (quar.)..| 75c.|Jan. Holders of rec. Dec. 12 & Baking 6% pref. (qu.) 144|Jan. 2] Holders of rec, Dec. 20 
Beaton & Cadwell Mfg. (monthly).-..- 12c.|Dec. Holders of rec. Dec. 30 7% preferred (quar.)..............- 1%|Feb. 1] Holders of rec. Jan. 20 
Belding, Corticelli, Ltd., pref. (quar.)-~- 1% | Dec. Holders of rec. Nov. 30 Lake Shore Gold Mines (quar.) ..-..-.-- 50c./Dec. 15) Holders of rec. Dec. 1 
Block Bros. Tobacco, pref. (quar.)-.--- 144] Dec. Holders of rec. Dec. 24 py SR RR STE 50c. . 15] Holders of rec. Dec. 1 
Bon Ami 400. i Se $1 |Dec. Holders of rec. Dec. 14 Lake View&StarCo.(London), interim zw] 12% |_-.....] _-...- le 
CE Ons cerditenccnciqgensane -|Dec. Holders of rec. Dec. 14 Landers, Frary & Clark (quar.) 
pee al oe —. pref. (quar.).....-| $1% jJan. Holders of rec. Dec. 15 Landis Machine Co.,7% pref. (quar.)..- 
Boston Wharf Co. (s.-a.)- .....------- $234 | Dec. Holders of ree. Dec. 1 Leland Elec. Co., special. ......... 
British United Shoe Mach. Co. Ltd., Lessing, Inc. (quar.)_-.-.-.-----.--.- 25e. " 
interim Amer. dep. rec. ord. reg__..-- w7% |Dec. Holders of rec. Nov. 21 Liggett & Myers Tob., Mot ae: )..--| $134 j|Jan. 2] Holders of rec. Dec. 1 
Buckeye Pipe Line (quar.)_.........-- 75c.| Dec. Holders of rec. Nov.18 | Lily-Tulip Cup. 6 com. (quar.)...---.-..- 37 %4¢.|Dec. 15] Holders of rec. Dec. 1 
Burroughs Adding Mach. Co. (quar.)..-| 10c.)Dec. Holders ot rec. Nov. 10 Lindsay Light ©o 7% pak liven: )...-|17}¢c. |Dec. 17] Holders of rec. Dec. 10 
Calamba Sugar Estates, com. (quar.)..| 40c./Jan. Holders of rec. Dec. 15 Link Belt Co., 645% pref. (quar.) ....- 1% |Jan. %| Holders of rec. Dec. 15 
Preferred (quar.).........-.-.--..-- 35c./Jan. Holders of rec. Dec. 15 Lock Joint Pipe or com. (monthly) - . 66c.|/Dec. 31} Holders of rec. Dec. 31 
California Sugar Estate 7% pref. (qu.)--| 35e.|Jan. Holders of rec. Dec. 15 Preferred (quar.).-....-.---.--.-.- $2 Jan. 1] Holders of rec. Jan. 1 
Canada Maiting Co., Ltd.. on. (quar.)_| 37 }4c.| Dec. Holders of rec. Nov. 30 Loew’s London Th., Ltd. 7% pf.(qu.)---.|h52 4c)/Dec. 31] Holders of rec. Nov. 19 
Canadian Cottons, Ltd., Lid... pret. (4 uar.)...| £144 |Jan. 4/dHolders of rec. Dec. 17 | Lord & Taylor, com. (quar.)..-..--.... $234 |Jan. 3] Holders of rec. Dec. 17 
Can. Gen. El. Co., pf. aad. (87 4c) Jan. Holders of rec. Dec. 15 pS Wea S39. eae Me Dec. 15} Holders of rec. Dec. 10 
Common i. nan as eisicin tide nh abides natiee $1 Jan. Holders of rec. Dec. 15 | Lunkenheimer Co., pref. (quar.)--.-.-- 1% |Jan. 2] Holders of rec. Dec. 23 
Oil Co., Ltd.. pref. (quar.)...| $2 |Jan. Holders of rec. Dec. 20 Lycans, G2 & oo Ltd., ord. reg. A...|twls8d|Dec. 8] Holders of rec. Nov. 11 
Canfield Oil Co., 7% preferred (q ‘i i b Holders of rec. Dec. 20 acy (R. H.) & Co., com. (quar.)--.--- 50c./Feb. 15] Holders of rec. Jan. 20 
Carter (Wm.) Co., pref. (quar.).......-. $154 |Dec. Holders of rec. Dec. 10 pre ber (B.) & Co., pref. (quar.).-| $134 |Jan. 1] Holders of rec. Dec. 20 
Case (J. 1.) Co., pref. (quar.)-.-......- $1% |Jan. Holders of rec. Dec. 12 | Marine Midland Corp., com. (q cides 31] Holders of rec. Dec. 1a 
Champion Fibre Co. 7% pret. (quar.)...| 1% |Jan. Holders of rec. Dec. 20 Math Alkali W: , com. (quar.)-- 37}4c.|Jan. 2] Holders of rec. Dec. 12a 
Chatham Mfg. Co. (N.C.) 7% pf. (qu.)-| 1% jJam. 1) -.......-. 2-2. ------ Preferred (quar.)......----.-.-.---- $1 Jan. 2] Holders of rec. Dec. 12a 
6% preterred (quar.)..--.-.-------- - oh} ...------------------- Mayflower Assoc., Inc. (quar.)....---- 50c./Dec. 15] Holders of rec. Dec. 1 
Chesebrough Mfg. Co. (quar.)-......-.- Holders of rec. Dec. 9 McColl Frontenac Of}, com. (quar.) --.-| ¢156.|/Dec. 15] Holders of rec Nov. 15 
eet a Oli aibiaina ecdt bao Holders of rec. Dec. 9 | Merck Corp. pref. (quar.)-...-..-----| $2 |Jan. 2] Holders of ree. Dec. 17 
Chicago Transfer & Clearing, pf. — : en Holders of rec. Dec. 15 M thaler Co. com. (quar.)}| 40c.|/Dec. 31] Holders of rec. Dec. 7a 
Secur. Co.7% (quar.).... Holders of rec. Dec. 17 Mesta Machine Co., com. (quar.)...-.-| 25¢.j/Jan. 1] Holders of rec. Dec. 16 
Chrysler Corp., com. (quar.)_........- Holders of rec. Dec. 1 Metro Goldwyn - Corp. pf. (qu.)-..]| 1% |Dec. 15] Holders of rec. Nov. 25 
Churchill House Corp. (annual) __...... Holders of rec. Dec. 15 | Midland Grocery pf. (s.-a.).---| $3 Jan. 1) Holders of rec. Dec. 20 
City & Suburban Homes Co. (s.-a.) -'Dec. of rec. Dec. 1 Monsanto Chemical Works. com, (quar.)|31c.lJan. 2] Holders of rec. Dec. 10 
Clark name 7% pref. (quar.)....-..- 1% ,Dec. Holders of rec. Nov.30 | Montreai Cottons, pref. (quar.)--.-.---- $1% Dec. 15} Holders of rec. Nov. 30 
Coats (J. & P.), Ltd— Common (quar.)...-.-...--------- $134 |Dec. 15] Holders of ree. Nov. 30 
Amer. dep. rec. ord. reg. ........-.- zw6d.|Jan. Holders of rec. Nov. 18 ontreal Loan & Mtge. com. (quar.).--| 75¢.|/Dec. 15| Holders of rec. Nov. 30 
Co., common (quar.).......- $1% |Jan. Holders of rec. Dec. 14 | Moore (Wm ) Dry Goods Co. (quar.).--| $2  |Jan 1] Holders of rec. Jan. 1 
Class A (semi-ann.)...........----- $1% |Jan. Holders of ree. Dec. 14 | Morrell (John) & Co., Inc..........-- 50c.|Dec. 15] Holders of rec. Nov. 30 
Internat. Corp., com. (quar.)| $3}<|Jan. Holders of rec. Dec. 14 Mutual Chemical of Amer., pref. (qu.)--] $145 |Dec. 28) Holders of rec. Dec. 15 
Clase B (Od. . occnccnwncsccccenses $3 jJan. Holders of rec. Dec. 14 | Nationa) Biscuit Co. common (quar.)...| 70c.|Jan. 14] Holders of rec. Dec. 16a 
Coigate-Palmolive-Peet Co.— Nat. Bond & Share Corp. =. atk. (qu.).| 25e. . 15] Holders of rec. Nov. 30 
% oreferred (quar.)._.....-------- 1% |Jan. 1) Holders of rec. Dec. 10 | National Breweries, Ltd. (quar.).......| #40c.|Jan. 2| Holders of rec. Dec. 15 
Colt’s Pat. one Aap Mfg. Co.com.(qu.)}| 25¢.)Dec. 31) Holders of rec. Dec. 10 Preferred (quar.)......-.---------- ¢ 43c.| Jan. Holders of rec. Dec. 15 
Commercial Credit at 64% pref. (qu.)} 1% |Dec. 31) Holders of rec. Dec. 10 | National Dairy Pi Prod. Corp., com. (qu.).| 50c.|Jan. 3| Holders of rec. Dec. 5 
7% preferred (quar.)-----..-------- — Dec. 31] Holders of rec. Dec. 10 Preferred A and B (quar.)........-- $1% jJan. 3] Holders of rec. Dec. 5 
8% cl B, preferred (quar.)-....----- -|Dee. 31) Holders of rec. Dec. 10 | National Distillers, pref. (quar.)_.....- 62%c.|Jan. 3] Holders of rec. Dec. 24a 
$3 cl. A, conv., PE ae 5 (quar.)....---.. 75c.|Dec. 31] Holders of rec. Dec. 10 Nationa] Gypsum Co., pref. (quar.)..--| $1% |Jan. 2 of ree. Dec. 17 
Comm. Invest Trust Corp., com.(quar.).| 50c.|Jan. 1] Holders of rec. Dec. 56! National Lead, com. (quar.).....-.---- $1 |Dec. 31] Holders of rec. Dec. 16 
7% ist preferred (quar.)..-..---..-- 1% |Jan. 1) Holders of rec. Dec. 66 Preferred A (quar.) ......------- ---| $1% |Dec. 15] Holders of rec. Dec. 2 
64% ist preferred (quar.).-.....-.- 1% |Jan. 1) Holders of rec. Dec. 5a Preferred B (quar.)......-------.-- $1% |Feb. 1) H of rec. Jan. 20 
Conv. preferred (quar.) ------.------ o jJan. 1) Holders of rec. Dec. 65@/| Nat. Sugar Refg. of N. J., cap. stock. 50c.|Jan. Holders of rec. Dec. 1 
Commercial Solvents Corp., com. (8.-8.)| 30c.|Dec. 31] Holders of rec. Nov. 21 ae England Grain Prod., $7 pref. (qu. )| $1 % jJan. 2] Holders of rec. Des. 20 
Community State Corp.. cl. A (quar.)..| 12}$c.|Dec. 31) H rec. Dec. 27 $6 preferred A (quar.)..-.....--..-- $1% |Jan. 15] Holders of rec. Jan 1°33 
Compressed Industrial GasesInc.com.(qu}.) 35¢.|Dec. 15 f rec. Nov. 30 Mowbeerz (J. J.) Co.¢ common (qu.)..--| 25¢./Jan. 1) Holders of rec. Dec. 16 
Congoleum Nairn. [nc.. com. (quar.)..-| _15c.|Dec. 15) Holders of rec. Dec. 1 | Niagara Shares Corp. (Md.)— 
tal Gin Co., pref. (quar.)..---- $1% |Jan. 2) Holders of rec. Dec. 15 Class A mm Rave (quar.) botventende 31% |Jan. 3) Holders of rec. Deo. 16 
Cord Rub Part. pref ......---- 25c.|Dec. 15) Holders of ree. Nov. 15 | Noranda Mines, Ltd____.........-.-- u60c.|Dec. 21) Holders of rec. Dec. 3 
Crowell Publishing Co. (quar.) -....---- 25¢.|Dec. 24) Holders of rec. Dec. 14 | North Central Texas Oil Co.,Inc.pref.(qu|.)$1% |Jan. 2] H of rec. Dec. 10 
Croww Cork & Seaj Co., Ine., pi. (qu.)--| 68¢.|Dec. 15) Hulaers of reo. Nov 30 | Northern Pipe Line Co., cap. stk. (s.-a.)-| 25c.|/Jan. 2%] Holders of rec. Dec. 16 
Crown Willamette Paper, Ist pref. (qr.)} $1 jJan. 1) H of rec. Des. 13 Norwalk Tire & Rubber, pref. (quar.)...| 87}¢c/Jan. 1] Holders of rec. Dec. 22 
Crow's Nest Pass Coal.._.........-.-- $14 |Jan. 1) Holders of rec. Dec. 12 | Oahu Sugar Co., Ltd. (monthly)...-.-- 5c.|Dec. 15) Holders of ree. Dec. 6 
Cumber!l’d Pipe Line Co.,Inc.(liquidat’n)| $2}4)/Dec. 15] Nov. 30 to Dec. 20 I. sak auldaabin ea ghee 20c. . 15) Holders of rec. Dec. 6 
Crum & Forster Ins., 8% —_ (quar.).| $2 |Dec. 31) Holders of rec. Dec. 20 | Ohio Oil Co., common \ cna eseadacns 10c.)Dee. 15] Holders of rec. Nov. 19 
Cuneo Press. Inc., pret. (quar.)....--.- $1% |Dec. 15] Holders of rec. Dec. 1 6% preferred (quar.)......-.------- 1% |Dec. 15] Holders of rec. Dec. 3 
Dairy League Co-op. "1% pf. (s.-a.) te | 22] Holders of rec. Dec. 10 | Old Line Life Ins. of Amer. (quar.).....| 25¢.|Jan. 1] Holders of rec. Dec. 15 
Dennis Bros., Ltd., ord. reg_-.......-- Dec. 5) Holders of rec. Nov.19 | Owens Illinois Glass Co., - (Quar.)..| $14 |Jan. 1] Holders of rec. Dec. 16 
Amer. dep. rec. for ord. reg.--------- zw8d|Dec. 12] Holders of rec. Nov. 21 | Pan American Petroleum & Transp. Co.| 20c./Dec. 15| Holders of rec. Nov. 16 
minion Glass Co., Ltd., com. (quar.)|/¢$14 |Jan. Holders of rec. Dec. 15 | Paris Medicine (quar.)..........-..--- eS Pe, ee nee 
Preferred randy Rr NS eee #$1% |Jan. 2)! Holders of rec. Dec. 15 | Penick & Ford, com. (quar.).-..-------- 25e.|Dec. 15) Holders of rec. Dec. 1 
Dominion Textile Co., Ltd., com. (qr.)--| ¢$1}4|Jan. 3) Holders of rec. Dec. 15 BIA &. «sits c cctiak tthe de accidents °1 . 15| Holders of rec. Dec. 1 
Preferred (quar.)....-.------------- #$1%/|Jan. 16) Holders of rec. Dec. 31 | Penney (J. C.) Co.» common (quar.)...-| 45¢./Dec. 31) Holders of rec. Dec. 20 
duPont de Nem.(E.I.) & Co., com. (qu.)} 50c¢ . 15) Holders of rec. Nov. 30 Preferred (quar.)............--..-- $1% |Dec. 31' Holders of rec. Dec. 20 
Debenture (quar.).+:----.......-.-- $1% |Jan. 25' Holders of rec. Jan. 10 | Peoples addy i Inc., 644% pf.(qu.) 1% |Dec. 15 Holders of rec. Dec. 1 
Eastman Kodak = com. (quar.)....-| 75c.jJan. 2; Holders of rec. Dec. 5 | Pet Milk Co., pace (quar.)......-- $14 Jan. 1} Holders of rec. Dec. 10 
Preferred (quar.)......-.......-.-- $1% |Jan. 2) Holders of rec. Dec. 5 | Petrol Oil & Gas Co., Ltd. a ae c.|Dec. 20] Holders of rec. Dec. 1 
areal ros. Stores, twee pref. (quar.)-.| $15 |Dec. 15) Holders of ree. Nov. 30 | Petroleum Exploitation (quar.).....--- 25e.|Dec. 15] Holders of réc. Dec. 2 
fe Storage Bat y Co. com. (quar.)} 50c.|Jan. 3) Holders of rec. Dec. 12 Sa ee es 12%c.|Dec. 15} Holders of rec. Dec. 2 
mitable Office Bidg. ‘Corp. com. (qr.)- 57 He. Jan. 2) Holders of rec. Dec. 15 | Phillips-Jones Corp., pref. (quar.)..---- 1% |Dec. 10) Holders of rec. Dec. 1a 
J Misi 2) Holders of rec. Dec. 15 | Piccadilly Hotel....................- 120 KEE TREY BG Feo SE 
Pioneer Gold Mines (quar.)...-.------- tfe.\Jan, 1] Holders of rec. Dec. 10 
7| Holders of rec. Nov. 18 Pittsburgh Plate Glass Co., com. Sui )| 25¢e.jJan. 2] Holders of rec. Dec. 10 
15} Holders of rec. Dec. 5 Pollock Paper & Box, =. (quar.) onetue Ses tae. CO. . . oceneSadibnanedbba 
1| Holders of rec. Jan. 20 | Ponce Electric pref. (quar.)......----- 1% |Jan. 3] Holders of rec. Dec. 15 
; i 1} Holders of rec. Dec. 15 Procter & Gamble Co. 5% pref. (quar.).| 144 |Dec. 15] Holders of rec. Nov. 254 
First Common Stocks, com., initial (qu.) Holders of rec. Nov. 14 | Quaker Oats Co., com, (quar.)....-.--| $1 Jan. 16) Holders of rec. Des. 3 
First State Pawners Society (Chi., .)— Praterted Gauat.) << .<sc cccccctccace $134 |Feb. 28) Holders of rec. Feb. 
wm preferred (quar.).....--.---.--- Holders of rec. Dec. 21 | Raybestos-Manhattan, Inc. (quar.)..--| 150./Dec. 15] Holders of rec. Nov. 30 
Florsheim Shoe Co., 6% vref. (quar.) - -- Holders of ree. Dec. 15 | Reeves (Daniel), Inc., common (quar.)..| 3734c|/Dec. 15] Holders of rec. Nov. 30 
Food Mach. Corp., $6% pref. (monthly) Holders of rec. Dec. 10 i a 1 Dec. 15] Holders of rec. Nov. 30 
Gamewell Co., pref. (quar.)..........- Holders of rec. Dec. 5 Reliance Grain Co., Ltd., - (qu.).-.| $1% |Dec. 15| Holders of rec. Nov. 30 
Gen. Candy Corp., cl. A (quar.)_......- Holders of rec. Dec. 1 Rich‘s. Inc. 644% pref (quar.) sommes 1% |Dec. 31) Holders of rec. Dec. 15 
Genera! Motors Corp., com. (quar.)_..- Holders of rec. Nov. 11 Royalite Oil (Montreal), com. (special) | ¢$1 Dec. Holders of rec. Nov. 30 
$5 preferred (quar.).............-.- Holders of rec. Jan. 9 | St uis Car Co. pref. (quar.)........- WEE Tandwcuall a tean aia anecesinwalaten 
Gen. Ry. Signal. com. (quar.).......-- Holders of rec. Dec. 10 | Sehiff Co., com. (quar.)......-..----- -|Dec. 15} Holders of rec. Nov. 30 
PUREREGG GUI co wc echocenéccoces Holders of rec. Dec. 10 CN A PEER RL LF RN $1% |Dec. 15) Holders of rec. Nov. 30 
Gillette Safety Razor Co., com. (qu.)--- Holders of rec. Dec. 3a | Scott Paper Co., common (quar.).....- .|Dec. 31] Holders of rec. Dec. 17 
$5 preferred WPS -badaccochbawesce Holders of rec. Jan. 3 | Seaboard Ol! Co., of Del. (quar.)---..-- 10c.|Dec. 15) Holders of rec. Dec. 1 
Goldblatt Bros., Inc., com. (quar.)....- Holders of rec. Dec. 10 Second iy Beli ou det (mthly.)..-] 20¢.)/Dee. Holders of rec. Nov. 30 
Gold Dust Corp., $6 pref. (quar.)...-.- Holders of rec. Dec. 17 Selfridge Prov. Stores, Amer. dep. rec..| zw244|Dec. Holders of rec. Nov. 15 
Golden Cycle Corp. (quar.)-......-.-- Holders of rec. Nov. 30 | Shattuck (F. G. {oc } pacwee eee 12e.|Jan. Holders of rec. Dec. 20 
Goodman Mfg. Co., com. (quar.)...... Holders of rec. Dec. 30 | Sherwin-Williams of Can., pref. (quar.)- 1% Jan. Holders of rec. Dec. 15 
Goodyear T. & R. De-, $7 ist pf. (qu.)-- Holders of rec. Dec. 1 Siscoe Gold Mines, Ltd cap. ag oes -|Dec. - 1 to Dee. 15 
. 'Ine., el. A (Quar.) Ho of rec. Dec. 20 | Socony-Vacuum Corp. cap. stk. (qu.).. 10c.) Dec. Holders of rec. Nov. 184 
Ce DOORS... cciweansiunennee Holders of rec. Mar 20 | Sparks Withington Co., pref. (quar.)._- $1% |Dec. Holders of rec. Dec. 8 
PR ibatibdancdaavennnaas Holders of rec. June 20 | Spencer Kellogg & Sons, Inc. (quar.).-| 150.|/Dec. Holders of rec. Dec. 15 
|) 9D UU eee Holders of rec. Sept. 20 Stafford, pref. (initial liquidating) __...- WIS Ri dkenal olankibenecdi abones 
TE le Seta Holders of rec. Dec. 20 | Standard Brands, Inc., com. (quar.)...| 25¢./Jan. Holders of rec. Dec. 5 
Grace (W. R.) & Co., 6% pret. (ea)... Holders of rec. Dec. 28 Preferred (quer Path ic dudes atikebikice $1% j|Jan. Holders of rec. Dec 
De i Jocaceresos Holders of rec. Dec. 28 | Stand. Coosa Thatcher Co. 7% pf. (qu.).| 1% |Jan. Holders of rec. Jan. 15 
Grand Rapids Varnish Corp. (quar.).. Holders of rec. Dec. 20 Standard Oil Co., — N.J.— 
Great Western Sugar Co. 7% pf. (qu.).- Holders of rec. Dec. 15 Capital ($25 par) (quar -|Dec, Holders of rec. Nov. 15 
Hanna (M. A.) Co., cum. pref. (quar.).- Holders of rec. Dec. 5 Capital stock ($25 par) ‘(extra) _- -|Dec. Holders of rec. Nov. 15 
Bros. D, (quar.)...- Holders of rec Dec. 20 Capital stock ($100 par) (quar.). Dec, Holders of rec. Nov. 15 
Heyden Chemical, © Wacceove Holders of rec. Dee. 2 Capita! stock ($100 par) (extra). Dec. Holders of rec. Nov. 15 
Hibbard, Spencer. Bartiett & Co.(mthly) Holders of rec. Oct. 23 8 Oil Co. o 50c.|Dec. Holders of rec. Nov. 15 
Hiram Walker-Good. & Worts pt. (qu.)- Holders of rec. Nov. 26 | Standard Oi! of Ind. (quar.) 25c.|Dec. Holders of rec. Nov. 15 
Hobart Mfg. Co., com. (quar.).......-- Holders of rec. Feb. 18 Standard Oi! Co. of Nebraska (quar. wa 25c.)Dec. Holders of rec. Nov. 26 
Honolulu Plantation (monthly)-.-...--. Holders of rec. Nov. 30 | Standard Oil Co. of Ohio com. (quar.)..| 37clJan. Holders of rec. Dec. 15 
Humble Oil & Refining Co. (quar.)-...- Holders of rec. Dec. 2 Preferred (quar.)_................. $1 Jan. Holders of rec. Dec. 31 
cal — Standard Oil Sapess Corp., 5% Pp (s.-a.)| $2 Dec. Holders of rec. Dec. 12 
deposit receipts ord. shares. Holders of rec. Oct. 14 Standard Steel Construc., pref. A (quar.)| 75c.|Jan. Holders of rec. Dec. 15 
Im Tob. Co. of Can., ord. (qu.)-.- Holders of rec. Nov. 30 | Stix Baer & Fuller, 7% pret. (quar 3 ----| 48%0.| Dec. Holders of rec. Deo. 15 
ustrial Cotton Mills, pref. (quar.).. Holders of rec. Jan. 20 Sun Oil Co., com. (quar.)........ -----| 25c.)Dec. Holders of rec. Nov. 25 
Ind. Cot. Mills, Inc.(8.C.) 7% pt. (qu.)- Holders of rec. Jan. 20 I f3 |Dec. Holders of rec. Nov. 
Industrial Rayon Corp. (quar.).......-. . Holders of rec. Dec. 15 | Sylvanite Gold Mines, Ltd. (s.-a.)....- 2c.|Dec. 31| Holders of rec. Nov. 30 
Ingersoll-Rand Co., pref. (s.-a.)-....--. Holders of rec. Dec. 7 ie ditt eee ened ¥e.!Dec. Holders of rec. Nov. 30 












































3814 Financial 
Per When Closea. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous poe i 
Tacony-Palmyra Bridge class 
mines (a ne) a eh 75c.|Dee. 31| Holders of ree. Dec. 10 
Telephone “oo st. Car. (monthly) ----- 20c.\Jan. 1] Holders of rec. Dec. 20 
DE Cs TO iiicinss cin cccwacnce 25c.\Jan. 1| Holders of ree. Dec. 24 
Texas Gulf adipeas, (SS EERIE 50c.|Dec. 15| Holders of rec. Dec. 1 
Timken Roller Bearing Co. (quar.)....- 25c.i|\Dec. 5| Holders of rec. Nov. 18 
Tobacco Security Trust Co., Ltd.— 
ae dep. rec. ord. reg_....--.- 2w1244| Dec. 19} Holders of rec. Nov. 23 
5S Po Ree ENT rae ner 'zw124%4|Dec. 12) Holders of rec. Nov. 21 
tn Sia deatannabenlnidibk hi tan itpminienlibl zw|\6.857d| Dec. 26| Holders of rec. Nov. 21 
yy a. rec. deferred reg....2w\6.857d| Dec. 19) Holders of rec. Nov. 23 
Twin Bell Oil Syndicate (monthly)-...- $2 Dec. 5) Holders of ree. Noy. 30 
UFA Film Co., common (annual)_-..-- OE Be RR ee 
Underwood Elliott Fisher Co., com. (qu.)| 1244¢./Dee. 31| Holders of rec. Dec. 124 
& ieee -| $1% |Dec. 31) Holders of rec. Dec. 124 
Union Carbide & Carbon, cap. stk. (qu.)| 30c./Jan. 2) Holders of rec. Dec. 2 
United Aircraft & “ 
Preferred, A ( ahaeitsiehdlaviteiaiti> tb daendatohionagtel 75c.\Jan. 1| Holders of rec. Dec. 10 
United Elastic Corp. (quar.)..-.-.-.-- 10¢.|Dec. 24) Holders of ree. Dec. 9 
nited Fruit Co., capital stock (quar.)..| 50c.|Jan. 3) Holders of rec. Dec. 54 
United Piece Dye Works, pref. (quar.)..,; 1% Jan. Holders of rec. Dec. 22 
United States 
Class A and B common (quar.).....- 7%c.|Jan. 3) Holders of rec. Dec. 15a 
Preferred (quar.)..-.-------------- 1% |Jan. 3) Holders of rec. Dec. 154 
U.8. Co., common (quar.)....| 40c.|Jan. 2| Holders of rec. Dec. 15 
Preferred (quar.).-.....-..-...----- 1% |Jan. 2) Holders of rec. Dec. 15 
United States Leather Go.. v0.6. pf.(qu.) ay Jan. 3] Holders of rec. Dec. 10 
U. 8. Pipe & Fdy., com. (quar.)....... -Jan. 20| Holders of rec. Dec. 31a 
First (quar.) aspen aihahatataheras te 30c.|Jan. 20| Holders of rec. Dec. 31a 
United Playing Card (quar.) ....| 25c.\J: 1} Holders of rec. Dec. 21 
nited States pref. (quar.)....... . 29| Holders of rec. Nov. ia 
United Stores Corp. pref. (quar.)....... Holders of rec. Nov. 25 
Vv Ofl Conces., Ltd., interim..jzw 5 |-.....-| ---...---....-.-.---- 
Victor-Monoghan Co., pref. (quar.)..-. Holders of rec. Dec. 20 
Viking Pump, (quar.)--..---2=22 Holders of rec. Dee. 1 
Vortex Co., com. (quar.)....... o Holders of rec. Dee. 15 
Vulcan Detinning pref A 5 gape soc Holders of rec. Jan. 64 
Waldorf , Inc., commen (quar.).- Holders of ree. Dec. 20a 
Ward pref. amped eobhaniate duembichatayed Holders of ree. Dec. 17 
wae tne Oil (quar.)_...-...-..-.-. Holders of rec. Nov. 30 
West «& Steel Co. of Cal. com. (qu.)| Holders of rec. Nov. 25 
Westmoreland, - ( i Salina’ ineeeehon tote Holders of rec. Dec. 16 
White Rock Min. Spr. Co., com. (quar.)| Holders of rec. Dec. 16 
preferred (quar.)...........---.- Holders of rec. Dec. 16 
2d preferred (quar.)_.....-.....--. Holders of rec. Dec. 16 
Whitman (Wm.) Co., Inc., pref. (qu.)- Holders of rec. Dec. 1 
x Rich elenbnatieminiches mm Holders of rec. Dec. 20 
Wiser Ofl Co. a A eta Holders of rec. Dec. 12 
Ties ca ee ee Holders of rec. Dec. 12 
Woolworth (F. W.) Co. os 
Amer. dep. rec. 6% pref. reg. (8.-2.)_- Holders of rec. Nov. 11 
Wrigley (Wm.) Jr. Co. (monthly)-.-.... Holders of rec. Dec. 20 
SIE: dic alin occas rae inne spnepin tet Holders of rec. Jan. 20 








t The New York Stock Exchange has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

£ The Mow Yuck Cue Bechange Augcsietion as ruled that sinck will not be 
quoted ex-dividend on this date and not unti] further notice 

@ Transfer books. not closed for this dividend. 

@Correction. ¢ Payable tn stoek. 

J Payable in common stock. Creare © aati hk On secount of accumulated 
dividends. # Payable in preferred stock 

k Bank of The Manhattan Co. has authorized and declared the distribution of shares 
of New York Title & Mortgage Corp. on the basis of one share of stock of sald 
New York Title & Mortgage Corp. for each share of stock of the company, such 
distribution to be made on Dec. 15 1932 to stockholders of record at 3 o'clock p. m. 
on Dec. 8 1932. 

m White Rock 2nd pref. stock, $2.50 per sh., equivalent to 50c. per share of com. 
stock for which the 2nd pref. may be exchanged. gae Payable on the equivalent 
number of com. {f so exchanged before the record da 

oA regular = tenes pep mea 


per share of preference stock, 
optional series of 1929, so held, aril Ge cotton of hb hatter tn Gah GP the 
$1.60 for each share of convertible preference stock. 


t Payable in Canadian funds. 

& Payable in United States funds. 

t@ Less deduction for expenses of depositary. 
2 Lees tax. 














Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below im full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 26 1932. 


























*Surplus Net Demand Time 
Clearing House *Capttal. | Undtvtded Depostts, Deposts, 
Members. Profits. Average. Average. 
$ < 

Bank of N. Y. & Tr. Co. 6,000, ‘ 
Bank of Manhat.Tr.Co.| 23° 250,000 14'903,000 
National City Bank__.-| 124,000, 189,638,000 
Chemical Bk. & Tr.Co_-} 21.000.000 31,580,000 
Guaranty Trust Co____- 90,000,000 80,309,000 
Manufacturers Tr. Co._| 32,935, 91,781,000 
Central Hanover Bk&Tr. 21,000,000 62,500,000 
Corn Exch. Bk. Tr. Co-_- 15,000,000 22,849,000 
First National Bank.._-| 10 000.000 30,732,000 
Irving Trust Co._._._.. 50.000, 44,214,000 
Continental Bk. &Tr.Col 4.000. 2,889,000 
Chase National Bank-._| 148'000,000 152,188,000 
Fifth Avenue Bank. .__- 500. 3,522,000 
Bankers Trust Co - 25.000.000 51,635,000 
TitleGuar. & Trust Co.-| 10.000.000 1,238,000 
Marine Midiand Tr. Co-| 10000000 5.770.000 
Lawyers Trust Co______ 3.000.000 1,045,000 
New York Trust Co...-| 12.500.000 24,935,000 
Com'l Nat.Bk.&Tr.Co.| 7,000,000 3,372,000 
Harriman N.B.&Tr.Co.| 2/000, 5,942,000 
Public N.B.&Tr.Co..| 8.250. 28/239.000 

OE ois cs vtiuind 622,435,000! 900,372,100! eee 891,972,000 





* As per offielal reports: National, Sept. 30 1932; State, Sept. 30 1932; Trust eo’s., 


— 30 1932. 
udes deposits in foreign branches ss follo 199,146 
() $6 $55,990,000; (d) $24,046,000 ollows: (a) $ 000; (b) iets 


Chronicle Dec. 3 1932 


The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 


are therefore no longer shown below. 
the figures for the week ending Nov. 25: 


weekly to the Association and the returns of these two banks 


The following are 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 25 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 





























Loans, Other Cash,|Res. Dep.,|\Dep. Other 
Dtse. and | Gold. | Including |N. Y. and|Banks and Gross 
Investments] Bank Notes| Elsewhere.\Trust Cos.| Depostts. 
Manhattan— s $s $ $s z $s 
Grace National_| 17,561,600) 2,500 93,100] 1,326,500} 854,700] 16,102,300 
Brooklyn— 
Peoples Nat'l..| 5,650, 5,000} 70,000| 355,000 32,000] 5,230,000 








TRUST COMP ANIES—AVERAGE FIGURES. 




















Loans, Reserve Dep.| Dep. Other 
Discount & Cash N.Y. and | Banks and Gross 
Invest ments.) Elsewhere. | Trust Cos. » 
Manhattan— ; & $s $s 
Empire. ........... 48,501,100 Ne x 090,900} 2,130,300] 55,722,100 
Federation........- §,611,59 30,993 447,181] 1,224,434] 5,799, 
i, ere 17,837,1 *2,193,600 * 470,700) 16,452,900 
United States....-- 69,047 5,542,459) 19,214,618]  -....- 66,034,918 
Brooklyn........-. 94,433,000} 2,608,000] 28,745,000 362,000/ 109,872,000 
Es: 23,968,61 1,619,638] 6,684,386 ~------| 25,591,577 








$2,050,900. 


BOSTON CLEARING HOUSE MEMBERS. 


amount with Federal Reserve as follows: Empire $821,600, Fulton 





Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

















Week Ended | Changes from | Week Ended | Week Ended 
Noo 30. Previous Nov. 23. Noo. 16. 
1932, Week. 1932. 1932. 
3 3 + $s 
9,900, Unchanged 79,900, 79,900,000 
67,518,000} Unchanged 67,518,000 67,518,000 
830,975,000 ,200, 839,175, 843,253,000 
3,226, —17,394,000} 570,620,000) 584,355,000 
162,946, —1,883, 64,829, 169,773,000 
203,549,000) +93,000} 203,456,000] 200,603,000 
15,324,000 —571,000} 15,895,000) 17,021,000 
10,421,000 — 707, 13,017,000 
153,593,000] —8,193, 161,786,000] 170,035,000 
75,939,000} —5,470, 81,409,000 844,000 
8,329,000 +331,000 7,998,000 8,345,000 
4,230,000! —3,771,000 8,001,000 6,644,000 























Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
ineluded. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
“Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.”’ 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 

















Week Ended } Changes from | Week Ended | Week Ended 
Noo. 26 Prevtous Nov. 19 Nos. 12. 
1932. Week. 1932. 1932. 

s $ $ 

Capital- .-------------- 77,011 Unchanged 77,011 77,011,000 
‘ Surplus and profits. ---~-- 378, Unchanged | 200, 000 

Loans, discts. and invest.|1,159,655, —4,667 ,000/ 1,164,322, 1,165,845,000 
| Exeh. for Clearing House_| 14,277,000) —1, 000] * 15, I 





275.016 000| 276,167,000 
1,108,661 
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_ Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec. 1, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results sah the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details ing transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the 
latest week appears on page 3770, being he first item in our department of ‘Current Events and Discussions.’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 30 1932. 












































































































































































Noo. 30 1932.00. 23 1932.|Noo. 16 1932.|Noo. 9 1932.| Nor. 2 1932.|oe. 26 1932. 0c. 19 1932.loct. 12 1932.|Dec. 2 1931. 

RESOURCES. $ $ $ $ $ $ $ $ 
Gold with Federal Reserve agents_----- 12. 242. 398, 000) 2, 230,351,000) 2, 241, 169,000}2, 228 .469.000/2 207,934,000) 2,204,064, .211,864,000]2, 198.090, 591,000 
Gold redemption fund with a 31 Treas..| 40,048, 40,018,000} 42,106, 42,040, 43, 102, 43,746, 47,573,000} 47,610,000 eo 711; 000 
Gold held exclusively acst. FP. R. notes!2, 282,446,000) 2, 270,369,000) 2,283, 275,000/2,270, 509.000|2,251,036,000) 2,247,810,000 000|2.259.437.000|2,245.700.000}1,817,292,000 
settlement fund with F. R. Board_-_| 339,926 339,487, 321,867,000} 319,906.000| 335,268,000 318.081 304,922 299,056, 428,000 
Goid and gold certificates held t by banks_| 426, 952,000 443.296.000| 421.927.000| 419.230,000| 417,343,000] 429,782,000] 391.246.000| 387.202.000 762,850,000 

Total gold reserves__.....-....-.-.- 2.049, 324, 053,152 009.645,000/3,003,647,000/ 2,992,623, 2,955,605. 2,931,958,000|2,941,570,000 
Reserves other than gold....-...-....- 192,635, 188,871, ys aE Sez, oon 185,967,000} 196,582,000} 198,809,000} 196,523 192,073,000} 166,063,000 

Total reserves. ._......-.-.-.-...-- 3,241,959, 3,242,023, 3,219,451, 3,195,612, 3,200,229, 3,191,432, , £52, 28, 000 3,124,031.000/3,107,633,000 
Wonu-reserve cash_._........--.--.---- 77,071, 74,001, 75,817,000} 73,220,000} 74,459, 85,171 80,879 73,476, 65,313,000 

Secured by U. 8. Govt. obligations...| 103,253,000} 105,304,000) 101,293,000} 100,992,000} 107,622,000) 131,544, 363,707,000 

Other bills discounted. ..... «e-------| 205,720,000) 202,216 205,879, 209,961,000} 218,422,000) 216,778,000 353,866,000 

Total bills diseounted. -- 308,973, 307,520, 307,172. 310,953, 326,044, 322,322, 717,567,000 
Bills bought in market. i 34,646, 34,524,000 34,002 34,053,000} 33,695, 423,407,000 
U. 8. Government securities: 

ptiEcncodieicnctcdbubbodwod 420,71 420,712, 420,693,000} 420,665,000} 420,651,000) 420,811. 316,484,000 

Treasury notes_..............-..---. 377,687,000] 368,677,000] 368,384,000] 362.872,000| 362,874,000) 363,881.000 19, 

Special Treasury certificates.........}| -...-.-.--| ---.------| -+---------] ----- ae ---------- 

Cortifiestes and bills... .....-------- HE,052, 366, 000} F. O6F, 359,000} 1 061.657, oS 380,587,000 

ty hentai a Tt eae Ea ae 850,697, 850,783, 0.949.000 717,621,000 
Foreign loans on gold.-.---...--------|  ------.--- ; 

Total bills and securities. -....-...- -|2,200,030,000]2, 198,265,000|2, 197,999, a 2, 201.are Is. ms. aen.oae ry ates. oo 263,000/1,888,227,000 
Due from pas mapa we 2,361, 2,781,000} 2.7 8,724,000 
@aderal Reserve notes of other banks..-| 12,256,000) 14,110,000) 14.310. east 1 000 
Uncollected items. ...-......-......-. 353,468,000] 333,500,000] 439,203, ai7. 300. 000) ait. 4it-o00 -900 
Bank sedi Genera Gee tadiieden wie dd +169,000' 56,168,088 58,1 “eis 
All other resources. .....-.......-----. 39,880,000{ 39,259,000] 38,157,000 36. 

Total resources. .....-..--..-.....- -15,985,604,000|5,962, 108,000 897,967 963,378 000) 5,940, 115. \ 

LIABILITIES. 
frm pee notes in actual circulation. -- -..-|2,692,286,000|2.604, 428,000) 2,699.7: 700,818,000|2,688,871, 757,430, : 

Member banks—reserve account ---.. '2,410,594,000 a. ae vo 2, _“* yiny 000 wo 87-008 —v¥ 

Government. _.............-.....--| 23,535,000 000 
_Boxreign. banks. 25,947, O77, 10,280, 

Other deposits. ............- Pha foe> 24,150,000 4 S000 22 rrry 000| 23,086.000 28.389, aout? 000! 28,820. 

458.000) 453.679, ono 3.400,998, 000 2.391.810,000 2,357 .097.000|2,258,374,000 

*-431.775.000 $22 883,000 356.005 .000; $56.587. 000 391,777 364,264. 443,278,000 
151,993,000 ss 08 8 152: aa 18. Be 153,040, 163,589 

259,421, 250,421, 274,636,000 

is 42,738,000} 19,438,000 

Total Mabilities......-...-.-.------ 5,985,694,000|5,962, 108,000|6,045,855,000|5,897.967.000|5.963,. ase 940. a 5.955.708, on ieueanan 5,637,445,000 
Ratio of gold reserve to deposits 

F. R. note liabil‘ties combined _----.- 58.9% 59.0% 58.6% et a 57.5% 62.1% 
Ratio of total reserves to deposits 
Conia note p Mabeteten qo yee 62.6% 62.7% 624% 61.9% 61.7% 61.3% 65.6% 

eD ty on 
gS acide’, 32,329,000 33,458,000] 34,954,000! 41,766,000} 45,227,000) 134.053,000 
= —S==—_—_ 
$ 3 $ $s 3 

223.026.000| 222.695, 232. 230,672,000, 544,465,000 
23.870,000| 22,430,000} 26,786 24 28,590,000] 52,002,000 
32.57 65,621,000 
20,088,000} 19.429,000] 19,238,000 5 20,717 33,426,000 
Over 90 days bilis discounted. ......-.- 11,016,000} 10,449. 10,238,000 244,060 8.252 20,053,000 
Total bills discounted_......-------- 308,973,000} 307,520,000 307 .172.000 310,953,000] 326,044,000] 322,322,000 717,567,000 
3-15 days bills bought in open market_.} 11,276,000 9.047.000 5,957,000 5,142, 5,857,000) 171,720,000 
16-30 days bills bought in open market -- 7,850,000} -— 1.283.000 un ‘308. 8.517,000 5.516, 5,689, 139,182,000 

31-60 days bilis bought in open market-. 7,319,000 8,300,000 9,179, 8.698.000} 11,893,000) 11,575.000 100,635. 
61-90 days bills bought in open market-- 8,435,000} - 8,016,000} 7.77%, 10,830, 11,502,000} 10,574, 11,331,000 

Over 90 days bills bought in open market} -.......--] -..--.---.] ----------} ----------] ----------]|  ---------- 39 
Total bills bought in open market.--.| 34,880,000} 34,646,000) 34,002,000} 34,053,000} 33.695. 33,278.000| 423,407,000 
1-15 days U. 8. certificates and bills...) ......__-- 69,000,000 130249; 120.750.000| 109,100, 39.500, 89, 53,224,000 
16-30 days U. 8. eertificates and bilis.._| 70,500,000} .....-_.--| ---------- 69,000,000} 120,250,000} 120,850. : 36,600,000} 13,152,000 
31-60 days U. 8. certificates and bills.___| 149.064,000| 177,.5@4,000| 124,600,000} 68.600.000| 68,600,000} 69,000,000} 120,24¥, 189,749, 22,950,000 
61-90 days U. 8. certificates and bills_--| 164,325,000] 127,375,000} 150.739.000} 139,839,000] 126,064, 167,663. 125,456,000} 61,600, 88,866,000 
Over 90 days certificates and bills______ 668,476,000} 687.420,000| 666,069,000] 668,971,000] 643,244, 669.244.000] 668,245,000] 662.145,000| 202,395,000 
Total U.8. certificates and bills------ 1,052,365,000! 1.061.359 000] 1,061,657.000) 1,067, 160,000] 1,067,258,000} 1 066,257,000) 1,078,050,000) 1,039,550. 380,587,000 
1-15 days municipal warrants_.----.--- 5,088,000; 5,058,000 4,293,000 3,921,000 4,669, 5,176, 4,790,000 4,442,000 880,000 
16-20 days municipal warrants. ----.-- 10,000 10,000 t 000.000} 1.257.000 fk Fetes 000 758. 3,075,000 
31-60 days municipal warrante_-----.-- 313,000 282000 133.000 50,000 50, 10,000) 9 -----+--}  ---------- 258,000 
61-90 days municipal warrante__...--.-} ---.-...-.| ---------- 143,000} 199,000 199,000} 239, 222.000 68. 60,009 
Gver 00 degs municipal: warranée. ..-.-.F 2-2 cece] cn cen] cw e ccc ewe] cen ccac cnn] cececececed’ soeccnseeef — sa-eeees 154,000 29,000 

Total municipal warrants_.........-- 5,411,000 5,350,000 5,569,000 6,427,000 5.425.000 5.425,000 5,437,000 5.422.000 4,302,000 

| een) ee | 

Federal Reserve Notes— 

Issued to F. R. Bank by F. R. Agent.__|2,913,683,000| 2,919, 768,000|2,925.250.000|2,¥3%,116,000|2,918.711,000|2,931.112.000|2,957.817 .000) 2,968, 793.000) 2,772,705,000 
Held by Federal Reserve Bank----.-..- 221.397.000| 225,340,000] 225.503,000| 216.817,000| 217,893,000] 242,241,000] 240,387,000) 230.950.000) 294,575,000 
In setual etreuiation.-----....-.--.- 2,692, 280,000/2.694,428.000}2,699.747 ,000|2.715.299,000|2.700,818,000|2,688,871,000|2,717,430.000|2. 787 ,843,000|2,478, 130,000 
Collateral Held by Agent as Securtly 
Jor Notes Issued to Bank— 
By gold and gold certificates__.......-- 1,085, 353,000} 1 .075.806,000}1,073,224,000} 1.069.224, 000] 1,071.819,000| 1,057,649,000] 1,068,749.000) 1,059,075.000} 697,051,000 
Gold tund—Federal Reserve Board. -~.-—~|1,157,045,000}1, 154. 545,000} 1,167,945 1. 150.245.000 1,136, 115.000]1,146.415,000}1. 163,126. 000} 1,139,015.000/1,050,530,000 
By eligible paper.._-.-.....---.---_-- 293.944.000} 291.742. 290.799. 94.388.000| 309,485 306,282.000| 297.79 311,916,000) 1 ,085,285,000 
U. 8. Government securities. .........- 414,400,000} 429.900.000} 423,300,000 re 900.000] 439,100,000} 451,200,000 404.500. 495,000,000] -------- -- 
oo NIE SER CUR 2.950, 742,000 2,951,998,000!2, 955, 268,002, 947,757 ,OUUl2.956,519,00012,961,546,00012.974, 155.000!3.005.006.000!2,832,866,000 














WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 30 1932. 

































































Two Ctphers (00) omitted. 

Federal Reserve Bank of— Total. Boston. |New York.| Phila. |Cleveland.|Rtchmond| Atlanta. | Chicago. |St. Louts.|Mtnneap. Kan.Ctty.| Dallas. |San Fran, 
RESOURCES. $ * $ $ s s s $ $ $ 

Gold with Federal Reserve Agents|2,242,398,0|179,127,0| 610,178,0|163,500,0]178,470,0] 70,500,0| 50,500,0|647,870,0| 69,990,0| 35,885,0} 61,480,0) 22,635,0 152,263,0 
Goldredemp.fund with U.S. Treas.| 40,048,0| 1,821,0 4,134.0} 5.267.0| 5.751,0| 2,022.0] 3,460,0| 3,979,0) 1,624,0) 2,281,0) 2,235,0) ' 1,326,0) 6,148,0 
Gold held excl. aget. F. R. notes|2,282,446,0|180,948,0| 614,312,0/168,767,0|184,221,0| 72,522,0] 53,960,0|651,849,0] 71,614,0| 38,166,0} 63,715,0) 23,961,01158,411,0 
Goldsettiem't tund withF .R.Board| 339:926.0| 10:042,0| 109.403,0|] 23,043.0| 27.530.0| 2,857,0| 4,862,0|107,196,0| 7,442,0) 9,167,0] 9,334,0) 6,044,0| 23,006,0 
Gold and gold ctfs. held by banks.| 426,952,0) 15,101,0) "505.0 8.060,0| 19,354.0| 8,801.0] 9,091.0} 25,411,0| 5,879,0) 2,370,0) 10,102,0) 4,199,0) 20,079,0 
Total gold reserves. ......-.-- 3,049,324,0)206,091,0} 1,022,220,0| 199,870,0/231,105,0| 84,180,0| 67,913,0|784,456,0) 84,935,0) 49,703,0) 83,151,0) 34,204,0 201,496,0 
Reserves other than gold__....._ 192°635.0| 16.814.0| | 58,580.0| 23,000,0] 11:589,0| 8,177.0] 5,490.0] 28,241,0| 9,980,0| 5,351,0/ 6,655,0) 8,071,0) 10,687,0 
dl ee a 3,241,959,0|222,905,0] 1,080,800,0|222,870,0|242,694,0] 92,357,0] 73,403,0/812,697,0} 94,915,0] 55,054,0) 89,806,0)' 42,275,01212,183,0 
Seu-cenerve ona eR Tig Relient 77.071.0| 3.724,0| ' 20,716,0| 4.,267,0| 4,077,0| 3,190.0| 5,714,0| 14,245,0| 3,782,0) 2,150,0|) 2,664,0) 3,078,0| 9,464,0 
Sec. by U. 8. Govt. obligations.| 103,253,0| 4,912,0| 31,720,0| 13,699,0] 10,456,0] 2,287,0| 2,565.0] 5,854,0} 3,934,0) 1,145,0) 1,149,0 861,0| 24,671,0 
Other Dilis discounted__ | 205,7 9,227 29,357,0| 36,656,0} 19,909,0} 15. 20,018,0} 12,695,0} 3,598,0} 11,583,0} 12,752,0 341 ,190,0 
Total bills discounted ______- 208,97 3.0| 14,139, 0} 61,577,0] 50,365,0) 30,365,0] 18,1810] 22,583.01 18,549.0) 7,582,0| 12,728 728,01 13,9010} 7,202,0] 614861,0 
Bille bought in open market ----- 34,880,0' 2,338,0'  10,262,0' 3,169,0' 3,096,0' 2,137,0! 3,782,0! 4,122 1,008 ,0 889, 58,0" 2,585,0 
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Two Ciphers (00) omtited. Total. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Attnneap. Kan.Ctty.| Dalias. |San Fran. 

o Soin ae 3 $ $ $ 3 3 $ $ $ 3 g s $ 

- 5. vern. t securi ¥ 
Bonds... BG EEE a ee 420,714,0| 20,334,0| 187,716,0| 31,171,0| 36,493,0| 9,649,0) 9,557,0| 40,775,0| 13,939,0) 17,234,0| 11,775,0| 16,802,0) 25,269,0 
Treasury notes.........------ 377,687,0| 20,638,0| 152,800,0|) 29,162,0) 38,252,0) 10,112,0} 10,001,0) 46,639,0) 14,087,0) 10,116,0) 12,268,0] 7,127,0) 26,485,0 
Gereeflentes and WR. cccccescs 1,052,365,0| 55,741,0| 395,276,0| 78,936,0)103,537,0| 27,371,0| 27,039,0)174,796,0| 38,130,0) 27,348,0) 33,209,0) 19,292,0) 71,690,0 
Total U. 8. Govt. securities__|1,850,766,0| 96,713,0) 735,792,0|139,269,0)178,282,0) 47,132,0| 46,597,0|262,210,0 66,156,0} 54,698,0|) 57,252,0| 43,221,0)123,444,0 
Other securities. ...........-..- SAIL DG sesice Seer: SRG sodas) tndcdead | xende sacked” adhd SME Siucacsl {dessben.: cae 
Total bills and securities...-.-- 2,200,030,0}113,190,0| 811,712,0/193,840,0/211,743, : 67,450,0| 72,962,0|284,881,0|) 74,696,0| 68,343,0) 72,042,0| 51,281,0/177,890,0 
Due from foreign banks.......-- 2,861,0 229,0 1,014,0 310,0 "291, 115,0 106,0 ,0 19,0 12,0 83,0 81,0 198,0 
F. R. notes of other banks..-.-..--. 12,256,0 226,0 3,638,0 418,0 878, 5 1,327,0 893,0| 1,558,0 829,0 316,0 789,0 283,0} 1,051,0 
Uncollected items. .........-..- 353,468,0| 43,445,0| 107,728,0} 28,628,0 31,486,0 26,924,0| 9,295,0) 36,458,0] 13,772,0| 8,824.0) 16,819,0} 11,896,0] 18,193,0 
Bank promiees. ..........-..<- 58,169,0| 3,336,0| 14,817,0| 2,947,0 7,968.0 3,619,0| 2,489,0]} 7,828,0| 3,461,0| 1,835,0| 3,649,0} 1,787,0| 4,433,0 
Ail other resources..........-.-. 39,880,0 990,0} 21,548,0) 1,176,0| 1,389,0) 2,974,0 3.855,0| 1,473,0| 1,296,0| 1,808,0 847,0| 1,343,0) 1,181,0 
TE weviianimaparl 5,935,694,0|388,045,0]2,062,023,0/454,456,0| 500,526 ,0} 197,956,0] 168,717 ,0|1159,543,0) 192,770,0) 138,342,0] 186 ,699,0| 112,024,0|424,593,0 
AB ™ , 
| Sharh my om notes in actual circulation. _|2,692,286,0|192,834,0| 583,162,0|/238,016,0|/277,887,0|100,176,0) 96,346,0|/667,755,0 aised 79,217,0| 89,850,0) 38,921,0|227,107,0 
Member bank reserve account... |2,410,594,0]115,8°8,0] 1,199,755,0] 139,231,0]139,992,0] 48,756,0| 41,133,0/386,606,0| 55,510,0) 37,°60,0) 64,054,0) 43,624,0|138,205,0 
Government................. 23,535,0| 1,883,0 2,402,0 725,0 821,0} 1,967,0| 2,146,0) 4,352,0} 2,501,0 840,0| 1,848,0} 1,886,0} 2,164,0 
Foreign bank. ..............- 25,947,0| 1,841,0 9,620,0| 2,495,0} 2,447,0 969,0 896,0| 3,246,0 848,0 533,0 703, 678,0| 1,671,0 
Other deposits.......-.-...-- ,150,0 60,0} 11,754,0 179,0 3,043.0 1,559,0 407,0 329,0| 1,399,0 306,0 ? 58,0} 4,836,0 
Total deposits...-..-...-....- 2,484,226,0|119,652,0) 1,223,531,0] 142,630,0]146,303,0) 53,251,0) 44,582,0|394,533,0) 60,258,0| 39,539,0] 66,825,0]) 46,246 ,0/146,876,0 
Deferred availability items. --...- 354,109,0| 43,595,0) 105,585,0 28,282:0 30,836,0| 26,334,0| 9,680,0| 37,309,0|) 15,716,0| 8,422,0) 16,294,0] 13,003,0} 19,053,0 
Capital paid in................. 151,591,0| 10,857,0| 58,617,0| 16,093,0) 14,215,0| 5,172,0| 4,682,0) 16,211,0} 4,400,0} 2,901,0| 4,057,0} 3,899,0) 10,487,0 
Can vmaawbnawainanmeathies a 259,421,0} 20,039,0 75,077.0) 26,486,0| 27,640,0) 11,483,0) 10,449,0) 38,411,0) 10,025,0} 6,356,0) 8,124.0 7.624,0| 17,707,0 
All other liabilities. ............. 44,061,0} 1,068,0 16,051,0| 2,949,0} 3,645,0] 1,540,0) 2,978,0| 5,324,0] 1,356,0}] 1,907,0) 1,549,0) 2,331,0) 3,363,0 
Total ae hlinlenetres mw miinibte 5,985,694,0|388,045,0)2,062,023,0|454,456 ,0| 500,526 0) 197,956 ,0| 168,717 as 0| 192,770 8 aes 186 ,699,0)| 112,024,0/424,593,0 
emoranda, 
Reserve ratio (per cent)...-...-. 62.6 71.3 59.8 52.1 46.4 57.3 49.6 56.7 
ability on bills pur- 

chased for foreign correspand’ts! 32,329,0' 2,422,0' 10,854,0! 3,282, 3,218, 1,274,0! 1,179,0' 4,270,0' 1,115,0 701,0 924,0 892,01 2,198,0 





FEDERAL RESERV& NOTE STATEMENT. 





























Federal Reserve Agent at— Total, Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |8t. Louts.|Minneap.|Kan.City.| Datias. |San Fran. 
Two Ciphers (00) vmtited. 3 $ 3 $3 g 3 $ 3 $ £ $ 3 
Federal Reserve notes: 
Issued to F.R.Bk. by hag Seog 2,913,683,0|211,464,0| 651,995,0|250,039,0/289,939,0) 106,330,0/114,352,0/696,792,0/ 108,865,0] 81,710,7| 97,844,0] 43,899,0/260,454,0 
by Federal Reserve Bank 


3, , ’ ’ J 
"221,397,0| 18,630,0| 68,833,0| 12,023,0| 12,052,0 6,154.0) 18,006,0| 29,037,0| 7,850 :0| 2,493,0| 7,994,0] 4,978,0| 33,347,0 
stamens 192,834,0| 583,162,0|238,016,0|277,887,0 100,176,0} 96,346 ,0|/667,755,0 101,015,0} 79,217,0| 89,850,0} 38,921,0|227,107,0 

















rr) 


37,000, , * , * 
14,1 50,235, ,333,0| 19,050,0| 23,387,0) 18,316, 7,399,0] 10,496,0| 13,350,0] 7,054,0] 40,997,0 
414. 400,0| 18,4000} _.-._.". 37,000,0} 85,000,0} 18,000,0} 42,000,0| 37,000,0) 31,600,0) 35,900,0) 25,000,0| 14,500,0) 70,000,0 


Total collateral..........-- 2,950,742,0'211,638,0! 669,394,0'250,735,0'293,803,0' 107,550,0! 115,887,0'703, 186,0'108,989,0' 82,281,.0' 99,230,0' 44,129.0'263,260.0 


Weekly Return for the Member Banks of the Federal Reserve syetem. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the Pevaass fi member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
—_ of Dec. 14 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 

he figures for the latest week appears in our department of ‘‘Current Events and Discussions’ on page 3770, immediately pre- 
coding which we also give the figures of New York and Chicago reporting member banks for a week later. 

ee with the statement of Jan. 9 1929, the loan figures exclude ‘Acceptances of other banks and bills of exchange or drafts sold with endorsement” and include 
all real estate To men pod and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 8. obligations and those secured by commercial 
Paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101), was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 
on Jan, 2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERV E DISTRICT AS AT CLOSE o 
BUSINESS NOV. 23 1932 (In millions of dollars. 





1,085,353,0| 47,010,0} 451,178,0) 78,490,0| 71,470,0} 12,920,0| 13,500,0/263,870,0| 21,090,0} 13,885,0) 9,680,0) 12,260,0) 90,000,0 
-j1, “157, (045.0 132, 117.0 159,000,0| 85,010,0 Baa Ee 0|384,000,0| 48,900 a 22,000,0} 51,800,0} 10,375,0| 62,263,0 













































































Federal Reserve Ditstrict— Total. Boston. |wew York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
$ $ | 3 $ $ $ $ 3 $ $ 8 $ $ 

Loans and investments—total..-..-.. 18,933 1,212 8,051 1,129 1,896 583] 501 2,125 512 301 511 387 1,725 
Loans—total_..... iil nica wand 10,375 717 4,043 602 1,089 311 322) 1,381 281 180 249 239 961 
On securities. ................-- 4,257 271 1,8 298 490 117 105 606 110} 52 78 72 238 
BE Bin vavcccnnccnicnn aneoca 6,118 446 2,223 304 599 194 217 775 171 128 171 167 723 
Investments—total...........-..-- 8,558 495 4,008 527 807 272 179 744 231 121 262 148 764 
U. 8. Government securities. ..... 5,252 311 2,693 249 480| 157 94 430 115 61 145 427 
Other securities. .......... iboats 3,306 184 1,315 278 327 115 85 314 116 60 117 58 337 
Reserve with F. R. Bank.......... 1,966 89 1,085 72 107 35 28 332 41 20 27 88 
Cash in: vault..................-. 211 15 54 13| 25 13 7 36 7 5 13 8 15 
Net demand deposits. ...... indeed 11,559 727 6,021 648 836 288 217 1,251 286 160 222 566 
TOO BEI. no cnccccccccctnccen 5,682 412 1,330 279 798 229 192 891 202 142 181 128 898 
Government deposits. ............ 438 19 209 37 29 16 24 36 7 2 6 19 34 
SERED DOME  cincawccebinhinne 1,623 170 124 131 89 92 68 334 109 71 1 98 178 
Ss 446ds dadornanccncanes 3,267 167 1,498 207 225 98 77 399 104 55 1 183 
Borrowings from F. R. Bank.-...... Se . seses 11 7 12 5 1l 2 1 1 1 1 43 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Nov. 30 1932, in 
comparison with the previous week and the corresponding date last year: 















































Noo. 30 1932. Novo. 23 1932. Dec. 2 1931. Nov. 30 1932. Noo. 23 1932. Dec. 2 1931, 
Resources— Resources (Concluded) — ? 3 
Gold with Federal Reserve Aqams paanin 610,178,000 606,731,000 372,336,000 Due from foreign banks he note)...--- 1,014,000 934,000 3,171,000 
Gold redemp. fund with U. 8. Treasury. 4,134,000 4,302,000 16,778,000 Federal Reserve notes of other banks... 3.688.000 3.663.000 4,937,000 
Uncollected itema.................--- 107.728.000 91,179,000 130,007,000 
Gold held exclusively agst. F.R. notes 614,312,000 611,033,000 389,114,000 Bank premises................-...-.. 14,817,000 14,817.000 15,240,000 
Gold settlement fund with F. R. Board. 109,403,000 102,.208.000 117,035,000 All other resources.................--. 21,548,000 20,707,000 15,166,000 
Gold and gold phan Bry held by bank. 298,505,000 308,270,000 528,250,000 
PR ET RS 2,062,023,000 2,041,729,000 1,734,969,000 
ett EEGs SENS c on wcenoceescecke 1,022,220,000 1,021.511,000 1,034,399,000 aQQaPavan S430 SESS 
Reserves other than gold.............. 58,580,000 57,064,000 34,801,000 
Pete CON so iis sco ccccecukeks 1,080,800,000 1,078,575,000 1,069,200,000 TAabilittes— 
Non-reserve cash... ....cccccccnccose 20,716,000 18,212,000 17,683,000 Fed. Reserve notes in actual circulation. 583,162,000 578,591,000 516,225,000 
Bills discounted: —— eer bank reserve acct... 1,199,755,000 1,194.677.000 889,038,000 
Secured by U.S. Govt. obligations... 31,720,000 33,859,000 74,752,000 SS RRR att ro era oe 2,402,000 8.376.000 3,612,000 
Other bills discounted.............. 29,857,000 29,605,000 47,052,000 Verde an 1900 GED. one dseckdeue 11 Sea'eee oe iat 50 
Total bills discounted.............. 61,577,000 63,464,000 121,804,000 | : 
Bills bought in open market........... 10,262,000 10,335,000 108,433,000 ° Total deposits._..............--.-. 1,223,531,000 1,225.474,000 943,239,000 
U. 8. Government securities: Deferred availability items_..........-. 105,585,000 87,650.000 124,908,000 
187,716,000 105,840,000 Capital paid in_.............---...-. 58,617,000 58,985,000 63,835,000 
147,942,000 et anaemia 75,077,000 75,077,000 80,575,000 
stieidiinemiene:. <> aeenenmaiebeials ; other abilities. .................. 16,051,000 15,952,000 6,187,000 
400,134,000 130,014,000 Total Mabéietes 2,062,023.000 2,041.729.000 1.73 
Cette ieee tata taieeaeaieiaeeel ’ ’ . ’ , ’ , 4, , 
Total U. 8. Governments securities... 785,798,000 735,792,000 236,233,000 ——— aaa 
Other securi BEES ed al Sore OR 081, 4,051,000 13,095,000 Ratio of total reserves to deposit and 
Foreign loans 0n g0ld.-.-...--sceeeene  cnwcnenece  ccceeeeee es ccc e con noe j a Reserve note Uabdieles combined 59.8% 59.8% 73.3% 
on 
Total bills and securities (see note).... 811,712,000 813,642,000 479,565,000 for foreign pon te RN rk ind aT be 10.854.000 9.650.000 49,246,000 





NOTE.—Beginning with the statement of Oct. 17 1925, Swe SOW TRESS Wet) O0606 Sn Genes 80 Ghew Gupeseetey She aaheene of Saladens OSe abrend 206 atmante Gu 85 
foreign correspondents. in addition, the eaption "Al other earnings assets,” poowtogs mate wnat Subset tatersetiate Credit Bank debentures, was changed to “‘Othe 
securities,”’ and the caption, ‘Total earnings assets” to ‘‘Total bills and securities.” latter term was adopted as a more accurate description of the total of the discoun 
acceptances and securities acquired under the provisions of Sections ib und 14 of the Vonwel Reserve Ane Which tt wan Stated ane the oat items tacdeded tare 
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Wall Street, Friday Night, Dec. 2 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3805. 
Following are sales at Stock Exchange this week of shares 
not represented in our detailed list on pages which follow: 











| sates | 














STOCKS. Range for Week. Range Since Jan. 1. 
Week Ending Dec. 2. | for | 
| Week. Lowest. Hitphest. Lowest. [ Highest. 
Railroads— P pm per inate, i a per share.|$ per share. 
Caro Clinch & Ohio_1 too 42% 42% Dec 32 July, 69 = Jan 
Colo & Sou Ist pf_-_1 90 1034 Nev 10% Dee 8 Mar 30 
Havana Elec Ry pf.1 100 2 Nov 2 Nov29) 1 £=July) 4 =Nov 
Leased Lines_..-1 “ 387 Nov 29| 37 Nov 29] 15% June 45 Aug 
Int Rys of Cent Amer | 
Preferred _..._.. 1 60 7 Dec 7 Dec 2) 3% J 11% Sept 
MStP&SSMarie pf 1 100 1% Nov2 1% Nov2 % May 6 = Sept 
Leased Lines__ 1 162| 8% Dec 12 Nov 6% July 2014 Sept 
Renssel & Saratoga. 1 50 101 Nov26101 Nov 75 Mayl102%4 Nov 
Indus. & Miscell. od 
Am Agri Chem (Conn 1 1% per 1% Nov 30, % Apr 1%Nov 
Art Metal Co: *“ 1,200 3% \% Nov 3% Dec 7% Feb 
Asso Dry Gds Iistpfd1 "200 aise Nov 28 ais Nov 28] 20 July 42 Sept 
Austin Michols prior 10 _ 1734 Nov 28, 1734 Nov 28) 11% July 1834 Sept 
Brown Shoe pref_..1 s ~*~ te ar’ Nov 26/100 Augil9% Jan 
Chile Copper__.___. Nov 29} 6 June 16 
City Stores class A--_..* 70 i Nov 2 iu Nov 2 1 May 4% Jan 
Coca-Cola Internatl__* 10 1 2146 Dec 2,146 Decl71 July 
Com Cr pref (7) ___-- 2 iol 18% od 18% Nov 29) 1134 June 214% Mar 
Com Inv Tr warr stpd_ 1,100, tis Nov \% Nov tie No 1% Sept 
ee eae 8 130 40 Nov 46 19 July) 72 Feb 
wn Williamette— | i 
preferred _ - - . -- ba | 20 2244 Dec 1 2234 Dec 1) 21 June 37 Mar 
Cush Sons pfd(7 %).100 30| 78% Nov28 79 Nov 28) 60% June Mar 
fg cl A__._- * 7 Nov26 7 Nov26) 5 July| 23 Feb 
Durhm Hos Mills pdl 14 Nov30 14 Nov30j 14 July, 18 Apr 
Pub Serv pfd (6)-_* 1 40% Nov 29 40% Nov 29) 25 June 61% Mar 
Fash Park Ass pfd_ 3 Nov29 3 Nov29) 1% July, 7% Jan 
Fed Min & Smelt pfd100, 1 25 Dec 1 25 Dec 15 June 28 Nov 
Simon pfd-_ 100) 10| 184% Dee 2 1844 Dec 15 Oct 72% Jan 
Hamilton Watch____. . 1 3 Nov26 4 Nov2 2 June 12 Feb 
Hat Corp class A__.-. 1) 1 Nov28 1 Nov2si 1 J 3 Aug 
Houdaille-H clA*| 100; 634 Dec 2 634 Dec 2)| 634 Nov 734 Nov 
Mallinson & Co pref 100) 1 7 Dee 2 1 4 Aug! 10% Sept 
Maytag pref x-warrs-__* 1 54% Nov30 5% Nov30] 2 June 7 Oct 
Mengel Co pref--.100 27% Nov 29 27% Nov 29] 20 May 38 Jan 
Newport Industries--_1) 2% Dec 1 2% 1% June 3% Aug 
Omnibus Corp pref_100 100 66 Nov29 66 Nov 29} 54 June 71 Mar 
Se EO es Lo * 10 33. Nov29 33 Nov 29) 25 Apr) Apr 
Pac Tel & Tel pref_100 110105 Nov 29 105 Nov 29) 58 Junel05 Nov 
Panhandle Prod & Ref 
Preferred -...... 100 100 5% Nov 30 5% Nov 30) 34 Apr 14 Nov 
Pierce-Arrow Co pf_ 100 100 19 Nov29 19 Nov29,14 May 41 Jan 
Revere Cop & Br pf_ 100. 20 12% Nov 28 12% Nov 28) 10 July 25 Sept 
! 


Sloss-Sheff Steel & Iron 
100 


Preferred -..____ 20 13 Dec 113 Dee 1} 6 July 2944 Sept 
United Business Pub _* 100 2% Nov28 2% Nov 28 % Aug 65 Jan 
U 8 Gypsum pref--_100 130101 Nov 28101% Nov 28) 84% June105 Oct 
Univ Leaf Tob pref_100 10100 Nov30100 Nov30| 70 July100 Nov 
Utah Copper---..-_- 10 30 52 Nov29 56 Nov28) 35 June 71 Sept 
Webster Eisenlohr ptieg 10 30 ner 30 ney Oa 20% Jan 40 Oct 
Wells Fargo & Co____1 30 % Dec % Dee % July 1% Sept 
‘Wheeling Stee! pref_ 100 150 24 Nov 26 24 Deo 21 Aug 31% Jan 





* No par value. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Dec. 2 












































Int, Int. 

Maturtty. Rate, | Bid. | Asked. Maturtty. Rate. | Bid. | Asked. 
Bept. 15 1933 ...| 134%] 100%s5| 100%%3|| April 15 1937...| 3% | 100%%ss| 101 
June 15 1933_--| 144%| 100%43| 100%%s3||Dec. 15 1932---| 334%] 100%%s2| 1002s, 
Mar. 15 1933 ---| 2% | 100!u) | ----||Aug. 1 1936 .--| 334 %| 102143] 1021%.5 
May 2 1933---| 2% | | 100%] 100%7m|/Sept. 15 1937 --- 334 %| 101%:5| 101 *%35 
Aug. 1 1934.--| 246 %| 101%%5| 101% Feb. 1 1933 .--| 334 %| 100225] 10:)%s9 
May 21934.--| 3% | 103% | 103% . 15 1983 ---| 334%] 101% | 1017s 
June 15 1935._.| 3% | 102% 1oaseqll 

U. S. Treasury Bills.—Friday, Dec. 2. 
Rates quoted are for discount at purchase. 
| pia. | Asked. | | Bid. | Askea. 
28 1933........ 0.20% | 0.05% ||Feb. 8 1933_._.._-- 0.20% | 0.05% 
Bae, TB Mi ccoenes 20% | 0.05% ||Feb. 15 1933-------- 0.20% | 0.05% 
Jan. 18 1933----...- 0.20% | 0.05% ||Feb. 23 1933.......- 20% | 0.05% 
Jan. 25 1933_____.-- 0.20% | 0.05% "Mar. 1 1933__._-_.. 20% | 005% 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





1 Dec. 2 


101275q! 1012%39' 101.2% 
101 2633 
101 ~~ 


Daily Record of U. S. Bond Prices.\Nov. 26! Noe. 28|Nov. 29!Noo. 30'Dec. 


1012733} 1012633 
1012533, 101253 
101 “; se 








oe 
meee wwwene -<-- 
-<+- 
oooe ooee 


oon Sf $1,000 unizs High 
Hypo ey tt 1 





102103, 


eee 
oe 


1031853} 103143] 1032055] 1031045! 10318, 
1031633] 1031833 1031s) 1031833 103 2% 


2 
Close] 108 
Total sales in $1,000 wns 2 


gb) 104% 
4s, 1944-1954_....._--- Low.| 104% 104 04 
Total sales tm $1,000 wntis-—- “o| 90] 100; += 6, 23's 


igh} 1021133 

33s, 1946-1956_....... Low.| 1021193} 1021%s 
Cheae) 1021143 

Total sales in $1,000 ontriaé 46 79 31 


1002533} 1002833 

3968, 1943-1947. .......j Low.| 1002533 
1002553 

Total sales in $1,000 ottigh ein 10 26 14! 3 18 

8s, 1951-1955. .........; Low. we 


96 1933] 

Close} 961%: 
Total sales in $1,000 units... 16 127 
High] 1015s: 
3548, 1940-1943. .......{ Low. ton 
Total sales iw $1,000 units... 1 

bh] 101 433 
33a, 1941-43. .........{ Low.| 101433 
101 493 
Total sales in $1,000 units. 1 28 110 
High| 97% 3) 98123 
3348, 1946-1949. .......{Low.| 972% 97 3149) 972733 
97 2% 97 2133! 97273 
Total sales in $1,000 units... 45: 77) 123 82 


Note.—The above table includes only sales 


bonds. Transactions in registered bonds were: 


S 000 GIS. cocpnchuawes 102%s3 to 102%: |12 Treasury 44s..-.----. 1072832 to 107%? 
§ GID Be .cticcosnsseda 1031243 to 1031533] 2 Treas. 3348 1943-47 .. 1002633 to 10024, 








28 
i 





coo 26 
973159 























of coupon 








Foreign Exchange.— 


To-day’s (Friday's) Wasa Fetes for ster! 


qechanee were 5. 19% @3 Bis 
for chec ant. 3. rt wins mae 


for cables. 
19 3.19 Wn 3. Os. 19%; and ~4 
ty PR Ts 8s 2034. Cotton for payment, 3.20%. 
ye valde are cates ee bankers’ fra ere 3. 
@3. ry for short. Amsterdam Sa he *guilders were 40. 18@40. 19. 
Exchange for Paris on London, 82.00, week's range, 82.34 francs high 
and 80.56 frances low. 
The week’s range for exchange rates follows: 


Sterling, Actual— Checks. 


High for the week... ......----<-ce conn nee 3.23 % 3.24 

TAO CREE a 6 o dialeccitdecwevcscdadccace 3.14 7-16 3.14% 
Paris Bankers’ Francs— 

oS eS ee eer ne 3.91 5-16 3.91% 

LOW fOr the WEEK. « «occ cc ccwc ecco ccoscccce 3.90% 3.90 11-16 
German Boabes’ Marks— 

OS Re ae ae 23.77 23.78 

Low for the. hm. y os ited’: onic adh aisle en sk hgunilaceibiil 23.73% 23.75 

Amsterdam Bankers’ Guilders— 
I eal 40.19% 40.20 
pO GR ER RES IE BEL ES 40.14 40.18 





The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3806. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3834. 








CURRENT NOTICES. 


-The December guaranteed stock bulletin issued by Du Bosque, George 
& Farrington, 52 Wall Street, New York, contains a description of the 
Pennsylvania RR. System and its guaranteed stocks. 

Rogers & Tracy, Inc., 120 So. La Salle St., Chicago, announce that 
George A. Paddock has become associated with them as a Vice-President, 
specializing in the handling of tax warrants. 

—Battles & Co., Inc., Philadelphia and New York, announce the election 
of Samuel Y. Gibbon as a Vice-President. Mr. Gibbon will continue in 
charge of the trading department. 

—Joseph Walker & Sons, 61 Broadway, New York, have issued a specia 
letter to holders of Baltimore & Ohio refunding and general mortgage 
bonds, series A, C and D. 

—Pelham Turner has been appointed St. Louis representative of Barr 
Brothers & Co., Inc., with headquarters at 320 North 4th St., St. Louis,Mo. 

—Fenner, Beane & Ungerleider announce the removal of their Washing™ 
ton office to the ground floor of the Southern Building, 15th and H Sts.,N.W 

—A.M. Kidder & Co., members of the New York Stock Exchange, 
announce that Thomas ©. Davidson has withdrawn from the firm. 

—Griffith-Wagenseller & Durst, Los Angeles, have prepared a statistical 
comparison of the leading public utility operating corporations. 

—Eldredge & Co., Inc., announce that Reginald A. Ward has joined 





their organization and has been elected a Vice-President. 


—Gilbert J. Postley has been elected to membership in the Bank Stock & 
Unlisted Dealers Association of New York. 
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Report of Stock Sales—New York Stock Exchange 
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or FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 

















































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Pa is Ay nny 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. of 
| Nov. 26. Noo. 28. Noo. 29. Noo. 30. Dec. 1. Dec. 2. | Week. Htghest 
£ share | $ per share | $ per share | $ share | $ per share | $ share | Shares. Ratfiroades Par| $ ver share | $ ver share i$ per 
oie A]? aaa] dat ae] att BBs MS * HELE 26) at top Banta Wo.-f $3 
4 4, *62 64 | 62 62 | 62 62] 60 604 # «+1700! Preferred... __ 
*1912 20i2] 1912 1912 18%) 17% 17%) 41712 171 2,200] Atlantic Coast Line RR... 44 Sept 
101g 1012} 10 1012 8% Giz 8%, 914 20,000) Baltimore & Ohio........ 1 2133 Jan 21 
*12%, 1 1212 121 1012 11 105, 1053| 3;200| Preferred..........._ is 4112 Jan 14 
*21 *20 24 *19i2g 20 *19i2 20 200) Bangor & Aroostook......_ 35% Aug 29 
7312 *70 =—75 *68\, 75 | *68%4 75 20; Preferred._............ 91 Sept 
#884 *9 12 *9 10 . Se TS eee Boston & Maine_......__ 19% Sept 
*Blg *3lg *31g 43g) *3ig 43g) _.-_ Brooklyn & Queens Tr_No yar 101, Mar 
*40 48'g) *40 481g, 40 40 100! Preferred...... . --Mo 58 Mar 
2il, 20% 22 2012 21%) 2012 21%) 9,400) Bklyn Manh Transit...No 50l4 Mar 
#6214 617%, 621g *6lle 61%) 61 61 1,100 $6 preferred series A. No 78% Mar 
#3, *% «61 #34 1g #3, _ eee Brunswick Ter & Ry SesNo 24g Aug 
13% 12% 18 125, 127%] 124 12%) 32,700) Canadian Pacific........__ 2053 Mar 
*53l2 *53 5712 *50 5712] *50 5712 20; Caro Clinch & Ohio stpd 70 Feb 
| 24 2312 24 2315 24 23%) 34,600 & Ohio... -...- lig Jan 
#lg %lg 3 Sa SF Gee. ae Se Pree Chie & East Ill Ry Co ...- 3% Aug 
#11, *llg 1% *1lg = 1lgi *1lg Ligh _.____ pref 0 0 wanes 5 A 
#2lo 25, = Dg 21g =2l2 Chicago Great W nail 53s A 
#712 714 (Bilg 7% =68l4) 7% 8 | 1,600] Preferred_.....00...._- 151g 
41% 71% 2 1% 2 Chic Milw 8t P & Pac.._No 412 Aug 25) 
3's 3 ls 25g 28% 3,700| _ Preferred............__ 8 Aug 
54 5lg 4%, 4% Chicago & North Western_1 1412 Aug 25 
*Blo Ble gi 7144 «74) «Zig 712} «2,500! Preferred...........__ 
5 4% «54 41g 45g Chicago Rock Isl & Pacific_ 100 16%, Jan 22 
*7le *7ig 8 *6l4 7 7% preterred.......... 2712 
*6l2 5% Bg *6 612 6% preferred. .........1 2412 Jan 14 
914 *14 22 *101g 14 *10ig 128ept 
Ble *3 4 *3 4 lily Jan 
6512 5814 55 5A7, §2 53 50 3862 92128ept 3 
2553 25 26 24%, 2614] 22ln 26 23 253g 457, Sept 23 
| *3l2 3% = By Biz) 3 3 *3 5 9 
Ble Hig 5g) *5 6 5 5 54 866 1\%Sept 8 
67 *6lp 8 6l4 8 61261 6ig Gilg 15% Aug 
#314 *Big «7 *3lo 7 Big 5 x ee Mie. Ge eS Ree 101g Aug Jan 
1012 04, 10 9%, 10! Big 9% 85g! 9l4 25 Jan 69%, Feb 
#33, *3% 865%) *33g 87g 4 *33g @f 575 10 Sept 2714 Feb 
*614 +6 Jie] *5lg 714) #5 7 *5lg-7le]  *51g 7g 15128ept 75 Jan 
*14 17 *15% 17 1 157g) 14% 14%) 15 15 *15 30% Jan 4412 Feb 
13% 1412] 131g 1353) 13!g 1312] 121g 1353] 12%, 1353 247, Sept 89 Feb 
10 *8 10 *8 10 7% #868 *612 10 141g Jan 61 Jan 
41p 4i 41g 41 4 4's) 41g 4%) 4 4 4 1453 Mar 34 Mar 
*8 87%| *7 Jie} *714 *7 8 7lg = 771 15'148ept 45 Fep 
*17 20 *121 915 20 | #15 17 *1514j 17 Way: SPR 2514 8ept 64 Fep 
13 131g] *12%4 121 121g 12! 1llg 1212] 12 1214 2914 Sept 61 Jay 
18 181g] 181g 18lg 18 181] 171g 1814] 17% 18341 3814 Sept lll = Fep 
*10'g 15 | 10! 14 | 14 141s 15 15 1444 17 46%, Mar 61 Fep 
61g 61 6 612 6% 61 612 6% 612 6% 20%, Mar 39 «Fen 
*21g  47%| *2ig 4%] 21g 47%] #215 *21g 47%] *21g 47%) ______ 9 Jan 22 Beb 
*1 *1g *1g lg ¥l1g Spr: 53 Aug % Jan 
14 «1% 0 *1lg 1%) 1g %g) 1g *1llg =ligi *11g 3 17%) _____, 43 Sept 1lllg feb 
6 6 55g Ble 6 614 13 Sept 26% Jan 
1alg 14 13 14 13 13 121g 121g] 1212 13 24 Sept 85 Jan 
44 444) *414 1p] #414 43, 4d 4 11 Jan 42% Feb 
6lg 61 6's 6% 512 61g 26 Jan 107 Feb 
* yl Sig =i fig, = yl tg * 1 7, Sept Ig Jap 
231g 23% 231 225g 233g! 2112 23g 213g 22% 2365, Jan 1824 Feb 
*24, 4 *2Zlp 4 *21g 31g 212] *2ig 9& Sept 88 Feb 
*3lg 4 *3lg 3% 31g Blg *3lg 3% 31g Ble 3 155g Jan 94 Mar 
*103%4 10712) 103%, 103%) 10714 10714 104 10434) *103%, 10712] *1 50 12712 Aug 227 Feb 
135g 145g' 131g 1353) 1314 13% 125g 131g) 13 144 7,900 315 Jan 047, Feb 
30 B80 | *2914 29%] 2912 2912 29% 291 2812 2,600 78% Jan 110%; Feb 
75s 7%) «= 7%q Tl Zig 78 CtiCS7MQ 712 7g 1,500 15% Sept 137, June 
#33 lg bs lg #3 Ig *1g 84 200 1 Feb 2 Feb 
*1 lg} #1] llg 1 a4 *7,  1lg 100 8% Sept 84, Jan 
| 104 104 10512 10612] 105% 107 27102 1047g] 104%, 105 104 135 Feb 217 Feb 
*76 7934 *773g 79%) *78 79% 78 7 *78 7934 79% Nov 93 Mar 
14 14's} 125, 134] 13 13% I1llg 131g] 1112 12% 25% Bept 607, Jan 
*lg 27 *lp 27%) 1 27 1 1m Ally 31g8ept 7 Mer 
13! 18%) 13 13%] 131g 185g 1212 1314 125g 131g 23% Jan 21 64 Feb 
*1% *1% «5 #173 17% #13, 548ept 8 Gig Jan 
*5% 138 *5%, 13 *5%, 13 *5 13 *53, 12 18 Aug 2 85 Feb 
*9 912 71g 7%' *71g 77% 26 Aug 2 92%, Feb 
*8lp 10 Big Ble 7% = 7% Tig «75 7140 (7g 24 Aug 80 Jan 
*5 16 * 15 *5lp 15 *® 14 . “ 2112 Aug 2 86 Jan 
304} 3 0 33 | 29 30 *29 3. 52\4,8ept 2 971g Feb 
*24 =. 271g] #2414 2612] #244 261g #244 Wie’ *241, 261g *2414 33 Jan 46 Jan 
*20 *20 22 20 22 *201g 383 Bept 2 47 Jan 
lig Ile llg Ilg llg Llp’ *] llg' *] 11g 1 1 65, Jani 62%, Jan 
1% 1%] 1% 1%) 1% %y Sg 18q) tp 15g lg 1g 9% Jan 22 76 «Jan 
*6l4 11 *6l4 11 *6l4 11 *41n 9 644 6445 *5 11 13%Sept 8 331g Jan 
*10lg 24 *10 24 *10 24 *9 24 *9 24 *9 24 201g Jan 26 60 Feb 
3g) sy 4 3g 4 3g 3a l4 3g *14 33 1 Sept 2 133 Jan 
. a a — -— s 3% 15, Bept 21g Jan 
171g 1814] 17 1753 165g 1753 161g 1712' 155, 17 1514 1612 3753 Jan 21 1091g Feb 
) 1% 5g 7 7 7 “ 73 71 718 git bis aa Beoe a3” Feb 
2 2 2 2 23a, 
*13, 25'|*13 25 *13 25 | 13 13 | *11 0 *11° 20 35 Sept 7 1 Jan 
4 oe 5 5ig 5%! «big lg 5 514 14 Mar 15%, Joly 
*1% =—92%! *1% «62ig #142 *1% «212i *1% 212 *1% Qe 412June 10 17%, Feb 
*7 13 *75g 13 *7 #13 7 3 a: S84. 69 oe 2412 Jan 26 62 Feb 
67%, 70l2' 66% 68 681g 6912 6412 69% 64%, 6812 763l2 6514 9412 Feb 13 205'g Feb 
. 6212 62g 62i2 *60 | *60, 64 | *60 *60 7153 Aug 25 87 May 
"1% 2 | 1% 1% lg Sg, 1% 1%! Sy Mg 1% 414 Aug 29 26 Jan 
“24 3 | #24 *24 3 21g 2ig} *2 ie) *2ig 24 6 Jan28 61 Jan 
55g 5g) * 6%) Siz Bids 5's} 51g 55g] Sig Sg 11338ept 2 1953 Feb 
*4 9 | *41, *41. 9 | #4 9 * 9 *4 114 Sept 2 20 ~Feb 
2 2] *lig 2] en, 2 2 OF en § *lle 3 4% Aug 25 14% Feb 
1 :424.98.: 4 % Mi 3 8645 Blu Cg C4 8% Aug 2 3153 Feb 
"15% 217%) *15%4 21%) *15% 217%| *15% 18 *15% 217%! *15% 217%) ____ 2453 Aug 39 Ang 
“84 100) *84 85 | 85 85 | #84 1001] #24 10012, *84 : 10012 100 ae Mar 1 10613 May 
Sig Siz] | 5% Sls} 5% Bla] Bll] Bly 5%! 5 53g 9128ept 7 231g Feb 
*56 = 6412] #56 = =—6412) *56 6412] #56 6410] 56 56 *51l4 6412 73 Sept 8 
*15lg 1719] #1514 1712) #15 17 154 1514] *15 17 *15 17 No par Mar & 33's Aug 
“ot 3] ot 10,1 °O% 97) 9% 9%) O% 9% 9% 9% 300] Addrems Muleist Gorpe ye par| 14 Sept 8 2315 
A 3 3 312) 3 3 3 3 3 3 3 3 1,500] Advance Rumely---____ No par 4% Auz 11 114g Mar 
O% .2ie] 904 Dia} 914 94] O14 Dia] #91. Big! 93,34 1,000] Affiliated Products Inc_No par 1612 Mar 1 20 Nov 
53% 54 53 B44) 52tg 544) 51 52ie} 51 5312! 52 531g] 7,000] Air Reduetion Ine...__ No par 63128ept 8 109% Feb 
sate 21] Site Mis] #1lg Mts] 1% ial #14q 11g) Tg 114 100] Air Way Elec Appliance No par 3128ept 9 10% Feb 
13!g 13%] 13% 141s) 14 147%] 13% 147%] 14 1412 14 145s) 69,400] Alaska Juneau Gold Min___ 10] 1653 Jan 21 201g June 
*15g 284) = *15g 234) #214 2%) 2g ay hk. S54. Ch Baw. A P W Paper Co._.... No par 4 Maris 9 Aug 
1% 1%] = 141%] qe] qd] Sig sity 14] 8,600] Alleghany Corp._.-... No par 35gSept 8 12% Feb 
3 Sig] 3 Bl] 25g Blg] #2% Ba] #28, 31g) hy 8g 1,700] Pref A with $30 warr..__ 100 RigSept 9 59's Feb 
sot Ais) 3 6B | #2ig 38 | 42g 8 | 92m 3 | 258 25s} 500] Pref A with $40 warr... 8 Sept 8 59 Feb 
S212 3%) _*2l2 3%! _*21g 3% *2ip_—3 7%) 2% 37%! =~ 253 100__—Pref A without warr___- 100 8 Sept 9 5512 Feb 
* Rid and asked orices: no aales on thisday. z Ex-dividend. y Ex-rights. 
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New York Stock Record—Continued—Page 2 3819 | 
ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Pty Bay ny range I, i | 
or NEW ORK STOCK 
Saturday | Monday | Tuesday | Wednesday| Thursday | Friday | the EXCHANGE. On basts of 100-share lots. sar 1981. 
Nov. 26. | Nov. 28. Nov. 30. | Dec. 1. | Dec. 2. | Week. Lowest Highest || Lowest | Highest 
$ per share | $ per share $ per share | $ per share | $ ver share | Shares.| Indus. & Misceli. (Con.).Par| $ per share | $ per share per share 
*9lp 10 10 10 *9%, 10 *9%, 10 *9%, 10 40| Alegheny Steet Co....No par’ >» May27| 16 Sept 10 6D 
73\4 75's) 72 T7Ale 70%3 75 7034 73% 7053 72 4212June 27} 88'4Sept 8i| 64 Dec 
117%3 117%} 11612 117 117 117 |*115 118 {*116 117 9612 Apr 14] 1191, Noy 12]] 100 
8 853i *714 878% *714 73g 714 7% 7ig =71 4 June 1| 15%Sept 8 I Dee} 
*7l4 9 733 «= T88 *7l4 9 *71,4 9 *7i, «gl 4i2July 7| 10 Janili 
7g %i %% 1% 3 14) 48q gh #7 \ April) 2igSept Dec 
*6 84) *6lg Sly *5% «6B l4) 753, Big) #58, By 5 21; 10 6 Oct 
"tes “hl et |S we a) Ma 204) 72, 3 “Besaen'a Tetecst of ‘at Oe 
2 june 
11% 11%} 12%, 1 11% 11%] 1112 11'o} 113, 11 5 May31/ 221:Sept 12% Dec 
*321g 417] #3212 41% *32lg 4173| *3614 417s) *3614 417, 28 June2l1} 47 Febi15 35 
*lig 18) *1 1% *1 1%; *1 14g} *1 1 \ Aug 2 \& 
*4 6 4 4ig 410) *4 5le 4 4 1 2 934 Aug 25 lig 
101g 1012} *10i2 1112 10 10 10 10 *93, 10 SigJune 2) 177%Sept 181g 
*71 72 71 7 *70% 71 70%, 70%) 70 701 40 Julyl1l] 90 Febdi18 71 Dec 
5lig 52%) 50% 51% 491g 51 48%, 1 une 2 73% Mar 581g Dec 
120 120 |*119%4 122 118 118 |*11514 118 |*115% 118 une Mar 1 115 
7% 7% = Tig 7 6% Ti 8 une 17 Sept 6 4), 
20 20 | *#20/g 174 19123 20 20 /|*18 20 16 June Aug 2033 
*3lg 5 | *3lg 5 *3le #31 Gle| #35, 1% Apr22| 74Sept 6]| 5 
*9l4 13 *914 I1le *9l4 13 * 12 *75g 101g 7 June 26 28 Dec 
*37 8639 36%, 36%, 3653) 36%, 367s) *3614 371 18 June 1] 38 Nov 23 301, 
*4 5 4 4 *3 *3 4 *3 2 Juty13) 3814 5 
19 191 1914 1914 181g 1953) 183%, 21%) 20 £21 11 May 26) 27 Sept 29j) ......_. 
15g 15g) 15g 2g *1 2\g) #153 8 ile 1 1 May 26 5 Jan 233 
#812 108, 84 «684 *8lg 87g 8ig 8! *8 87g 2% April] 15%8ept 753 
71g «78 6lg 7 612 74 612 7 3 2 May 31 Sept 6lg 
*12!g 147%) 12 12ig' 11 114) 12 12 10l2g 11 1, -------- -NO par 5 May31| 3813 Jan 20 
914 8 8g} *814 9 2 Tie) 1, 2d preferred__... ---No par 2%May 26] 2114 Aug 10 
*10l2 11 1012 1012 10', 10%! 1014 1014} 10 1012! 1,400) §6 preferred........ No par| 3&June 1 18 
414 414) *4144 § *4le 5 600] Am wetten 6S Co... - 38) 3 May 27 612 A 4 
*314  3le] =*3 5 3144 «=3l4)  =*3 5 3 200] Amer Hide & Leather..No par 1 May3l1 673 1 
*11 15 12 13 1214 124) *12 15 | *12 15 2,000] Preferred............-. 100 473May 3] 27 Se Tig 
3714 3712} 3714 371 37 3714; 36%, 37 37 37 1,800] Amer Home Products..No par| 25 June 1} 515s Mar 37 
*6%, 714 61g 61s 614) 61g Glo) 5% 6 2,800] American Ice_..-_.... ‘0 par 5%4 Dec 2| 2153 Mar 1013 
*38° 41 | #38 41 38° «41 | 38 *37. 41 100] 6% non-cum pref...... 100] 37 Oct 24] 68 Mar 43 
7g 6% 7 612 7 653 7 61g 7 7,200) Amer Internat Corp ..No par ZigJune 2] 12 Sept 5 
#14 8 4 4 #14 3g} 14 agi #1 8g 300] Am L France & ty Jan 6 Aug \ 
*2 3 *2 3 *2 3 *2 3 *2 3 30 Preferred. ............. 1 July 20 4\4 Aug 30 
wei § 714) 6% 7 6 512 512} 55g S553! 2,500] American Locomotive..Nopar| 3853July 1| 15% Aug 29 
201g 2012} 21 2112 1y 2114; 191g 10% 1914 20 2,600) Preferred_...........-.-. 100; 19 July 5 
11 11 1llg 11% 11g 115g] *11%, 12 11% 1133! 1,900] Amer Mach & Fdry Co_No par TigJune 27) 2214 Jan 14 
*15g 184] + *1lg 1% *2 27%] *2 273] *2 27, 300] Amer Mach & Metals..No par 1 June 9} 3%Mar 9 
#43, Sig) +434 *4lo 41g 41 700} Amer Metal Co Ltd...No par ligJune 1]; 914 Aug 30 
*19 2ils| #19 211 19 19 18 19 18 18 120 6% cony preferred...... 100 2} 32 Aug 30 
*23 24 23 23 23 22 23 *22 23 50| Amer News Co Inc....No par| 14 July21} 33 Jan30 
84g «=8ig} «Big 8 lg 7% = =—84 71g Big 7ig + 84{ 9,800] Am Power & Light....No par} 8 2} 174B8ept 8 
26 26 26 241g 2673; 241g 241g) 241g 241g] 1,700) Preferred.......... C) 15\4June30| 58 Jani4 
22 22 | *211g 22 201g 22 22 201g 201g 900| $5 Preferred........ No J 6] 49% Jani4j} -.... 
7 738 7 73g 74 653 71g 612 67s] 27,200) Am Rad & Stand San’y_ No par BigJune 1| 12'%4Sept 9 
97%} Dig 9% 912} By 9 814 8%} 6,100 we | Bee 25] 181¢Sept 6 
2012 20l2] 20% 21's *211g 2114] 211g 213g) *21lg 2143] 1,000| American Safety Razor.No par| 13%June27| 229!4 Mar 7 
*llp 15g] *1lp 15g *1lg 2lg] *1lg 212) *1lg 2ie 100} Amer Seating v tc. ...-. No par une 3% 1 
#14 1g *14 1 *l4 lg 14 Ig *1g ly 100} Amer Ship & Comm.-..No par lg Apr 22 %gBept 2 
*131g 1314] *13!g 1314 13 13's} 13 13 13 13 190} Amer Shipbuilding Co_No par| 10 June22| 251g Jan 14 
135g 135g] 13l2 1 12% 14%) 1314 1414] 13 14 6,700] Amer Refg.No par ig May 3 271,Sept 8}, 
*45 47 | *44 47 43 | *43l2 47 | *42 500| Preferred _............ 100} 22 June21 an 
*34 37 34 32 3314 3314] *31l2g 33 1,300 24 preferred 6% cum...100) 15 July 5| 55 Febi9 
31 * 30%) *30! 1 30 3012] 297, 900} American Snuff..........- 25| 21%June 1| 361g Aug 29 
#101 102 |*101 102 101 101 |*101 105 |*101 105 |*101 105 10 Preferred. ...........-.. 100} 90 Janiij 106 Sept 13 
| *64, 673! *6lg *6%3 612] 633 61 900} Amer Steel Foundries..No par| 38 May3l| 15igSept 6 
*5814 6314] #5814 60 | *5814 60 5814 5814) 5814 5814) *581, 60 20 Preferred. -...... sbuboat 100} 34 July 6; 80 Febdis 
3012 3012) *30!g 3012} 3012 3012} 30% 30%] *30!2 31 3012 31 800] American Stores... No par| 20 May3l1|} 36% Mar 3 
*24 2514 2212 23 2 2234) 221g 223% 900; Amer Sugar Refining.-.-.- 100} 13 June 2) 39% Jani3 60 Mar 
*80l2 *80l2 83!2] *81l2 825s] *80le 83 *81 82 *80%, 831g) _....- PORE: canmmocesnces 100i 45 May3i} 90 Aug 27 1081g Mar 
$512 612] *5ig Gls) *5le Glo 5ig 5% 5lg = 5lel «=6*5lg S712 300} Am Sumatra Tobacoo..No par 2% Apr 29} 10%, Aug 25 111gfhFebd 
| 104l2 106 10312 105 10453 105%4) 102'g 10512] 10214 10453) 10173 10433/106,900| Amer Telep & Teleg....-- 100} 69% July 11) 137%, Feb 19} 112i, 201% Feb 
5812 6012] 5712 5712 59 53%, 56 54 —séO56 53%, 5414] 7,100) American Tobacco........ 25| 40!gJune 1} 86% Mar 28% Apr 
607g 6212} 601, 6144! 59%, 6153; 55!g 50lc} 55%, 58 555g 5714) 53,100 Common class B........-. 25; 44 June 1 Mar 132% Apr 
11112 11419)*111ip 11412} 111! 112 |*110 11112} 110 110 |*10914 111 300| WPreferred.............. 95y4June 2] 11812 Oct 14 132 May 
Tig 7ig] #7 10 *7 10 *7 Tio) *7 712) 7 7 oo Senertoen 2700 Paneaens... a 4 June 3} 25 Jan 25 105 Jan 
14 14 14 14 13% 14 14 14 | *12% 14 | *145g 15t2 250| Preferred............-. 100} 10!:July 6| 70 Jan 11012 Feb 
1814 1914] 1712 1812} 1712 18 16%, 18i2} 18 1814, 17 17%; 5,600) Am Water Wks & Elec.No par; 11 May 26; 3412, Mar 80% Feb 
| 1612 16%) 161g 1612) 151g 1553] 147% 15'4) 15 16 15 164g; 3,000 Com vot tr ctfs..... No par; 11 May27 80% Feb 
*54 601s} 5414 5414) 54 54 *52 55 | *52 5434) *52 5434 200 ist preferred........ No par| 26 June 2} 75 Jani5 107 Mar 
*4lg § 4lg 4%! *412 5 414 453 414 43 41g 414) 2,000) American Woolen. .... No par 15sMay 25} 10 Sept 11% Jan 
215g 217%) 2114 217%) 21% 227%) 20% 22 21lz 2112) 2053 2114] 7,400) Preferred............-- 1 1512 Jan 4) 397,Sept 40 July 
*14 % lg % ¥14 % *1 3% *14 %4 *14 _ pears: Am Writing Paper ctfsa.No par \ 10 2'\4 Aug 29 4 Jan 
*Zlg 8 *Zlg 8 *3lg 8 *8ig 8 *Zig 8 a ee eS ee ae Preferred certifs.~... No par 2 July 9 8 Aug 18 Feb 
*3 *3 4 *3 344 3 *3 3 3 500} Amer Zine Lead & ----1] l4May25|  67%Sept Feb 
*1912 20101 *191g 2812! #1912 2812] *201g 281c] *201g 2812] *20ig 28le] ______ OS CEPR AITS. 10 June 1| 35 Aug 30 45'g Aug 
85g 8% 85g 814 94 81g 878 8lg 26,100) Anaconda Cop: Mining..50} 3 June30| 19%Sept 434 Feb 
*6lg 61g Gls] *414 Glg] *41g Gilg] *41g G6lgi *4ig Gig 100) Anaco: Wire & Cable No par 3 April Sept 2614 Mar | 
13!g 1314] 11 131g} Il'lg Allg) 11 1l!g} 10% 12 11%, 12 5,000| Anchor Cap. .....----. No par 5'%4May 2) 1712 Mar 36 «=Feb 
*63 70 | *65 63 «63 63 63 | *6314 68 | *63 68 60; $6.50 conv pref.....No par| 40 May12| 75 Sept 99% Mar 
| *3 6 *3lg 544) *8lg 6 *3lg 6 *3ilg a ee, ere Andes Copper Mining..No par 1%gMay 31 Sept 191g Feb 
*10% 11 *10%, 114] *10% 11 105g 10%} *1014 12 *1014 12 200) A Daniels Mi ‘Oo par 7 Aprils] 1512S8ept 18 Feb 
*94!g 99 *94lg 99 *94!g 99 99 99 |} * 99 | *93 99 10 7% preferred.......... 100; 85 Apri19} 100% Oct 102 Jan 
*4114 43 | #4114 44%) #41 44 | #41 44 4214 4214] *3912 43 1,000] Armour & Co (Del) pref-.100| 24 May31/} 61 Aug 29 72 Jap 
lly 1% 1 (1% 114 18 14g 1% 1%) «61 1% 14] 2,000 A...25 SgJune 2| 2%Sept 9 4', Jap 
7g 1g 7g *34 7g a4 % % % a Se 6.500) Gla Bos. ccccececcce-cdO %June 7| 2 Sept 12 2% Jan 
*7ig *7ig Big) 71g 714] Bq] BQO 6%, «7 900| Preferred......... ae 3lgMay 31] 15% Aug 29 47 Jan 
*lip 2 *lin 2g 15g 15g 13g 1%) *15g 134) *15g 18% 200| Arnold Constable Corp. No par 3 353 Aug 9 July 
*21p 4 *27%, 3 #212 *2 3 *212 Me - 3° Fat c us S008... s-uee opar| 212 Apri9) 5%Bept 24 101g Feb 
14, 1% 1%, (1% Iln 1%) «#1 13g 1%, 1'4] *1!g 153] 1,900) Associated Apparel Ind. No par une 30 Aug 29 28% Feb 
*5lg 584 5g Sle 5lg 5 5ig Sig 5 800) Assoc Dry Goods--.-..-. 0 par 8 Mayil6) 31 Sept 8 2953 Mar 
«ee SS hee 15 15 |*15 16] *15 164715 16 90| Associated Oll........--..25|  6igJuly 9) 1612 Aug ll 31 Feb 
*3 *4144 7 *4144 7 55g i55g] 0 *4%,CC*OG *41g 6 200; Atl G & W 1 88 Lines..No par 55g Nov 18] 12'4 Aug 16 39 = Jan 
*6 10 *6 612} 6 6 6 i11 *6l4 11 6 6 200 SEL. kno ccsmenss 100} 6 Nov29| 14% Jan 22 5312 Jao 
161g 1614] 16 1614; 16% 1653] 15%, 16%4/ 15'2 16 155g 157s] 8,500) Atlantic Refining........-.- 25 853 Feb 9| 21%8ept 8 2353 Feb 
*10 «14 1012 10%) *1012 14 10! 10%! *10 14] *10 14 1,023] Atlas Powder_.-...... No par} TigJuly 8) 25'2 Feb 2 54 Feb 
*65 66 | *65 66 65 65 | *65 66 65 65 6412 6412 62| Preferred...........--- 100} 45t2June29|} 791g Jan 13 99’, Jap 
24, 3l4] *2%, Big] * Big 234) *2% *234 100, Atlas Tack Corp.-_---- No par 1 July 25) 3% Aug 10 31g Jan 
4214 43%) 405g 4253) 4112 42%) 39!g 43 39 41%) 39%, 4112) 18,600) Auburn Automobile...No par| 23%May 16) 151% Jan 14 29512 Apr 
*1 llg 1 1 *1 14g} *1 13g) *1 13g, *1 14g 100) Austin Nichols.......-. No par 1g Feb 19 l7%8ept 9 2% Mar 
6 614) 5% 6 6 61s} 5% 612} 5le 6 5% 6 | 22,100) Aviation Corp of Del (The)..5| l'2June 1} 7% Oct 6 61, Mar 
*5lo 6 *5lo 6 Sle Bile 54 Og 5 5lg 5 5 800) Baldwin Loco Works...No par 2 May31| 12 Aug 29 27% Mar 
*16 «18 16 «16 15 154) 15 15 | *15 15!2} 15 15 380| Preferred............-. 100} 8 May27| 37's Aug 29 10412 Mar 
*73% 75 73g 473%s3| *71 73%3| *70%g 7314) *70%g 7314) *70%3 7314 80| Bamberger (L) & Co pref..100| 62 July 8} 99 Feb 25 107 Feb 
3, 2 3, «2 #34 *%, «62 *% «862 oy Mtr kee PS | Barker Brothers__-.-.. No par lg Apr 9} 31g Aug 24 10 Jan 
Ig 4g 44 lg 444 44 4 4\4 4%, 4 414) 3,600) Barnsdal Corp class A..._-... 5 3%June 1 7 Sept 8 141g Feb 
*45, 11 *45, 8 *45g 11 *45, 11 *45g 11 *4 * ge Pewter Bayuk Cigars Inc. .... No par 4 June 2} 13 Feb 1 33 «(JaR 
41 41 40 41 40 40 38 38 *36 38 35 35 210 lst preferred. ......-..-.. 100} 36 July29| 59 Jan 7 90 Mar 
1214 12%] 12% 1214] 1219 1212} 12 124) 12 12 11% 12 1,900} Beatrice Creamery -.-...-- 60} 101gNov 3) 4312 Jan14 81 Mar 
#62 68 68 68 *62 65 *62 65 *63 65 63 63 200 RE a 100} 63 Dec 2} 95 Jani18 90 Dec} 111 Mar 
*42 45 *42 44 *42 44 *42 44 *42 44 43 43 100| Beech-Nut Packing Co. -.-.-.-. 20| 20%4May31| 45 Aug 27 37lg Oct] 62 Apr 
5% 5% 5ig 5% 544 Bg 5'g 5 lg 5 5 *45g § 1,400) Belding Heminway Co_No par 2% Jan 4 R&% Sept 8 1% June 61g Aug 
*585g 59 5812 5812] *58'4 59 *58!g 59 585g 585s] *585g 59 200) Belgian Nat Rys part pref....| 57%June 1| 62!gJuly 8 547% Dec| 80% Jan 
10 = 10! 912 10 10s 10g 93g 10 914 9% 9 9%4| 13,500| Bendix Aviation...... No par| 4\2May27| 18% Jan14/| 1253 Oct] 25lg Feb 
*10% 11's} *10% 1173} *10%, 1210} Lig 1112} *10% 14) 10% 11 400) Best & Ce... -cccccccce No par 5%June 2) 247% Feb 19 19% Dec| 4614 Mar 
1614 1612} 16 1674; 1614 164g) 1553 16%g) 15ig 16 15 1512} 9,200) Bethlehem Steel Corp..No par 7igJune 28| 295gSept 6 174 Dec} 70% Feb 
321g 3314) 32 3253} 305g 32 29% 31 2912 304; 32 33 4,200 7% vreterred........-. 100! 164July 1| 74 Jan 9 60 Dec] 123% Mar 
*53, 614 5% 5%) *5 5%) *5 534 5 5 5 5 800| Blaw-Knox Co......-.- No par B5sJune 1] 10 Augil 6 Dec} 29 Feb 
COE nccst ME acon “Ge i... Se «aw a. ee, Ce Bioomingdale Brothers._No par 644,June13) 14 Febi5 16 Oct; 21 Nov 
*50 60 | *50 60 *50 60 *50 60 | *50 60 50 51 150) PE cademean anata 1 50 Apr22} 61 Jan 6 Dec] 95 Jan 
115g 115g) *114g 124%) IlAl'g Illg} 11 11%} 12 12 12 1212} 1,700| Bohn Aluminum & Br..No par 4%gJune 2| 22'4 Jan 14/} z15!g Dec} 63 Aug 
547%, 547s) *53 55 53'g 53's) *50% 54 | *51 54 *52 OA 200| Bon Ami class A.....-. No par| 31 June 1} 55 Novil Oct} 7664 Apr 
bnon, doael nade wash dedg) Gaul <oub sonel coum Séeal accu“ esed, osusen Booth Fisheries... ._-.- No par lg May 13 1 Aug 23 4 Dec 3 Feb 
seals: tachi Gade" dpe bide. Siedh sahk conel besh: nbeal otnd aaeel ibaa lst preferred. ........-- 100 14 Nov 7 14 Jan 5 llg Dec} 17% Feb 
23le 23%) 23%, 2334) 23% 241s) 2212 23le} 2212 227g) 2212 23 19,200) Borden Co (The) ..-...--.-- 25; 20 July 1} 43's Mar 9 351g Dec} 7612 Mar 
83g 83 Bg 84 8684 81g Ble 773 = 84 7% 8684 7ig 8 8,700, Borg Warner Cor?.....---. 10 3% May 26} 14';8ept 8 9 Dec} 30% Feb 
#1g *ig Sg] lg sg] 2S lg SsSg] Sg stg] Sigg) | Botany Cons Milis class A--50| % Apr26| 1'48ept 7 lg Dec| 3% July 
Sig Bl 4% «=| 5 5 47%, = slg 47, 47%, 43, 47, 2,500 Briggs Manufacturing.No par 2%June 1; 11% Mar 5 7lg Dec| 22% Mar 
* Bid and asked prices: no sales on this day. r fx-dividend. 7 ¥x-riehts. 


















































3820 


PRECEDING. 
FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD F PAGE 
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New York Stock eg at 3 










































































PER SHARE PER SHARE 
Previous 
sTO Range for Year 1932 Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. sate — gTocKS esta ein ome 1981 
the EXCHANGE, hest Lowest Highest 
Saturday | Monday Tuesday | Wednesday seeneey Fagg | Week Lowest | Hw 
a Noo. 30. mm, i. - 2. . hare 
Nov. 26. Nov. 28. Nos. 20 3% per share |\\$ per share|$ per 2 
— r .| Indus. & Miscell. (Con.) Par 8 Sept] 2412 Mar 
© gay seas | S oer cheee | © et Oe ee | ete eel ihe ol aes Reculten Gadew Gan. "iie Gar boiz Mar sil 7325 Dec} 120% Mar 
*8lg 9 a oe 2 * 79%! *74 78 100) Brooklyn Union Gas--. 36 Febi5|| 32% Jan 2 
12 80 | *76 80 76 8676 75 4 Shoe Co....--. No par lg Dec| 15 Feb 
opis 32 | enon 32 | "30% 32 | *30% 32 “san 3 | ons | "aoe Soenn indie tiakonden. No par Fitgen : +H Dec| 20% Feb 
3° 3 34-84] S21z 3%) #212 8 me ma 406] Bueyrus-Erie Co....-.-.-- 10 10'sSept 91] 4% Dec| 34% Feb 
*312 414) 3% a's = ; 32 7 ai. ai 3% 37%| 1,500 c2 ne--ae 80 ‘Sept 75 Dee ‘‘. ous 
4, = 41 7 ale &lee’ ah”? dic’ 41°. 2. 1lg Dec 
“35° 44° i, ‘el th 31% ml im "3lm “tal 1.500 Budd de G) Mis soren= asi,” =! 14° fan 2a|| 10" Des, 50 June 
7 1 8 8 referred........-. ec 
oa% rs ox 8 612] *414 Glo] 43, 5 *4l4 6 on : aun] mad oud 7% S Wiest ee a No par S —_ + Hy Dec| 15% Jan 
i. @ 4 2 o1% aie 1% 2 “1% 2 1% 1751 300 Bulova Wateh _------- poh and 8 “sept 7|| 3% Oet| 32% Feb 
7, 3, *] 8 7 oesetine ia oe ct 4 
oa, ai] o3ae a ems 6l me a Re Oh cee iach “No par ites al ibe Dee 31 Feb 
. & 2 & 4 «64%3| 4 4 300/ Bush Term-....... oo 65 Mar 9|| 49 Dec an 
ig isl tig 4g] 86g 5 | 6 ale \ i Debenture ---------- -100 Dec| 113. Mar 
12 a 12 2 ll e ll *10l2 11 104% 11 51012 jo enya = = Bush Term Bldgs gu pref_.100 ;, Fa Z ~~ May 1% Fe, 
*30, 34| #30 34 | 31 81 | #2512 29 | *27q 29 *ile 11 400| Butte & Superior Mining -.10 2 sept 1'| 1. Decl 2% July 
‘* i] #2 fl 211 4641h il 2 4 meee. <6 5%Sept 8|| 3 Decl 205 Fey, 
aw i om 3% Pa Be +219 3 *212 2%} 212 ig 300} Butterick Co....-..--N« par setefiens 811 10% Deol 60% Feb 
St ee % 13%! 12 1314] 11,400] Byers Co (A M)_.-..--No par 69 Sept 6|| 68 106% Feb 
14ig 144) 14ig 14%) 13!2 1444) 13 13%) 12% 13% *45 (52 ; Preferred_-...--.- -----100 19 Sept 8i|| 8 Decl 53. Feb 
a 8 ae ee © ie A Bie ly 7 ee ee a California Packing-..-No par Siphon 18) 1s Ost] ts Me 
+ 1 2 4 .--| Callahan Zino-Lead------.-. 
ee RFee Sa ce 2% Aur ap] 64 Deol 16% Mar 
* 3! 4 7 on 2) oa ot ee 2 Campbell -- 1 Dec un 
*3 Bie] 98 Bie] ae 4 | ae 8 108 10%] 1058 10581 1,500 Canada Dry Ginger Ais No par 23y8ent 6l| 17° Jan] 25 Mar 
“Tee iotl ube ip | Clpe inl ope teed one lel iG igte 1.208) Comets Dez Ginger As Dissept 8]| 4!2 Decl 16 Feb 
sf ee Td oe td ee re ee el at wo Capital Adminis oi A. “No par 32" Aug25|| 24 Dec sis yep 
* 712) 54 8 “| 022° 27°1 22° 297°] 92° 97°] 777772 Preferred A-...-.------- 1g Oct] 1311, 
023 27°| #22 27°| #22 27 | *22) 27 *22 8 “ae 7% 79,700] Case (J I) Co ewrecececece 1 o—— a = . Sept] 116 Mar 
65° S7isl *a5%e Bris] eas B74] *B5% Bra] easin Sri| eosik Sri] ee a gone... 18 Jaui8|| 10% Dec 52'2 Feb 
* Tio] *55'4 2 4 . ‘ es Dec e 
stig gael orig pi] Ome OF itl ORS Zi] 7, Zs] Ge Z| 3,300] Caveroil Corp of Am_-No par a a oe fe 
*914 9%) =—8% lg} #9) Bie} 8% 914 Bn. fF in i% '100| Celotex Corp.........No par ny Feb 153 Dec} 13% Mar 
“Ig 1%] lls ~~ *iie _" eH i“ it 1 . i. 200 --------No +00 7i> Mar 1 7% Dec} 37% — 
* 2 erred. ...-.-----.-- 25% July 
ean 3 | eae 3] ae 3 | ez 5 “igi 15%] 14° 14 | ~1-100] Central Aguirre Asso.2WVo par 7a Jan _9|| 24s Jan] 8's Sept 
4, 18 | 1d eg 14s yee ie, lle Me A RS Century Ribbon Mills_No par Jan 23 May| 90 Sept 
*31 1 1 SiG wig sig 2). lo — 7, t e 
rot’ 75 '/ con® 78] cot 78 oot 75°] 04 “G%| “612 65%) ”5_300) Cerro de Pasco Copper No per 1a Fe 17|| 2 Jan} 7 Mat 
7 4 on Gis om ry fit sie one 2\4 *1ig 214] -./___] Certain-Teed ae oe 1553 Aug 23|| 11 Jan| 35 Aug 
hte F te o7* 19'| 07° 10°] 87° 10 *74 10 | *7 10 | ------] 7% preferred......-.- - 281, Feb 19|| 2512 Dec| 37% Feb 
#11) 11%] 11 11 | 1d 1 | 1d 105s] 115g 1153] 11% 12 800} City Iee & Fuel_...--. a 68 Jan 631g Dec| 90 Apr 
“He "Hea BY) aM Sa)” SHS de 8] cnet a Gas aoe 8 aise) sai a 
% 2 , | 5 --- 1hlg Fe’ 
Tas 15 | 148 14%] late 14%] 1a 15i0 “ic Ste] ‘31 “3151 ’300/ Chicago Pooumat Tool_Wo par Siisept ol] 6% Dec| 35. Feb 
* 35g 41g 41g] *33 4 *33g = 3% 4 3lg oy? :* 800| Conv preferred...... 0 par oh Dp 8 Sept] 23 Jan 
° H 7 1% 7% i 7% is 71 7i2} 712712 60) Chicago Yellow Cab-...No rt 121,8ept 7 8 Dee 12% Mar 
* 1 ickasha Cotton Oll---..-- 1g Dec 
ce a "bie Big] “4 dul 5° 5251 2,900] Onlids Conn No var aisSept || 11% Oct] 26% Mar 
* ~urenaans 
us 153i] 14% 15 14% 154] 14% 1514) z14ig 1518 4 a ee yy lh 2 No par a ae - sit ood aie tan 
%™ = % Ss & > 2 a -— ss” £t 7is|  400| Clark Equipment----. No par 22 Mar 5i| 15 Dec| 341g Feb 
12 15% $13 151] 1s asc] 13 18°] #10 sig] on anit] oO eR, RO Oa et Gare A 96 ‘Feb 16|| 92, Dee| 105" July 
*12 2 ‘ Preferred_-......-.-.--- 1 
*90 100 ° i 81 mn man wd nh fee Be 4 am Coca-Cola Go (Thej---No var SS edl sen oe 6312 June 
1 5 Mitel MBs Beel 46 46 1 945m 46 1 SSG 450 Lice) “Gunn 
“404% 471 ie tt ie 122 its tty “tin 12 tis i2” £000 Colgate-Paimoiive Pest No par oe 7 30% os 104s Sept 
‘| e31° 82°] 80° 81°] *s0° 85 | 70% 85 | ‘2001 en melond a 1 1 une 
80s 82 | 81° 82 o81" 82°| 80° SI veais BM| tate 5% 200] Coline "a Aikwan ~~~ ive por taal oo Dal os an 
41g 4lo]) *4% 6 *412 6 *4lg 6 “ ale *5012 70! Non-voting preferred...100 80 Oct 14 71g June| 1012 Nov 
*50\2 70's] *50!2 70g] *50!2 70's] *50l2 70lg so0l2 72 oun 2° ~~""""| Colonial Beacon Ol Co.No par Poe . 2 613 Dec] 1912 June 
*10% 15 “10's us — ya 7 yA 10s Bul 5m 6a ~ 1,000] Colorado Fuel  Aagaegey fmt 41% Mar 9|| 32 Dec] 11153 Feb 
8 - 6 6 1 nvte , 
26% 264 24% =25%1 2514 25%! 2314 2453] 2412 2512] 2353 2412) 4,200] Columbian Car seta: SRI: tat eas 
{ 10 10 10 914 10 1,100} Columb Pict Corp v te_No par 21 Sept 8|| 11% Dec| 45%, Mar 
1 tH tte 12" 1210 122 12s 1155 1212, 12 131g} 12 127] 21,500) Columbia Gas & Elec. .No rd 79% Aug 30|| 72's Dec = ro 
63% 65'| 68 63 ‘| *62° 64 °| 62° 62°| *61 Ft ft, hl el eeeee ~~ ape Ap 11 Mar 5|/ 8 Sept 7 
5 ae | eae’ aril can” abil at? af | ot* ot 2412 2412 '500| Class A--.-----.-2----- se Si Bent 3i| 18 Occ] a4te July 
25 * 2 2 $ * Preferred B___..._.___-__ . t 
sis 21 | $10 74°| 72° 72'| o72" 73°] 72 73°] 72 73°] 10 Ont tur oreferred.--~ie0 Sr— Mar Sil istesent| 34 Mor 
*72 74 | #72 1 400| Comm Invest Trust...No par mel @ ion 
18% 19 | 19 19%] 2,400 82 Novi6j} 60 Dec 
*19% 20 | 19 19 | 18% 18%) 18's 18%) le 85 | *781e 85 100| Conv ---.--No par 17|| 94 Decl 106 Aug 
llg 8llzg] *80lg 85 | *76l2 85 | *78ig 85 | *78l2 . t preferred__... 100 101 Oct le Feb 
08 : 982 ty a Re a? a 2 ae 10s *% OM 13 400 dt Md ‘Bolvents..No par —— p. ~ pe oe . Feb 
one » 4 os oa oe oa 250 2%} 212 253! 25,100 Came «& ewan pt 681s oa. 11]} 46 Dec oH — 
8 43 | 4212 4212) 1,900] $6 pref eeries-... 2 Sept 8|} 10 Dec 4 Fe 
4 46%, 46%) 4512 46 | 433%, 4412] 4253 2 ns_No par 1 D 
Se 3 *3lg 1312 *Ble iss = 13' “32 ie "te a 2300 pean Soy by fmt pistons } Hy = Hn) ae 
gi gi 8lg Bg Ig 2 2 2 ‘4 : . pall No June 
6lg si ye i ie es i Cigar----No par ees Sel Mar 
*6 erred _....---- Fe 
A ee ae Consol i tna == iiatiter || Fa’oel| ib Feb 
* 1 egeecesece Mar 
76% 714 7 : - oe i i 5a sat ssi 40" 900 Consolidated Gas Co...No par 1 wane on ity Dee x07" July 
5612 57%) 55% 57 56ig 567%) 5414 5612 a : els Ble 941;) 1/200 Preferred___-.------ No par 931; Sep 8lg Dec| 15% Mar 
“= % _ % hs % % 0 si % . wt 5 900! Consol Laundries Corp_No par 10% Jan 13 2 a aa 
4%| 4% 4%) 84% , 0 Augllj} 4's Dec BPA 
pe p a 64) 6 6's} 57 Gls) 57, 6 5% ey $8,700 Cn a lot Sept 8 ba a —— 
"97, 9912) *07'2 Ble] 97% 98 | +97 100 | +97 99%] +97 99% 1,900] Consolidated Textile. -¥o par its Aug sc] 6s Jem) ts Mar 
os” ol a”? sl a” all a ma" sa” a! oe Corp clase A;---20 ha Ze me Jan 
4 2 y >) Becoseseccece Fe 
+33 at “3h 5° o3it an aa ait oa a" ‘ 400 Continentai Bak came A Bo oar vein z & a *. Ae 
4 2 4 Deeenuneeaene lg Feb 
*5g 7g 5 53 5g #34 % * oon oat a 2 — A wee eter eter nee 100 47% Mar | =. oe Hk Mar 
40 4019) #3912 42 | 40 40 | 40 40 3912 Sal sae Shel 31a Oe a ee par 41 Mar nm 3 oe 
san e'| cas vie an te “tls .~ “als 412 412] °500| Cont’ euenene Vinee. ie per 25) Aug 23|] 181 Dec| 51% Feb 
*4! 2 2 ‘ rance _._2. 
“15 1544] 141g 15!g} 14% 15 14'4 1455 14t2 16% -f ‘es wr Gennes senate ~~ oar Sept 24 1 Des if? a 
_ witha nw 2s ef 5%| biz _558| 6.500] Continental Oll of Del.No par Sa Sept 2:|| 36% Oct| 86% Feb 
45% 49%] 4618 40" 47's 484 46% 45%] 47° a0] 4” 487s| 18,600| Corn Products ae 149" Get 23]| 118° Dee} 182% Feb 
1139 | 184° 134%(*134 1301 134 134196 180°] sco] eee netining--- F 
414/*134 139 470 ferred 73gSept 9 27%, Dec] 18 
*13414 140 |*13414 139 | 134 134%/*134 139 a a ™m | aon. No par : all 20 gent] 34's Mar 
35g 35g] «= Blz 35g] «= 85g 37! = 5g 38g 3% #354 : a7 { Wheat ctts...No par 2612 Oct nnd 
312} 23l2 2312! 1,300] Cream o 7\,Sept 9 21g Dec 8% Fe 
*23% 24 24 24 30% 241s) 23! a a3'e ’ 1 *31 3le 100; Crosiey Radio Corp....No par By l 13% Dec] 3814 Feb 
*3 Sia] #314 Big] #314 Big] 31g Bg] #3 1g 937 2112 23 | 11,500] Crown Cork & Seal....No par see Bee 1 22's Dec] 34% Feb 
2014 21lo} 21 2114) 20l2 22 20!g 2112 21 237 “i'2 "8001 $2.70 preferred...... No par 30!2 Nov ! 0 8 
*275% 28%) *2714 287%) *27!14 287%! *27 28% svt * th 204 ae nee aes F730 ie oe 3 Aug + a a a — 
3 43 a” 3s ae ae it , 10 ¥ 11 1,000] Crucible Steel of America. .100 33% oe 5 367, Dec] 106 Jao 
oad Sate alta aa | at a4) 20% 2] 10° 10 *18i3 20 | ‘270! Preferred.-.---.-..-... 00} 15 June29| 49% Jan 14|| 367 a 
* 24%! 21'g 22 | 21 ; P 8 sand 7 : 
= Xi . * iy) #41 14] #1 lly 100] Cuba Co (The) _.-_---- No par ergne SG Si ane 31 1" Dee| 5% Mar 
i 9a! sity Sul 2° 34 “Ig 34] sim al “te He] 100) QupeOe crue. eer 72100] sieMay 26] 2: Aug3i|| 6 Dee| 35° Jam 
4 2 ‘ #810 10 es ee 9|| 229 Oct] 487%, Mar 
*%s 10 *8 10 *8 10 8 84) *8l2 10 *8l2 | sel Cale fone. --50| 20 May 26) 3512 Mar 
#12 131s} 12° 12 121g 121g! #12 1215 12 12 at! 2 12 Ate No par| 47 June 1} 86 Jani4j| 70 > 5% Feb 
*52 55) | #52) 55 | #52 55 | #52 55 | #52 55 | #5212 55 11.700 Ourden Weak SF OERTINET a. 1 %May 5| 314Sept22)) 1 Del sie bane 
de ae Se Se SO) Or CO a ae yt EOE SAR 1lgMar 28) 4%Sept 6 ee a ae 
a oN = te ah Be HH a” Bie Ie Bly '200| Cutler-Hammer inc...No par ge = aon : 
*5l 6 *5\4 4 5% ‘ .|... tanta 5 oy YB ~~ es: Rents 
Be Bi] 12 Sn] “Ss 4] ‘Be Sel 36 Sul “Se Sul “-“aaal Revere Seat Oem 58 (rm wee eee Se. 
*35g 37%) #3 le 4 2 4 : : o 2 : Debenham Securities -------- une F 35g Dec| 22 Jan 
*l5g 3 *15g 3 *l5g 3 *l5g 3 *1% 8 13g £601 Deseo & Co nee... 20; 6%4June 29) 15% Jan'!5|| 1353 
age 8] obs aa] te) aro! rh) rb ob | oi ota) 50) Been nae) an at dg dae 8] gt Bel ad aa 
*73lg 78 | *73l2 4 4 ‘ lds A-.No par ay 
13° 15 | #13" 16 | 013° is | sis 48 "13, 15 | #13 15, “a ewes & Savonts 4..¥0 par| 12 Apr 9| 19igSept 6 10% Dee 2 ro 
ag” abd ab HY aL aed] 838 | 2B al oe 8") 4 Pia ee icened” Ss] Sous aal sect ad] 188 Re] fh, Me 
#25 4 4 214) 5,200! Nome Mines Ltd_----- No par > Oct] 24 Apr 
12012 | jtl% 12 | 1% 12 | Atte 11%) 11% 12 | 11% 12% ~ ar} 11l%4June 2) 18l2Sept 2/| 11 ; 
Fae a og Beal He june 
10%, 1l 97g 10% 8 8 - ‘ 291 D ER ae a No par 23 May e * 8! Mar 
1 23%, 33 3214 333] 313, 3273} 32 3212' 14,200, rug inc..-.-.-. ly 25 3leSept ( llg Dec 43 
oi *Om th eo th 2 *1lg 2%) 1g 25g) #11 4) oore-- Dunhill International ~No par % July 8 , 






































* Rid and asked prices’ no sales on this dav 
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iar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE _PRECEDING. 5 
















































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1932 Range for Previous 
for eg gaa On basis of 100-share lots. Year 1931. 
Saturda Monday Tuesday Wednesday | Thursday Friday the } ‘ 
Nov. 26. Noo. 28. Nov. 29. Nov. 30. Dec. 1. Dec. 2. Week Lowest Highest Lowest Highest 
.| Indus. & Miscell. (Con.) ro $ per share | $ per share |\$ per share 8 
“fai ts. Sire ts. Sfate ts. SP ts. Sf, ts. Sh ts a BREE MRsvededicana No 5igJune 1} 15 Sept 23 10 = j an — 
"ta oe bl a ae ee ee ee) ist ret, 00 a Boe Bere Be 
*21 31g) *212 8 2 8 2 8 Ig lg 2 8 abe 
51%, 52 504 52 | *51 52 | 4912 5lle} 4912 5114] 493, 5112} 8,800] Eastman Kodak (N J)-No par 354 Ju'y 2 87% Jan 14 iw Dec 185% = 
—_-il bh th a hk RE a ae Bt 1 600 Eaton Min oa eae 3 Jane27| 97%sSept 7|| 533 Dec} 21 Mar 
35% =" 3512 3615 355 36% 233% 36%, 3375 3535 3350 35 | 48'200| E1du Pont de Nemours...-20| 22 July 19) 50% Feb 19 50 Dee iw 4 
*10124 1017s} 10014 10114 1001 101's *99% 101 *1001g 1007s *99% 1007s 700 mee on. voting dab. -- 100 acerene oi 105'e Aus 35 " Deo on os 
“aig 9° “510 Ph *5I0 7: “513 518 9° o5in My leatecrie 644% conv Ist pref.-...100| 24May 9] 12l¢ Jan 6|]| 712 Dee 69 Feb 
177g 1812] 17% 17%) 1712 17% 16% 17%, 16% 1733 _ 162 17 5,900 Rise Amte-tite (The) ..No om PB ta one : B +, — a ° be A _ 
‘Id 8) ki A tte eel ee ne ee ieee eee OS. ee tee oe 
i 24 3 13, 1 1 . 15 13, 13, 13, 13, 13, 3.400] Elee & Mus Ind Am shares. 7gJune 30 4 Jan 8 215 Sept 97g July 
7 zal om ; a on Is ’ 1s 6%| Gls 655 17,100] Electric Power & Light No par| 2%July 1| 16 Sept 8!| 9 Decl 60% Feb 
2° ont So: S* ae o7 20 . PS . 1 13 a” 1,800 Preferred No par| 10%July 9) 64 Janl4 41 Dec} 108!g Mar 
tal, ise “ tate 4 tote 17° i3 17 712 is7 17 | 1.400] $6 preferred ----..No par| 8%Ju'y 8| 55!2 Jani4|| 32 Dee 98'4 Mar 
3 1 *23% 24%/ 23 2412] 23 2314] *2119 23 800} Elec Storage Battery _Nopar| 125s3June 2| 33!4Mar 7|| 23 ec ar 
aoe “— 4 mY tS ig *1g 4 *lg ly *1g 14 200] Elk Horn Coal Corp  _No par lg Jan 13 3% Aug 31 lg Dec 14 bi 
1 t 
+30 «33 | #30 © «3212! *30— 32 | 291 2919! 2912 30's} 30 30 | 1,000 Endloott-Johnson Corp...-50 16 guy 3 {37Bept | 2 2 Deo is re 
th ee i oe i es T rt NO oe Mm ~~~ 200] Engineers Public Serv-.No par| 4 June 2| 25 Febi6|| 15 Dec| 49 Mar 
a S| ope i 034 4 34 i #3215 36 *321g 36 200 $5 conv preferred- _.No par| 16 July 6) 51 Feb23 42 Dec} 87 Jan 
o37aBtal a7 30 °37 30! 7 #34. 37 +34. 36 200} $54 preferred _..No par| 18 July 7 4 Mar 16}; 42 Dec} 91 Mar 
i Ss i, iste 3  13l2! 1212 121 600! Equitable Office Bldg--No par| 12 June27 Jan 4/| 18!g Oct] 353, Jan 
#1215 13 1212 13 *13 13'g) 1212 13 Soe Bie 47m 4% 200| Eureka Vacuum Clean_No par 2 June 9 7 Mar 29 314 Dec] 12% Mar 
*5 5i2 *5 5le 2 rf P 4 1 4 1 y *1 . lls 500| Evans Products Co_--_-.--_- 5 lgMay 26 2ioSept & 1 Dee 85g Feb 
°10 1014 10 10 10° 10'| 10 10 '| 10 10 | *10 10% 520] Exchange Buffet Corp_No par 9% am 30 11% yn 4 10, pe 25 ae 
* 13g *3g 18g *3g 13g *3 13g ” 13g * Ba sscies Fairbanks Co -...-.....-. 5 : po 3 — os 3? ae an Soe 
“3? a “3° 4% og? a% > 4 “3 le “3 34 ~~" 600 Vartbauks Morse & Co_No par| 2%July22| 6! Aug 29 a Dec 129% Mar 
“— f] om i) me a) oe ET oe el nn .. iene toot “Ree See Ss oe oe 
*1 . 2 ees Se 2h ee Boose —e . 
“3° 14 +3” 14 | #10" 14 12 12%) *10% 12%) *10%4 12% 200 Federal 4 Lats & Tee... --.-16 J Nov 22 22 jan 25 z15l2 Dee 49% ze 
“Sy “Tul ety ‘il seu ial ame ae ona *° ota 3 100| Federa! Motor Truck.-No par| 112May26| 3% Feb 6|| 21g Dec| 75s Feb 
=a 2a asa a Ss| *12 531 —-700| Federal Screw Works..No par IgMay 25| 2% Augi2|| lg Dec| 152 Feb 
3 _ 3 : Ks 7 355 gst 355 35g 31s 31 400) Federal Water Serv A__No par 3 May31| 1033 Mar 16 3 Dec} 30 Jan 
3° 13 op" 1ael oo" “3° ae 92 Stel #9 10° 100! Federated Dept Stores.No par| 6l2June17| 15%Sept 3|| 10lg Dec| 271s Aug 
is 65] as ietl is sel is *| 1555 15%] 15! 1553! 2,800] Fidel Phen Fire Ins N ¥_.2.50| 6 May28] 27% Jan15|| 20 Dec| 56% Feb 
261 3 rod is a 1 “ols — tH me *6l2 75s| -_.._-| Fifth Ave Bus Sec Corp.No par| 5%June 2| 8l2Mar 8|| 5g Oct| 9 Feb 
29° 1612 +9" 16l2! *9 1612} *9 1612} *9 1612} *9 SGAR. Zea Filene’s Sons.......-.-. No par a pcg sagen be rr a br ie. 
an 4 ) 
85 ...-| 85 85 | 85 85 | *85  .-.] *85 --__] #85 ____ 110] Preferred__.....-.-.--- 100 June : wy Peay tee toe 
oa | “Gin Giul Gim ain| Go” ae] GIG Gaul ase as] Lied] Weel eno tinal due | ae daeedl an bal ele 
“he seul eee : ‘| > ; 3.000| First National Stores..No 1 4144Sept 3|| 41 Jan| 63 Aug 
50% 50% 50% 50% 50!2 50!2! 48% 5012 al 40% 49% 50 8,000 First National Stores. No oe 36, July 8 5 oe MF . ree 
" . . . : " eesti = 4 Fed 2] 23% Aug 30) 1g Sept} 3 Fe 
cua: aus” 2 sa i 100 in ne A a 5 Oct 10} 2 Aug 30 1g Sept} 31g Mar 
07! 158° ont 15° evi! 15” ont 15° one 15° #714 15 7 Florsheim Shoe class A_No par| 414 Apr29} 10 Feb 20 3? Dee ous a= 
“"""50| 6% preferred.......--- 100} 63 July19| 99 Nov ec 2 
*90 98121 95 95 | 92 92 | *91 98 | *91 98 | *91. 98 50| 6% preferred..-- ¥—_ EFS : os ‘So = 
*4 6lo| #4 5lo] *4 Siz, 4 4 *3le 4 4 4 : oe Aw ne ie gaa 4 a 3 May 25 157% Sept R 8 Decl 6412 Feb 
2 4 "Oe 2 we 219 IS 318 aa 2 25 '300] Foundation Co--__---- No par 1 July 5| 714 Aug 27 212 Dec} 1612 Mar 
17 1734 ei 7 ies 1984 7 172 “17” 1914| 18!2 1812} 600] Fourth Nat Invest w w.-_-- 1} 10%June 1| 223Sept 2! 715% Dec S2l2 Feb 
“ : y 2 nies 1 July 8 573 Aug 27 2 Dec 
S* saul a3” age] n° ant] ait sen] os” 32 i. 23st 37'S00 a ae ae oo < aes —— 10 May 31 22853 Nov 15|| 1314 Oct] 4314 Mar 
“lg nice “ig Ths “i i” oi3” = “12 ~— ois" + het Fuller (G A) prior pret-No par| 2!sMay 16| 26 Oct 24 30 Dec 85 Apr 
i. > “o) 3. & “og Pic. celt) Seo... No par| 3 June 7| 32 Feb Dec e 
aS 3 Sul Su re oa 2! ona on ~~" 300 Gabriel Got (The) el A-_No oor yJunell| 31sSept 28 1 Dec] 6% Feb 
°3 ty 5 3a s* a" + * 4 =" +3 ° 10° 100} Gamewell Co (The) No par 5%May 31); 17 Janil 15 Dec} 60 Feb 
"on 10. a 35 oe Ste ne 3, 314 314 314] 2,850] Gen Amef Investors __ -No par — : aa 4 a Pi — on” = 
, ° : erred June pt : 
“Te 16 “tbe tos “ths i6 ibtg tts Tbe 23% "te tele 5,400 oun tee és ed *OlsJune 27 35% Mar 8|| 28 Dec 73's Feb 
*715 8 *7lo 84 *714 814 714 74h 71g 71gl = 68q 34 400] General Asphalt-_-._-- Nopar| 4%June | 151g — . - ~— a , - 
00° 115 16100" 115 ‘e100 1187/9100 118" [e166 124 “fe1ae* ana a" “TF caen” 90 June 2| ‘106sept15|| 95° Dec| 114,” Mar 
ee i Ni Ni ee Ee a ee ee ee IgJune 2} 5 Aug 24 1% Dec] 912 Feb 
#23, Ble] *21g 3le| #25, 3 #253 2%) 2% 3 *25g 3 300, General Bronze 1 Aus 24 =o eS 
23g Diol #2 Qi] *2 212} 1% 24 *1 183] #112 1% 800| General Cable esa uaee 31 ihie8epe 6 is — 2 = 
i” 19 ; t = o = m4 : ; th bre: 7% cum preferred..- 3%June 1 Sept 2|| lllg Dec] 65 Jan 
4 an 30° 31 . a eon PM a ° 1 ~ hn ah. Cigar Inc No par| 20 June 1| 38% Mario 25 Oct] 48!2 Feb 
costs 105 | evel, 106 | oot toe | 198? ton leis oS [#100 * tos a ferred..----- 100} 75 June 9] 105 Oct10]} 93 Dec} 117 Sept 
*9814 105 | *9814 105 | *9814 101 | 101 101 |*100 105 |*100 105. 50 asnd pre! erre ec oat Se a a a 
15 15%] 14% 15%4| 147% 1514) 141g 15 | 141g 15 14 14%! 60,800] Genera: Electric. --_-.--- a ees tea “ae ce ae ee 
*11lg 115g} Lllg lle} 113g 1112} 113g 1112 1112 1112 115g te 8,500 |, eee pg 198eMay 31] 40t;Mar ol] 281 Decl 66° Apr 
y lis & tex tale fy De cl ~~ ss es ie sw a fe er conga Fo Elec A...-No par 33 July 14| 2% Feb17|| 1% Dec] 8lg Feb 
“9 12 ° 11% ou Hy R 13 3 Bi, *714 101g '200| Conv pref series A._.No par 3 June re a = 16 = Dec = — 
25 | 15 154 °&#£«&3X20)°« $7 pref class A...-... 54July ug 8 
*15 20] *15 20/15 20] *15 20] *15 25 15 15 20| $7 pref class A-- No par Suduly 14 30 Aug 324i) 39 Dee =. ™ 
*15 30 | *15 30 | *15lg 30 | *15!2 30 | *15 30 | *15 PD oweasa $8 pref class A------ No par 4July Sane il 20% Decl 35% Mar 
2 y 2 2 Elec Corp__-.| 18!g Apr29| 25 ar 4 
#22% 24 | *2212 24 | #22% 24 | *22% 24 | *225, 24 | #225, 24 | ----_- Gen Ital Ed son . ae oe oe ee oe 
*39 4012} 39!g 3913} 391g 39's] 3914 40 3912 40 +e 3914 eee Geneon EE a ome Tue ie oon. — sell GB” Deel lees Bene 
‘ay tel tee itd el et ee ee oe 74,300| G eral Motors Corp _--- 10| 753June30| 24% Jan14)| 21% Dec| 48 Mar 
ae ite ee i le es Ti lee iis) 1s its 300] 40 proseneed "No par| 6614 July 9| 87\4Mar12/|| 79% Dec| 103%s July 
Ly th “as a ae a “S" —* “e. 7 i Ole 500 Gen Gatheer Adv A... .e par| 4 June28) 9 Feb13|/ 5% Oct) 28 Jan 
275 ’ : 000) . a 25sNov15|. 4 Jan 5|| 314 Oct] 10% 
oan 3 rt i: ots ro > rte ate os ar uum 4 ae July 1} 14 Jan2s\| 10% Oct! 31 Ma, 
2 2 2 2 « ! -<- 
5 1 27| 60 Feb18/| 4312Sept] 76 Juan 
“ge Stal “OR 5] Se Sal gs 9g.) 89 EL ey | 80) at Barat gene pa] Mauna my] 0, kobe abe asa ef 
4 ; r : : 5 45 ‘ ‘ ‘ : <a 1 85g Jan14|| 21 Dec] 841g Mar 
12% 12%] (1314 1314) (135 1353) 12% 1353] 12% 13 | 12 12%) 1,700 Gen Railway 8 S.gnal__._No par etieier 1 28% Jen idl 31 Ded Stile Mas 
7, 7. = oe. ay saa 7. r. a v.. %. ~ 1,300 ahaa ty &  Veilities Wo par 14May 19 214 Sept B. sn — B « a 
? * ae™ 7. : June 10| 16%,Sept ec m 
‘me St te BL aw at tie a eh r 3 300 Giaet aaa” tee pane taJune 29 15% Sept 7|| 12. Decl 57% Feb 
iat 18 ia. 16 3° 16 3° 16 3* 13° *1212 16 , 20’ Gen Steel Castings pret No par 8 Mar28} 27 Aug29}| 14 Dec} 65 Apr 
*121. 16 | *12i2 16 | #13. 16 | #13 16 13 13 1212 AP Ger Steel Cast a Hope |S Marae 37, Auate . a oe 
or ‘7 “a8 80° ona . oasie a" o68 69" <e7Ie 89 ete 7 preferred -_No par 45 June28;} 7212 Aug 22 45 Dee 7676 — 
67 6 2 6 2 4 eer 7 : 29 1% Dec 77, Fe 
55 Se No par ‘aJune 24 3% Aug 4 
Ilp ss lg llg Il Ilp 11g) #1lg Ll llg lp! *11g Ile 400 Gimbel Brothers gt pe 93 dan is 261, Dec| 62° July 
I a + a em I | Ml 1615 Feb 
os " v r ; 63" =—...... 28| 76 Septi4|| 40 Dec ug 
“sn S| tae Bee Saul “en “Sa “Se “nl “Se “Sl eee No pel “aay ia] 8 AneSOl| “3% Oct 0% Mar 
te 2 a a ae . ol eenleuee is 144May 31| 20%sSept || 1412 Dec| 421s Mar 
15 15!lo)} 15 15%) 15 15%4| 145, 16 | 14% 1513/1412 151s) 6,906 Gold Dust Corp v ¢ 0.-..No par =e ‘ Bs ie Oe oe ee 
a ay * ar “ot one aa t+ i Mole % 105 ~ 6,100 odcnenan &o (B F)_.-.No par| 2\4May28| 12%8ept 3|| 3%, Dec 20% Feb 
514 8 8 5's 473 5's 5 : ‘ ‘ ’ core 31] 33! Bent 6 10 Dee 8 ~ 
"Tt, 1 dee id tee tn | tee tel tee ih i 11,800 Ginsieans Tie 6 thas ide cal bigMay 31 2934 Aug 30 13% Dec| 5213 Feb 
a3 is a3” a3 ion rif oui” a ogni io” 301, 30. 1'100' tot ooenenion J ‘0 par| r19%June 1! 6912 Aug 230i} 35 Dec + = 
*43 4 2 2 > ~ a cider 0%8ept 2 3% Sept; 1 Dr 
16 17 151g 15!2] ~15'g 15%) 15 16 15%, 16%, tdl2 1512) 3,10C) Gotham Stik Hose----- No fet an -_ 7 oon ae al Pde ee 
*60 75 | *60 701%*60 701 *60 =$701%*60 70 1*60 70/1 ____. Preferred__---- SPE = rls nip ante Ms. ll 
7, 7, 7, 7, 7, } - a a an 8 
mom) as al ae ml pl a Bl as ial tam grnamaraten meeceewe re] shart] teaten al ue el te ay 
3° ; 4 ‘l ! 51 5 5 Co tr etfs_No par 3igJune 1 9%, Mar ct 8 
*5 673} *5 534) #5 534) *5 5%, 5g 53g] lg 51g 500) Grand Union Co re oe) oe jane i soutaae T1131 Ded as haee 
31 31 | *31 = 3212} 31% 31%) #31 8212] B1ly B14) #31 32l2 300| Conv pref series. _--- No p zene Me 7 tt bee Se 
*12 15 | #12) 15 | *12ig 15 | #11% 15 | #12) 15 | #12) 15 | | Granite City Steel__--_ 0 par Bm oll 3. Gie al at ol ae” Ge 
in, nl etd So ee a7 74 "4 3 4001 oe ier ween t ae pant 5 June23| 13% Jani4i| 10° Dee 2312 Apr 
< a Oi : ih : os 3, 6 63 1 600! Great Western Sugar. .No par 34, Apr 5| 12 Aug 27 5% Oct) 11% Jan 
*67, 7 *63, 678 6%, 6% 65, 6% 6% the on” a" r= = igs Pa ee ee Saas 7 Bed Gee ee 
= 9% ae Aes 3 . 1 1 1 2,300, Grigsby-Grunow...___ No par lg Apr 13 2%,8ept & 1 Dee 6% Mar 
aie i's I's ie d, i* +1 i’ oy Mm *l4 7g | Guantanamo Sugar....No par lg Mar 7 1 Bept 7 lg Dec It = 
4 c ft = eS AQ “SRE woosee 
#1019 14 #1019 12 | *10!2 13 9% 10 9% 9%] *9% 1012 500 Guit States Steel. _...- No par Zimjune 8 21'48ept 22 if Dee 37's Feb 
AD AR a a eS *17% 30! - wn a... 25, 15 May27\ 23 Jani2\| 22 Dec| 3012 Mar 
oan” 28°] 2g" 27°| ongis ay'l epeit ar] onoie geiel eaoie gee] 222777 7% preterred class A.....25| 19 May27, 28 Apr26|| 26% Sept| 30 aoe 
= ” 4 - *]1 21s 2,200) Hahn Dept Stores ‘No par 5g July 11 4), Aug 30 1'4 Dec ar 
ae abl onde 10°] 1a tal tae in] oie pel onan ase ol eee 100| 7igJuly 5| 28 Aug29|| 14 Decl 637% Mar 
*1312 15 | *13l2 16 | *13!2 15!2| *13!2 15 | *13!2 151g] *131g 15%) ---__- Preferred....-.---- .-- 7 a 4a Ser oe ee 
7° gst oan” 4s | ons” a6 | can” an] one” “ 020" Pr rs | lh ann — SEE aa ioo 0 One 3? 30° Mar 7|| 94 June| 103. Jan 
a Rin asim aie 2is 54 | *52 54 | 10) Hanna (M A) Co $7 pt.No par May 70 Jani4|\| 67 Dec 94 Feb 
= @ S. | te ol we oot *9lg 101 100| Harbison-Walk Refrac.No par 7 May 26; 18 Sept 7 l1llg Dec} 44! Feb 
= 7 i ¥ 2 *, * = oa “. #15 55 1,200; Hartman Corp class B_No par 4 June 22 2 Sept 6 lg Deo 7% Ned 
o1? 2 - 3 %5, 2 | ot 2] #5 gl By oo cans... 0 par %June27) 4 Mar 8 1% Dec 105: Fe 
* Kid and asked prices: no sales on this day rz Ex-dividend v Ex-rients. 
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Stock Record —Continued- oe 
New York NOT RECO rtf tA Lowest en 
K OF STOCKS rocks 2. Highest oS ner shave 
3399 URING THE WEE ore Sales eae BO re Ae oy Lowest —_ share, $ ye ts Mar 
$s D - PER CENT. for hare anil 1 Dee Feb 
FOR SALE "Rk SHARE, NOT the .) Parl $ weiter 30 a A Sept 2 60 Oct . Mar 
al PRICES—PER a ge | Week. & Miscell. a 20 yon 7 815, Sept _ 5 Dec 758 Mar 
ee SALE PRIC Thur ‘ De. 2. dus. pple ? 2 Jani Dee ls Mar 
HIGH AND LOW ee oat ae 0 ee te | ee en y Xe soistont a os Oee| ioe Mar 
ay ov. 29. . are 1%) 1, 7 Aug Jan 68 04 
feneraee | Monae | ie 6 ia ite 7 | 71g ioaiune il 96 Mat §|| 701 Deol 1 go ee 
Nov. 26. e|$ per —— 112 1: Lig ‘| *70. 74 °| “100 4312 14) 83 Jan 12 14 Dec 4 Apr 
a eee oer? % 1g} 1%4 68 "| +6812 7 | Big Gear Mabe I oe Aug 1s NB'c Deol 10's Dee 
per sh 22 lig 68 *5lg *16% 1 - ‘ 1212 10 138 
“7. ;| mm asl eee 7 1 Sets 19 | #108 + P+, A ee ; fs ales i + So 
#15, *6614 *51g *16% *9014 9 ie 3 b 15} 163 ts 1g Sept; 65 Feb 
‘Se sl sen 7 cae as | cane Os ma 441 son mee 100 110 Fe 7, gan 6i| S212 o's 
7 19 95 ta tea 100 — 3* Sel wae te 
*51 3, 1 1 571g 
“16% Date] epost a tae = 1 oa” "ital at 7 a a sney ei B Neo par 42\June 3 284Sepe 6 a pod 
“B32 Baal 55° 5B ae ee edie Bla| edie Bi T'300| loudate Heraney em euis100] "SMMay 31 tei Jan ral] 11s De 13's Feb 
* a 
1 16 1, ouseho Tex tem _25 2 an Oct 
Py sed | ato 169" 303 | 159" 103 “at 8] Srammots sae Noga] lite ai| 8g 32 Bel a me 
6 5 16253 2 53l2 14%) 2, Vot vtc.---- par May 6 
#554 *410 1 00 d --No llg Dee Feb 
55° 155 | 154% mer ie B3i5| | S2te Iie} “1439 ‘3 | 8 8%] 1:20 Hudson Motor Cai---<Ne par ‘June 1 2a Nov 3i| 21° Oct 182 fare 
155 Qs} Dig 4) *53 14 2% 63g 7g| 1.300 Dp Motor No par Apr 40 Sept Dee 71 Fe 
atl an jail dale Isel 3% Zio] 6m Oh 32 3it| 2°20! Hep nn isJune 27] ThBemt ail 19% Dee 11% Feb 
tae tai] dais ais ay a Me aml oon ae oa. ae =-Nopar| 7 wine 28| 277%eBept 2 2 Dec| 9% Feb 
— a Fil ble 4%] 4% 4% 2 2% ~ oe fal Hayon..---- 4B y+ a Bept 8 4 Dec| 12% July 
a a oi, al om ts i ay Re pe gna  uMay 25) °7 yet ail ats Des i, Feb 
lg 84) 4 47g 234| 4 2 1/400) Ingersoll and. ----- ee “a 37% 3 “2 4l2 
- 47g Fi 2igh Dig “| *% ts aia a a ae Copper_--20 1, June 1 Sis Sept 3 xs ee 15 = 
*2in 2% 1s) *% 2is| 1% 22 | +13° 22 23% oats 800; naan eS ee 3's July 6 mm 6 Deci 5 Feb 
5g ar oi 22° a oat, s Ft 4, "Hote 3 2,075| Insure ag Bhs - I 185 July 7 big re ty 4lg _ 179% = 
*173 2 221g 22% 2612 2612 14 1414 2% 2 a 21g 2g "300 oo Rub ae par 4 apr 15 Aug 92 123, 
23 28 14 3 23% 5 -;5-| Antereont’l Rubber -- - par Apr 1 Mar 3 Deo Feb 
23 27 13% 3 2 a. 2 nh a 3% 117 3 a oe = 
tx ig | 14 4 a ee 3 | th 3) uy tr retorred.—.--- par itMay 31] © bie Jan 13 vat Oe) GA Reb 
BARE Bf oe hl i bl hla eermaete =e oe sis dan ta] "is Gos aot uae 
a 2 el 2 lp 3% Lig Gig ee ee --No par| 35 aa oo’ gen 22% Dee 14312 Mar 
wie” a a wel ot” ae -— 80%) 12, 00| tn Seaswnes Ca Cement aeeat entes = tein nae ues Bee SS 4 
*] 2 35g 35g *] 11g) *4 Ole 79le 8214 23, 2% 900 foie tan te _.No par 104g July 108 Jan 9 Olg 1612 Jan 
3%, 14 5lg 8514 25g 8 1, gy boy geal ar 15 Mar 212 Dec 1g Feb 
+354 +1 5s 79% 25% 5 1,500 ene ilar of une 10| 115s ; 2 20's 
114 5\g 87 2% ~ *a, 1,500) Conv p ester. - 100 10) ig Aug 2 7 Dec Mar 
*1 5lg | g4ig 27s 7g #12 1,100) | saenectalattanal 25,June 4\4 K Dec| 123 
50% 9013] ae Bi) 8 otal 5 | 4 Tix! 33/900) Preferred. nn Me per} eMtay 31 36" Mar 7|| 80 42 Mar 
a “sc = 5 | = % nde 19% 21%] 20 89 ‘| 300 oo eae tee = par 0 ’sune28| 86 oaell im Onl 16% De 
*21g 1 3 2 4] 19% *85 3,200 Mercan oo 50 2 Sep 1% 6 Jan 
By 8M oy ‘i f a om 6 200! Int i of Cannda..H6 2] 1 29 Dee 
f , ee nn 3g June 43, Aug lg 4), 
afl abe hl abs 8 RRB oe een ze ‘Bid ase gi Bes) 3h Ma 
' r No 1 lle a 1614 
- ala @ in Tal Gm a8 57 701 eon oon mong yy he ae ot aoe be of Be 12 May 
88 578 1% 8 70 30) In p & Po No pa \4 Apr 123 O}| 4% 6912 
88 5lz #1% 712 70 45s Inter Pa par ay 31 Mar 1 Dec Feb 
Biz} 5! 2's) #18 7% 72\2 *4 oS oe ---No 2M 8% 8\| 25 Dec 
eon a on Rl eee eee: Fae aang) a Nor a1, Bool oh Jum 
om" 75" 10° 10 | wd a ss git] 21800 Printing ink conn tate Ja a) geet gantg| a7 Dee) 801» Mar 
5 14 3g 3lg a 14 July 3 Sep 33 Feb 
5 te! Ble 3g 4g 31g 400 .---No 2014 9} 25 13|} 50 Dec| 33 
$5 Sa 1%4 ia lg 2 3g 350 #314 ae *5l4 Pi 140 fe -o-Ees Yoo! om 7 65 = 3 as ee 21% pe 
pe Rita Hit i a Shee Ct 16%| 600 ae. par] 2%May 3i| 15% Jan 8|| 621, Deo 18g Feb 
coat] at atl at at oe) awl te a eee past) 2s o£. Be 31° ee 
3% fr ; . 1 pre --- 24 Dec eb 
ee ie igs He, | soa] mit eS ae ae #4, Ol ie Bop 
a, ft | ae A Bae a case iota 1a | a lalate eS 10% oer as pat ee for 
*15% | #25 %| *1214 #41 8l4 278 8 30 i 15'sMay B1| 33% 22||  83l4 12312 
2514 2514 #1214 137, 43 43 814 9 *2%, 3 *25 27 bes: oat eee —— par 10 May 1} 99%, Jan 51] 68 bes 115'2 Apr 
via 45 | S49 a5 soi Sul 324 8 au 5] wae 8, | - 10) dowel Tem tne-n------ Be 100} 45 duly 34 1134 Jan 23 111 Deol 24% Mat 
1 *2% 13% yt mame 8 7 
87% a 3 P *25%4 a *234 1a *13%4 a *2619 site 18,900) J eg ay oe op Fae a pad 2 74 3lg May 
so on S | ogee seal ane at a Sel eee 3 teenie woveRese, © uly 23] 14% 2 =o le 
» 4 5 P.-, 15 pe 29 ““ 211s ~ 64 60 45 ay KCPé& wef A wane 7 4% J 1 Sh ior Bie Oct| 26 Mar 
= loam wie 2112 * 70'| 6 a 2 ——s ieJune 214 Sep wong: Toll me 
22814 29 OO, sit 20s Taiz, 66 ~~. oo rie - 373] 700, Kayeor( =< Tire-No par sateg 3 Some P| pt} 45 eb 
a on oe “is, 45h olsen “1 2% Sis 8! 800 “Certificates of deposit. 2 7 June 23| 24 “Get 13 3 Dee ists Mes 
ls 70 45% Be, 4 lg Big 1,000 ne y oes 5312 14 Sept} 16512 
“‘ 4512 «5 how. — 4 . Biz! Slg al os 13g 1,000 8% preferred. - deposit. -- 20 Jan 29| 414 cg 19 6 ‘a on 
"s .-°ee Stal oBls Ole = SS 19%] “100 8% a hat apo aiMay 16| 10% Feb 23|| 20 — 2° 
2 7, - Wheel... Dec 
“Bu Oil *8% % “1 | 8% 17m] +14" 17l3| #14 _ aren Kelsey Hayes D..--No par 7 June 30 191; Sept : “Tis Dee| 2012 Jan 
*1l4 *7g 17%, *14 *50lg 7 12.000 ator Cor (ser A_No p eJune 7| 191 2 2 70 
*1 liz war Be 70°] *60% 70 2 gl) 13-000) Sane Co pt pf ser — July 5 Sept ; = 20% Aus 
1 24 1712 "1 2 > a 4. ee 4 31 Dec Aug 
1 3g) #14 *14 *50!g 1g 4 4 40) K tt Copper -No par 12 Apr 5} 19 Aug 14)| 16 115 
sid 24s *14 1712 *48% 70 5 6% 4ig  4l4| 2712 28 4,600 Kimberley Chane rece a ns June 2 19 Jan 7|| 100% Deel 68 Ved 
*14 = 1712 *50is 70, ca tlw *25l2 2712 ae ee ee oo te as No par pe BR. K 26'4 27% Mar 
" £x 21 Dec 
*50's 70 ee 414 Ais 2812 2812 oe He an Ses ci os juny 30| 37 Jan 4' 3512 
5g 5g 4\4 4 4 *28lo 30 Oleg 104g *10 1014 *11 212 20 8 8) Eapterons ate 100 8 June 30 Olg Jan 26 121, Dec z877, Mar 
4l2 30 10 10 | *1 os uae @ <> penal ar} 1 25 Mar 8 : os oe 
43g #2819 9% 10 *1lp +675 200} Kreag ferred .No p ligMay 187, 401g 17/8 
0 10g 10% 2le 7 Olz| 5, ress (8 Ht) Co.----Wo par 31 Jan 14 4 Dec Mar 
*28!2 30 3% 10 *10 lg 21, *67s 1012 1 10 (8 H) & ctis) _ -- 10 May 56% O}} Ble 4% 
97s 10% #10. 10% 7.7 Giz 6%, 67 10%e| 10 100 100| Kress & Toll (Am Ne per) 10 May 31 75g Aug 3 17% Oct 18% Feb 
*10 = 1014 *2 3 "i 7 10lg 10!) | 8 100 1 25 Kreuger oc & = oe par 2. May 26 SigSept 9 5 Dec 10112 Feb 
3 6le 105s 00 9 23 | *2 14] 20,800 er Gr The) ---- 12 1 Dec Jan 
#2 lg] #63 1012 +93 1 23 © gall 77-500) Kron rt Co ( | ae . oe Dec| 8% 
*7% 8g 10'2 10% 5 100 #23 28 lg 4 14%) 7, | Lambe Popeserencine On 5 Apr 6 75 Jan 1% 
1 7 | $25 100 4 ay ioe, isl seen EE. -2------8 3% 1 26 Dec| 30 July 
p 109 | 92 a. ol ut Hoty I A a = -— by AE verses Te a enh =f con mee 
8 2 jis bl 3.) "sgl amie 2 
~ ig ¥.. 15 ie uate om = », a . te oon ne oy a 50 114 July e- 51% Sept 7 Sie Oct 207, Fos 
15 15g 34-35% *3 6 *45g 4384 *5lp Gla #4214 55 ge be: ~gellipmapttral omens a 8 ad Oct} 91 Feb 
36 6 Sg 4% 6 45 | *42\4 ee -No par 6 May 98, Sep’ 39 91% 
#3.45g * 1 1 ferred The) _. 4 Oct 
3 Bie aay 5 “6. P- +4212 be sie a ,s 3is| pos Lehman Tak Prod Co_-We par azisjune "2 B7ta Sept He 110 Deo "2612 June 
#434 6 *53 #115 37 8 2, n & Fink lass. - - 25 31 Oct 15 Sept Feb 
7 5434 2 *31 8 lg 39% 00; Leh ens G ia IgMay 32 16 34% 
*6 54% #153 4 $ 40%4| 3919 2 bby Ow Tobacco 5| 34 31) 1 Dec Feb 
5 1% #314 no oe ie & | 00} Li Myers eal May 21 Mar 12% 33 
+684 5 lls 4 4053] 40lg ig | *1 612 1,4 a > peep see 100} 100 une 21 Aug 27 Dec lg Feb 
*1% «862 4 4 1g} 401 le} *16 7 61g 500 ies alain IN ie 14 J 4| 10% 9|| 14 Dec| 65's b 
is ait] i ab a Iea| «ide 10 “50. lls} 50 30 | 200] Preerre Cup Corp " No par Gisiune 3) 14” Mat ol] 28% Dee) G3: Feb 
“16's 1612) 16 634 lig 51l2 ~~ © |. ioe tit] | saat Soy, ~lteetn No par 1314May 31 80 Sept 8 ee 
633 a *5ll2 52 53 B3lg 118 121 *1553 18 *10l4 114 .| Link ry bt te No par 39 July 7 5 Sept . % July 547g Mar 
*51 Sis 525, 5: *120 126 *16 1833 *10l4 107s *10 1012 "¥ 300 Liquid Sees. ae I%June 2 2% Aug 7 297, Dec 126!2 Jan 
a a Site al tte fe “19 ie *10 8 | 21600] Logw's Incorporated il ‘aes iS” Oeeaall 1165 Den 21% July 
*120 126 *16 18%, *11lg 12 *10 1012 141g 164, 217 221g eae eee ee eae No par 161g July ] 118 Oct 20 10 Oct 10212 Aus 
*16 = 1835 le 1012 13% 14!g — os a 300 RR igieeedbe 96 July 14 dais sept27|| 74% Des S's Fee 
*11lg dl *10 10!2 14% 15 221g 2312 *59 74 3le 378 5, =. ‘Bel meen 100 9 May 31 10813 Sept 27 1 Dec 55 Jap 
*10—10!2 ae on SS 2312 63% 637% Ble 3% *% 1 "600 Int preterred.------100 73's Jan 5 3 July 37 >, vid 
31% 22M) aa aor = 31 a7 a! an ot 00| Lorillard. (®) Go------Wo ow] | telene Sa 25% Mar 8\| 17% Deo 19 Mar 
1% 22% 637 4 % 1 Teisle1ty * 1a3i0 ~~ penne par May 18 os a) ee b 
OP HN dat dhlfh i ‘82 gies] fais’) He 1 Bool se Bob 
* 1 1 lg 128% NL | ---*°°) votes Ot 2227227 par 1g Jan 13 
2° 28 | at 2b) 2 eats er ‘dal oat adel urls O 6 “We pw gs un | 26 13|| 60 Sept) 1001 Abe 
#2 114 %| 121, 102 * *12 “| ~ 1,600] Lo Steel----. -- par Nov 7 Sept 1 2 Dec 4 Feb 
#114 ss 1212 12% 103 103 +8, «1 *12 193 *171g 18 = a No 95, 2 3) 80 Sept 23|| 1 Dec 106'4 Mar 
1212 127% #543, 104 Pe 1 *12 193g is 18 Bia Bl Gens rows & Forbes. Wo par 57\gMay 2; 25% Jan 14|| 50 Sept 71g Feb 
10312 10312 * 1 #12 193g 171g 175g *5lg 57 es: | aa & Serkan. 10 June 14 a 3 Fs 3 3. Oct] 27% Mar 
*1, 1 *12 193g 18 18!g| z Bla Bg *1712 25 100 wo preferred. ----No par 17 4 8 seen 7 “ig Dec Mar 
*12 19% 18 18 5lg 5lg O's] *1712 4 *10 | - a Trucks Inc...No at 2'g Ja 14 13% pt 3 2 Nov 5 ‘ao 
in Si ae 7p Ik i oy a S, Soul Kae Macy (Rt) iaaetaie par] ls —a 2 Sept 2|| nn he 
*5l2 6 Toil cia aoe] hae aoe “TD Se%el tole aoe ool Aandiece ba Gas -.--No 2 Ja aitBeoe 2 * gept| |8 Feb 
*17l2 *103g 1012 *60 90 19 2073 31 3ll2 300 Copper. .- Co.No par lg Mar 3'4Sep 6 3 12 
si7iz 25. +10 1012 *60 90 18% 201g 1 B24 . = 100 CH R) & --100 14 Apr 13 4%Sept 6 4'2 Dec 3% Feb 
a ise ie ae 2a atte 20's =~ m - 200} Mallinson BP --- nnn 0non= pan ay | A te i 244 Feb 
*60 90 20 20!s 31% 32lg 3 3 "73, Sig Py 1% + ae nati No par 3izJune lig Aug 5 94 Deo 32% Feb 
ly 21 7 32l5 3lg 814 a andel Bro. 2-0 1 une Aug 23 Dec Feb 
“ple = 23° Hi ome ts on 1% “t ‘8 4 114 1 aaa Deve " Explor_No par Be a 13s Sepe . th — 32% ~— 
*3 #23, , 153 #15 8 *7g ly 3 3 600 bo Oll eek 5% May 3128eps 4 Olg 31le 
ig Ti #153 184 lglg *% (14 “e 2) 8 53s oe) Syseeeee SS 3 —? par| lg Apri ani Mar 10|| 12° Dee 125% Mar 
*1lp 1% #lo 78 7g 7g *ll, 3 47 7g 4% 1 1 Marine M: kwell____.- No par + July 6 207, Mar 10 104 Oct 39 Mar 
a ad ae fs 5] & ¢ 9s] 900 ay yee par June 1 Jee i3\| 15% Dee 8% Feb 
95g 300 Mot .-No 9 105 1 8 
+8 34 *1ls it 5 ty 7g " *95g 9% *7 ue 400 ee Field it WorkaNo par 80% Apr 30 = = 30 . Sept oo Mar 
oat Blo “<2 14 on 10 10 % *714 Hy 1lg 2" 900 ee 5 sanaey Werun® o 13 :. ome 19 os Dec| 7112 
7, * 7 bs sh) 2 MER Set 1012 
Te Eee Sass oo. Sl et ae fie 10)_38i¢ dan 7 
RE Ae 1] ae bags By Bans 2-7 Xeon No perl 27 Aue 
*1i4 a = 1314 R. #9719 A et 12% ty 4 sesso gee re red. - ---- 
4 1 14 *97lo 12 *2lo #414 y nonene~ 
#14 1412 *97l2 100 12l4 12% *2lo 3 *41 7\4 291 40 ---- 
"0514 A 12 t “2 FE *4! ant #2219 40 | *22Ig 
* 1 
+2 cae § 40 | +2215 40°l #2214 
J 1 
eaait | 





*B d and sked prices’ no sale2 on this dav 
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New York Stock Record—Continued—Page 6 3823 
ew FOR ‘SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS we A oS 
Range for Year 1932 Range for Prevtous 
oo NEW YORK STOCK | On baste of 100-share lots. Year 1931 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. uv 
Nov. 26. Nov. 28. Noo. 29. Nov. 30. Dec. 1. Dec. 2. Week Lowest Highest Lowest Highest 
$ per share | $ per share $ i share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share .. per share |\$ per share|$ per share 
*16i2 17 1612 1612 1612} 161g 161g} 1653 1634] *161g 1634 800] McCall Corp.-.-.-.---- o par} 10 May3l|} 21 Janil4 151g Dec] 36 Jan 
*5 12 *5 12 *3 12 *5 12 ae SS ER VP eeccis cCrory Stores class A No par 7 Junei8} 16 Apris 15 Dec] 51% Feb 
*5 7 *5 7 *5 7 *5 7 *5 7 oF a? F266. 88 GHD Bide ccdconnan No var 6 Novié6é} 19 Janl4 141g Dec] 515g Feb 
*32 36 *32 36 32 32 *315g 33 *315g 33 315g 315g 20 Conv preferred_.-_-....- 00} 21 June 2} 62 Fepi18 54 Dec] 931g Mar 
*5 Sle} *5 Sig) *5 Sig] *5 512) *5 5lg] *5 a pe ae McGraw- Hill Pub Co_No par 21gMay 13 7lg Jan 7 6 Dec] 29 Feb 
2014 2114] 20 2034; 20 2012] 193g 201g} 1912 20 1914 20 | 25,400} McIntyre Porcupine Mines..6) 13 May25} 2114 Nov 25 12 Oct} 26l2 Mar 
435g 45 4314 437g] 435g 44!s] 43 441g} 4314 4414) 411g 4353} 7,600) McKeesport Tin Plate.No par, 28 June 2} 62% Feb19 3812 Oct] 10312 Apr 
27%, «ig 3 3 2% #3 3 3 *3 31g 3 3 1,800} McKesson & Robbins_..No par ligJune 1 612Sept 9 33g Dec} 17 Jan 
*67%, «8 *7ig 8 oe 67) OTe OUTS 71g 712 71g 7% 600 Conv pref series A_.--.-- 50 3igMay 31' 23 Feb13 15 Dec] 37% Feb 
*1 1%) *1 1% lig ligt *1lg 1 I 1% 1 lig 800} McLellan Stores------ 0 par 3g July 6 4 Mar 5 11g Dec] 1012 Mar 
12 12 | #1012 12 *10l2 12 101g 1012} *10l2 12 | *10l2 12 60} 8% conv pref ser A.__-. 100} 10 July 36 Maril4j] 2812 Dec} 70 June 
*9%, 11 *92, 11 #93, 10!2] *93, 1012} *10 1012} *10 ge eee Melville Shoe. -.....-- ‘Oo par 8 May 25 7 Jan 9 141, Dec| 34 Mar 
*35g 4 *3lg 4 *3lg 4 *3lg 3% 33g 31a 3lg Ble 500] Mengel Co (The)-_---.------ 1 July 20 Aug 29 2 Sept 81g Feb 
*8 10 *8 il 8 8 *77g 11 *77g 13 *77g «147%, 100} Mesta Machine Co_-.-.--...-- 5\4May 28 1912 Jan 9 17 Dec] 2233 Dec 
*171g 18 | *17!g 18 18 18 | *171g 1912] *171g 1934) *171g 1912 100} Metio-Goldwyn — ss 14 June 224 Jani4j;} 15 Dec) 27 Aor 
*31g Sle] *31g 0 B12 3ig Big} #3 31g 3 3 *3 31g 300) Miami Copper-........---- ligJune 1 6i48ept 8 2% Sept] 105: Feb 
59g «sBg] #538 «OG 51458 51g Bg 5lg Bly 51g 514) 3,700) Mid-Cont Petrol_--..-- No ram 3% Apr 9 8%gSept 7 56 Oct) 16% Jan 
*5% «67 *6 Glo} 45% 86614 5% = 5% 53,58 55g 800] Midland Prod....No par 2 June 9} 12%Sept s| 7 311g Feb 
*38 45 *38lo 53 *38lp 46 4llg 41lei 43 43 *381o 4612 300 8% cum Ist pref......-.. 25 June 2! 65 Sept 2 35% Oct] 94 Feb 
*15 16 15 15 | *15l2 16 | *15!2 16 151g 1512} *15%, 16 200! Minn-Honeywell Regu. No par| 11 June 3| 231g Jan18|} 16 Dec} 5812 Feb 
lig lIlg}] *1ig lig) *11g 13) *1!lg 1% lig lg} *llig 1% 700; Minn Moline Pow Impl No oe SsJune 8 3%, Aug 27 ly Dec 7ig Feb 
*5l4 97%) *544 8 *54,4 8 *514 8 514 «5lg} *5 97g 300 Pesterrea .....+-..... No 5 May27| 1453 Augl1l 61g Dec] 48 Mar 
*8 10 *8lg 10 *8 10 8lig 8ig} *8lg 10 8 8 300| Mohawk Carpet Mills.No rae 5igJune 24; 14 Sept 9 7% Dec} 2153 Mar 
*251o 27 *26'2 2814] 2714 2714] 2612 2612} 2714 2714) 2614 2614 400| Monsanto Chem Wks-..No par| 13%g3May31|) 30%Mar 8 1614 Oct} 28% Aug 
121g 12%) 1214 13 121g 127g] 113, 131g} 11% 127g} 117g 1212) 78,400; Mont Ward & Co Inc__No par 3igMay 31] 16!2Sept 29 653 Dec} 2914 Feb 
30 *26 297g} *25l2 30 *25 297g} *25 297g) *25 SUF 262334 Morrel (J) & Co.....-- No par| 20 Mayl4| 35's Mar 12 Feb 
*l4 8g *ly 3g *14 3g wig 3g *14 3g *lg s ree other Lode Coalition. No par lgMay = % Aug 16 1, Sept % Feb 
#lp % *12 84 #19 5g *1g 5g 1g 53 *l1g 5g 200} Moto Meter Gauge&Eq No par ly Apr 22 1\4Sept 8 5g Dec 412 Mar 
*12ig 13 1214 1214) #12% 13%) 13 13 1273 127g! 1212 1212 400] Motor Products Corp..No par 73gJune 27} 293%Sept 8]| 15 Oct) 4753 Apr 
34g «= 34g 34g 33g] *33g 0 38q 31g Blo} =*33g 0 3% 33g 338 500} Motor Wheel_........No par 2 Juneld 65, Sept 5 Dec] 197% Feb 
*6lo 7 6 612} *6 67 6 6 + *6 612 57 O57 600} Mullins Mfg Co_.-.....No par 2 June 1} 13% Jan1i3 8144 Dec} 367, Mar 
*14 15 14 14 413 17 *13 17 *131g 17 *13 17 10 Conv preferred... 0 par 5 June 1} 27%Sept 2 20 Dec| 721g Mar 
*9lp 1012} *9l2 10 *9lg 10 91g Ole) =*7 Qlg} *714 Ole 100; Munsingwear Inc_-.-_-. No par 7 Augil7] 15tgSept 8 1l Dec} 31% Jan 
35g 35g Big 3lg 31g Ble 3% = 3! 34 «34 31g 314] 2,500) Murray Corp of Amer..No par 2ig July 1 973 Mar 2 5 Oct} 18% Mar 
*115, 14 #1153 14 *1153 14 *1l5g 14 *115g 14 115g 115g 100} Myers F & E Bros-...-.-. No par 7igJune 19 Febi3 20 Oct] 451g Mar 
12% 13 12i2 13 125g 131g} 121g 13 121g 12%! 1214 1212) 6,700) Nash Motors Co..._..No par 8 May31| 19%Sept 8 18 Dec} 4073 Mar 
*21o 3ilg Zig 22 21g 2le 23g «=2lg} *2l2 3 27g 27g) 1,200) National Aeme-_-_-._.....-- 1 1144May 25 5\4,8ept 7 21g Dec} 10% Mar 
*15g Zio) 15g = 22 15g 2 lig 15g > 153 15g 15g 500| Nat Bellas Hess pref--....100 igMay 25 6 Sept 8 37g Dec] 32 Feb 
37%, 37%! 35% 36° 363g 37 351g 3712} 357g 37 35lg 36%) 10,900) National Biscuit........-- 10} 20%July 1} 46% Mar 7 Dec] 83% Feb 
132 132 |*132 13312/*132 13312] 132 132 #12975 1132 *13014 132 200 7% coum pref......-.--. OO} 101 May 31] 112'4 Oct 24|| 11912 Dec] 15314 May 
94 94 914 94 8% 914 84 8 8 8 7% «68 4,500] Nat Cash Register A-..No par G&igJune 30} 18%,Sept 7\g Dec Fe 
17% 1814] 1753 18 1753 18 1712 18 171g 181g' 17% 18 a Nat Prod 14%3June 29] 31%Mar 8|| 20 Dec| 50% Mar 
*1 *1 1 “ * *3g 5g! 1,200, Nat Department Stores No par June 30 21g Aug 30 lg Dec Jig Fed 
#234 31g #23; 31g oot 3l5 ooet sit mn 234) *234, 3ig! 100 i ee 2 June23} 10 Aug 27 473 Dec} 60 Jan 
20 20 194g 193g] 1912 20 1914 195g) 193, 2053! 1914 20 3,200; Nat Distil Prod 13 June 1} 27% Augi2 16 Dec| 36% Feb 
*25 26 #25 26 *25 26 25 25 *25 26 26 26 700 $2.50 preferred. 20igMay 31| 3212 Feb26}} -.-...--| -------- 
*4 773| #4 773; *414 7%) *41g 6 *41g 6 a, a a ere Nat Enam & Stamping.No par 33g July 8 8ig Sept 12 514 Dec| 27% Feb 
*6012 67 *60%, 70 *60%, 70 *60%, 70 *60%, 70 621g 621g 100} National 45 July 8| 92 Jan 8|| 27812 Dec| 132 Jan 
*103 «114 101 102 |*101 10912|*10112 110 |*102 110 |*102 110 110 Preferred Fs Chace eae 87 July 12} 125 Mariijj 111 Dec} 143 June 
*81 83 *380 83 *80 83%} *80 83%) *80 83%4) *80 oe Cee erred B.....-.-- --100} 61 July 7| 105 Jani13jj 100 Dec} 120% July 
12% 13%} 12 125g} 125g 13 12 12%} 121g 13 1214 13 15,400} Nationa] Pr & Lt 653June 2| 20%S8ept 6 10144 Dec} 44% Feb 
16 1912} 181!2 19 1812 187g] 17% 1912) 178% 184) 1714 18 10,5 Nat Steel 13igJuly 8| 33%8ept 3 812 Oct] 581g Feb 
#653 712} *653 Tile) * 7%) *65g Tle} *65g Tig} *65g 712) -..--- aes he apa of Del 3igJune 2} 13 Sept 6 Dec| 70% Feb 
*28l, 34 #2814 34 #2814 *28 34 *28 34 *28 hee. 2... eee 131gMay 26| 391g Aug 29 20 Dec] 111 Feb 
81g 8l2 Blo 8le} *8!g Ble 7% «68 75g «= 758 7 Tle 700 suanheens Uaiaiar 4lsJuly 8} 19% Aug29|| 210 Dec} 7612 Mar 
*63,  7lo) *6%, 7 e 74 7 4 6% 6%) *612 7 500| National Tea Co 31gMay 26| 107%, Aug 26 614 Dec] 2473 Mar 
*2ln 3 #215 253 25g 25g} «21g Dg} =*21g «= 25g] F212 25g 200} Neisner Bros.-.-.--.-- 1lg Apr 26 Sig Jan 14 3 Dec) 25% Feb 
*51g 54 5 5 5 5 5 5 5 5 *47g 54 600| Nevada Consol Copper No par 2igMay 31| 1048epe 8 4% Dec| 14% Feb 
3lg -3l2} = *3 31g! %3 3le 3 3 2% «3 3 3 500] Newton Steel ..-..._-- No par 15gJune 29 8i28ept 6 214 Dec] 24 Feb 
*7 812] *7 81g! *7 8lz} *7 7%) *7 7% 7ig 712 100} N Y Air Brake-_--.---- No par 4\4June13| 14teSept 7 412 Dec} 25 Jan 
*54, 10 54, «66l4] #1 9 *1 9 *2 7) *2 9 100} New York Dock..-.-.--..-- 100 4 Junel7} 10 Sept 8 714 Dec] 37% Jan 
*10 25 710 25 *5 25 *5 25 *5 25 *5 a ieee  , 100} 20 Apr 9} 30 Augi17 20 Sept] 80 Jan 
Ilg 1% 1 144} *lig 1% Ilg I lg 1 1 34 3,600] N Y Investors Inc- ---- No par IgJune 2 3% Aug 29 1lg Dec} 12!g Jan 
#214 23! 23g «= 3g) #21 2 2% 2 214 214 23g 33, 600] N Y Shipbldg Corp part stk--1 1%June 13 4%, Aug 29 2g Oct 753 Aug 
*35 3614' *35 3614' *35 3614 *35 36141 35g 35 *35 § 3614 10 7% preferred.........- 100} 20 June 2} 57 Mar 2 4053 Oct! 71 Aug 
96 96 *91 97 *92 96 *91 95 9412 95 95 96 60; N ¥ Steam $6 pref_--.-- No par| 70 son 8 100 Oct 26 801g Dec] 107% Mar 
#106 107 |*105 106 |*10512 106 |*105 10512 *105 10512) 105 105 10 $7 lst preferred-__-.. No par| 90 June 4/ 109% Mari4 94 Dec} 118 Apr 
17% 18 17% 18 17% 18 171g 1814] 17% 1814) 21714 17 6,400; Noranda Mines Ltd...No par ee 21laSept 8 10 Oct] 2912 May 
26%, 2714) 261g 26%! 2614 27 2514 27%} 255g 2714) 257, 27 33,000] North American Co..-No par| 13%June 2} 43',8 pt 8 26 Oct} 9014 Feb 
#433, 45 #4210 45 44 44 44 44 4412 4412! *433g 45 300 Se aE 60} 2512July 11 Sept 6 4012 Dec} 67 Mar 
35g 3% 35g «35g Big 35g 3144 Ble 31g 35g 35g «384 14,600) North Amer Aviation----.-_-- 5 114 May 31 5%Sept 3 23g Dec} 11 Apr 
78 78 *75 78\2| *75 7812, *75 7712) *75 77\2| *75 7634 200} No Amer ong} —— par| 49 July13} 88 Sept 6 79 Dec| 10712 Aug 
*553 8 *55g «= 712} *55g 612) *57%g «=665g)  *6lg 7 CE Ol -ecued orth German Lioyd .-.-.-...-- 20 8 Jan21 4 Dec} 36% Apr 
*26 «632 | *260=— 82 «||: 92602=C os 31s | *260=— 82 | *2606=—C28 | #260028 | ------ Northwestern Fw gee 15 June 3} 33 Aug30j} 21 Dec] 4712 May 
*llp 1% Ile lig} *1lp 1% llg Lig} *1%4 1%) *1% 1% 400| Norwalk Tire & RubberNo par &% Feb 212 Aug 30 1g Jan 2 Nov 
7g 714 714 (714 71g 74 7 74) *71g 74 7ig 71g} 4,000) Ohfo Ol] Co__.-.--.-- No par & Jan 5} 11 AuglO 51g Dec} 1912 Jan 
*llp 1% lig Lig lly 1b 1g 1% lly 1% 1lg 114} 2,000) Oliver Farm nUnD---<ae = 1g Apr 28 4 Aug 6 53 Dec 53g Feb 
#41, 43, 43g «43g! #4 614 43g = 433) =*4 61g; *4 512g eee. 2igMay 24; 104 Aug 25 21g Dec| 26 Jan 
*21, Qin} 2g 214) 2lg Qlgi ig ig] *2ig lg! *2ig le 400! Omnibus Corp(The) Salle par lig Jan 4 Mar 8 15g Oct; 612 Mar 
*4 74) 94 714) *4 8 5le Ble 51g lg) *4 712 600, Oppenheim Coll & Co..No par 3 June 7 9% Jan 21 81g Dec] 2812 Feb 
#41 9g *41 i *41 9 *41 9g *4lg 9 ie 8 I veence Orpheum Circuit Inc pref_100 31,June I 15 9 433 Dec| 72 Mar 
1ltg Ille} Il'g 11%4) 1g 11%) 11 llls} 11% 114g! 10% 11 5,100} Otis Elevator..-.--.-- No par @ May3l| 22% Jan 8 161g Dec] 5681, Jan 
*106 115 |*106 115 106 106 10414 10414 *10414 115 |*10414 115 50 OS eee 100} 90 May 26) 106 Nov25 97 Dec] 12012 Mar 
*4 3% «64 3% «8 3% 3% = 37g 31g 35g 314 312] 5,000; Otis Steel....-.-...-- Ne par 1144May 27 9',8ept 7 31g Dec| 16%, Feb 
*8ig 9 Siz 812} 8 8 7lz 8 71g 7%! Tle 7% 520| Prior preferred. ....._-- 100} 3'gsMay 1 6|| 8 Dec] 6012 Feb 
3314 3414] 3312 34 33 3353 3114 33 315g 361g) 331g 34 10,400| Owens-Illinois Glass Co...256| 12 June 4214 Nov 10 20 Dec] 39% Jan 
285, 29 28%, 29 285g 29 27%, 2913} 27% 28 27 2773) 10,300; Pacific Gas & Electrie--.- 16%June 1} 37 Feb13 295g Oct} 647% Mar 
37% 3773! 36% 3714! 3753 3753! 37 3712' 3612 36%' 36 3612 taint Pacifie Ltg Corp..-.-.-- 20%June 2| 4712 Aug 29 35 Oct| 691g Mar 
#63 7 63, 63 *63 714) =*63, f *6 7 *6%, 7 100; Pacific Mile. .--.-.......- 314May 26) 14 Aug29 7% Dec] 2614 Mar 
80!2 8012} *77 4 8014 *78 . 7914) 78 m 7814 o7eie 83 7812 79 200, Pacific Telep & Teleg 568 June I} 104% Mar 5/| 793'4 Dec] 131% Mar 
23%, 2%, 2% 21 234 Zig 28% 2le 2% 212 253) 11,000) Packard M Car..-No lig July 8 54 Jani11 37g Dec} 117% Feb 
C2Gfe ....| Ele ...-| C10 ..-.| SHB = -- ne) 210% -..-7 10% -.--} ------ Pan-Amer Petr & 3 >. Bf ees eee 
*1llp 1214] *111g 1214] *111g 1214] 12 12 *12 121g] *1llg 14 200 aS a aera Dae: 7%, July 15| 1412Sept 14//.....-----|---------- 
*6% Tle) *614 Tie 6% 864) *6 7\2) *6 7 *6 7 100, Park-Tilford Ine-_.-..-.- 2 Apr28; 10 Sept 6 3 Sept] 11 Mar 
#19 73 #1 % #1 % #1 5g #1 34 *12 eee armelee Transporta’n No par yJune 1 2 Jan 8} 1 Dec 4% Jan 
ao ae | #34 78 #34 7g #34 7 34 % #53 34! 200; Panhandle Prod & Ref.Noe lg Jan 23 1% Jani5 5g Dec 414 Feb 
3 31g 2%, 3 253 27 21g «25g 23, 253 llg 25g 74,500, Paramount Publiz.-.-.-..--..- ligMay 28} 11l!¢ Jani4 51g Dec} 504 Feb 
% | (Oo %3 «Og 3% 06 (Cog % «= Og | | 1,200, Park Utab OC M.-..........- 1 53 Apri4| 2 Sept 9 7, Sept] 214 Mar 
*12 % *12 34 *lp 5g 12 lg 1g 1g 1g lg 700, Pathe Exchange-.----.-- 14May 12 114 Aug 29 14 Dec 2% Feb 
*2 212} *2 212} *2 253 2 2 21g 2% 2ig 2g 300} Preferred class A....No par 1uJune 1 5% Feb 17 llg Dec 833 July 
*53, 673) *5%, 67 62g = 63g 6%g 6le 614 6% 6 6g} 1 400) Patino Mines & EnterprNo par 31g July 14 PieBept 6 41g Sept}; 2512 Feb 
*1 1l4) *1 14 1 1 *] 14 lle Ig} *1 14g 300! Gultccenanea 3 %June § 4% Apr 12 2 Oct 453 Feb 
29%, 30 30% 30%) 30l2 3012} 3 311g} 23014 3014, 30 30%] 2,100) Peniek & Ford-..-.-.--- No par| 16 June 8} 32%Mar 8|| 22 Oct) 4612 Feb 
22 223, 221g 223%) 21% 2114 22 22%, 2253! 22%, 2273) 13,800) Penney (J C)-.----.-- No par| 13 May31| 341g Mar 8 26% Dec| 44% Aug 
*87i2 90 8714 8714) 87 87 *85 8712! *85 8712] *85 8712 200; Premed. ...--ccece-ce 100} 60 June I} 91 Mar 5 79% Dec} 10014 Sept 
*1 llg}  *1 lig} *1 1lg} *1 11g} *1 lig} *1 aa weaede | Penn-Dixie Cement...No par lg April4 21g Aug 29 % Dec 51, Feb 
%5§ 7 *412 7 * 7 7 714) *412 74] *4l2 Ti 500, Preferred series A..---- 3 Nov 2 8 Sept 14 21g Dec} 29 Jan 
*10 15 *10 15 *10 15 *10 15 *10 15 *10 BD Susceca Peoples Drug Store....No par| 12 Oct 3) 161gMay 17 16 Dec) 3512 Mar 
Te FO 1 OBB  cwencl CFE canned MH “cowet 9OR) ccval MER ‘teve 10} 6% conv preferred. -_-..1 50igJuly 8| 95 Feb25/| 78 Dec} 1044 Aug 
6812 69 6714 68 67 67 67 68 *69 71 69 69 1 600) People’s G L & C (Chie)-.100} 39 July 9) 121 Jan15)| 107 Dec) 250 Feb 
*5 7 *5 7 *5 7 *5 7 612 612 612 612 $00; Fes Dl. dovedevea --No par 612 Dec 1! 121g Jan 7 9 Dec} 1712 Jan 
5 5 5! 5 5 5 5 5 5 5 5 5,100! Petroleum Corp of Am.No par 2%May 5 7%8ept 6 273 Dec| 10% Feb 
a 5leg 5 Bis §1 5le 54 OBle 54 51g 514] 3,000} Phelpe-Dodge Corp-.-.---.-- 25 3%June 1] 115Sept 8 573 Dec] 2553 Feb 
#2912 33 *2912 33 *29le 33 *29lo 33 *31 33 30 30 100 Philadelphia Co 6% ~~ 18 June 3} 41 Mar 10 30 Dec| 5612 Mar 
a Vn eS. «6G CUR Se 19k ee once ee Pecce! OO Teseeca $6 preferred......-.. o par| 48 June27| 76 Sept 7 60 Dec] 102%, May 
41g 453) #45, 5 41g 4le 43g 4%, 4%, 412 4\4 4%3' 1,900 Phila & Read C & i---No par 2 June27 77g8ept 9 2% Dec} 1214 Mar 
8% 8% 83, 8%) *8% 9 83g 8384) *8%, 884) *8% 84% 300) Phillip Morris & Co L td__ 10) 7 June 1} 13 Aug 22 8 Dec] 125 Aug 
5 612} *43, Glo] *43, Glo] %43, Glo} *43, 612) *4% 612) ---.-- Phillips Jones Corp....No par 31g Apr 25) 124%S8ept 22 91g Dec] 147, Nov 
*20 3912) *20 3912) #20 3912} *20 391e} *1814 3912] *18l2g 3912) -.---- Pb lips Jones pref....--.-- 100} 10 Apr26); 32 Feb10 36 Dec] 52 Jan 
53%, 5% 55g 5% 55g 5% 5lp 55g 5le = Bg 512 553) 5,200) Phillips Petroleum --.-_-.-. No par 2 June I 8ig8ept 6 4 Dec] 1653 Jan 
2 2le 3 3 3 3 3 3 *3 312 2% 3 465| Phoenix Hosiery....-.--..--. 5 2 Nov25 91g Aug 27 31g Dec] 10% Apr 
*3 4 *3 q 4 5 *5 Sle} *5 Sle 5 5 400, Pierce-Arrow class A..No par 14June 1 9 Jan 13 51g Oct) 2714 Feb 
#14 33 wl, 8 3g 8 3g *14 33 *14 4g 900; Pierce Oi] Corp.-.--...---- 25 ly Jan 2 %8ept 1 lg Dec Ilg Feb 
*5!3 6 *51g 544 53g Bg 51g lg} *5 51g, *5 5%8| 3,000 i. onemeeada pe 100 Big Jan 5 9 Aug 9 3lg Dec] 23% Feb 
*% «#61 7g 7g 7g 7g 7 7g 7g 7g 7g 7g} 2,700, Pierce Petroleum. -- - -- No par IgMay 17 15, 8ept 30 lg Dec 3%, Feb 
11 11 11 11 1012 1053} 10 10t2} 10 10 9% 10 1,900, Pilisbury Flour Mflls...No par 98,May 31} 22%¢ Jan 9 19% Dec] 87 Mar 
#293, 40 | *30 40 | *3014 40 | *3014 34 | *30% 40 | *30'4 40 | ------ Pirelli Co of Italy Amer shares. as June 2| 31%;Mar18|} 2612 Sept] 39% Mar 
743%, 6 *43, 6 *43%, 6 *4%, 6 *4 6 *4 oe? crane Pittsburgh Coal of Pa_-.-.-- 100: May 4) 115,Sept 6 4 Dec} 2812 Jan 
*20 247g *20 25 *20 2473! *20 211s} *20 21 *20 Bh. biddesce 0 eee 3 June | 40 Jan 28 27% Dec| 80 Jan 
#27 353! *27% 353! *27 353) 27% 312) *27% 312 *27% Big) -----. Pittsb Screw & Bolt._.No par 2 April2 47%, Aug 16 3 Dec} 15% Feb 
*17 21 | *17 21 *20 21 20 20 *1612 20 *1612 20 10) Pitts Steel pe cum pref... 100 OlezJune 29) 24%,Sept 12 21% Dec| 87 Jan 
*13g 23g) ¥14 2 *1%g 24) *13g 2! #13, 214) =*13g Ng! ------ Pistebursh OS ee 25 July 8 3%Sept 7 1 Dec) 15 Feb 
2214 2214] #2214 28 #2214 28 2214 2214; 2012 2112) *1912 2412 140 ee a eee 1 14 Mayi17| 44 Sept 6 40 Dec} 995 Feb 
® Kid and asked Orices nosales onthisday «a FE x-dividend and ex-rigbts z Ex-Elvidend. 
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sha *1lp 93g 2 4 1 Pos il & Gas oone 13) Jani 97 Dee 6 
| re|$ per 2 ; 9% *2 24 *214 3 *34 700 Prairie O — No par 25.June 42% 15 Dec Feb 
iH] § *iig 2 ‘O° Bi] #2. 3 3 oe 7 a ee Preseed Steel Cat-----Wo o- mm a MO Mar 0 3 Dee| 9612 — 
3 | #2l4 +34 67g * >. eee No 81 5 ar 30 1 Ig 
es 3 » , #34 7% A bss oe Hh “Tie tp wits Pref & eer pees *29) wo Pig * A + sed 7 S 8 | ee ian red 
#214 1 i 1g *6ig 87%| * 134 Sig] ~5.100| Prove ref (ser o Corp. . ae Sept 92 130% 
1's 7 Ig Tig #815 *lle *5 le] 5, 5% D Refiners a 28 Jul 907, 11 le Oct lg Aug 
*] 7 1 *618 7, 1% 8 2812 120 ———— 30 Mar 11212 16012 
7% is 7's) 36" 8%s 112 *5 28 ee No par 62 June 2| 1105s 10 Dec 
*7 “6is 7 8lz 13 7 287g 98 oi ferred. ge ae ne Mar 118 14 Aug 
71g 10'4 1 | 85 2814 98 oe Pre of 0 par 7112Ju 114 5 107% b 
*6 elie aa nie 7 3% 29lg 981g ell Keteenecs oO lahat 100! 92ieMay 27 13044 Mar 7% Dec 5812 Fe 
#8%, 12 #115 *5 2844 8%4| 98 1p 6 Sto) 8 preterreds Wo 92 8 30]/ 8 Dec 7, Jan 
1% 7 29 8 9 #14 *4 14] 8, 8% preferred -------. 100 July lp Nov 1514 117% 
#115 +5 15| 29 9 lp 6 oo oa eer 100 10012 3 sD oe 
7 3, 287% 1g 98 #1, *4 4 : 1% preterred.~27222-2 100 3 Sept 3 314 101% 
“se 7. 284 08 | 995! lz 6 6%, 47% *81 = 83!g 300 2 eee °--- 83 June 2) 28 Aug 25 12 Dec 55\4 Mar 
2812 287% 98 1 *l4 6 *4 4814] 246%, 4 99 100 7% referred _ _ No par 1012June 2 612 22 53 Dec lp Feb 
8 1 *l og 474 #82 99 8% Di ft $5_ Aug 10% 2712 
“Te al “ate 6 2“ = = a Ge '|°1oats 108 100 ee ee SS ell Be Bes 551, Mar 
| *1, *4 1 477% 8414 1g} *9812 109 \*104 125 Iimen ne-.-----»--N0 5 25 Jan 1573 M 8 Dee Mar 
| 6 s oe Ss mB ot Bt, *119 $00 Balan tne. on 9 50 S) istiess 20 60 
*4 4712 14] #837 1 9 0 1 25 Iman ate 100 433 May 1312 12 Dee Dec 
47%, 8514 B12 9912 #10615 11 *119 1 102 200) Pul Oil (The -o--- ay 26 2% Jan 91g 4 
4753 88 85 9915] *9 109'% 1g 125 2 | *98 19 6, Pure nv preferred -No par 212M 2; 3 * Sept 9 2% Dee 2912 Mar 
I] 85 9912 08 1*105 125 |*121%4 *9712 10 19 3%| 3. haa 8% co “eeese No par 10 June 31] 235, t 9 le Dec 307g Feb 
ee tee | ee” ig! #1 221g on tel tet oe tl te Tibacce for yam a “see gat Aug 31\| te Dee Feb 
8 le 12312 O | 160%s 108 4 67 000) Radio Corp of Aniet_——. une 1 Aug 1% 90 
*105 ise 123!2 100 10 , 191g 37g > *65 74 2. — rs No par 112J 11] 212%, Sept 2 5 Dec 1% Jan 
#12213 12 *9912 100 — 7 = = = 71g 5%g| 32,000 a. cette No par 4% July 18} S12 t 1 1g Dee 13. Apr 
4 19% 7 cn a ~ i oe 100| Preferred B.—---7- eS oe A * Bept Feb 
#99 19%| 19 413} 4 67 | *6 73g 57g *21 22 7,100 o- Keith hattan_ 1 June 2 112 Sept 3\| 6 19% yo 
19!g 1 4 *65 1 7% 6 5 22 1g 11% 500} Radi en 12 Sept 1% Dec 88 
4 65 Ig 712g 55g *21 10% 4} 2, ae am --100 lg Apr 753 27 Dee Jan 
4 *61 5 Tie 2 11g 314 700| Real silk Hostery~---~ -— s Aug 614 98 
5 75g 6 7g 2 1053 3 ord gua No par 1% Apr 71g 30 Dec lg Feb 
*61 6 3, 7% 6 21 *1 12 1 34 *6 le 10 700; Real fi -- Co eanw May 28 29 Aug . 10 10 8 eb 
a mM RR 21 a] hh, a Se 9 5 wt pels Cobe) a Go <2~2N6 i) 1 con's) “Se Bed 25% F 
6 22 Ip 1214 3l4 *6lo 5 1 mitt preferred. --------10 4 June 3112 8 Dec Feb 
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*5ig 57% *221o 2 #3 *1 1, 31 31g 12 1 18 Reo ap A Salma 1 Sept 22 Oct 1 Jube 
7 1 lg 9 31g Big *10 “13° 18 900 public ferred No par 212May 117% 212 5412 
#2210 2 * *1lg 2 13 21g 100} Re nv pre: i ly 20 9 Dec Feb 
1 9 . 3% 1 3 2 9, % co & Brass 0 par July Sept 21 7512 
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= «= s° aul GS < 12lg, 11% 34) * to"! #82 ‘Yo ees hr gy jis perl” ‘Sane 12 23 Dee| 30% Feb 
. tt este a 13% 314) #2 7 J 10 8%4| 300 a er July Sargent ail 13 — = Aug 
61g 614 #12, 1 ' *2 *4 4! *81g 8% 30,200 Class A... f Calif___ 0 par 112May 233%, Sep 8 7 Jan| 6912 Sept 
2le 314 | on 9 914 2844 30,: 10 Id O11 oo 2 21 Sept 385s 98!g 
1219 1 : *2 7 *4 912 81g #834 : 28 534 2 Richfie Mfg... a 121g Apr 3) 17% F;) lg Dee lp Aug 
*21g 314 *4 %4| 48g 8% 884 77g 2884 *65 6 2,000 itter Dental ce ss res) July 1 5914 Mar 3i| 6314 Dec| 10812 Feb 
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91g 29!8! 65 #1 5g *7 1 4lg 900 jeway Stores ----°Ne 100 June 73, 13 +e us 
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291e 5 65% le *7ig 1 , 37g B19! #18 8 2,5 Safeway ae essoetens 100 1%4 July 31 4 5 le Dee Apr 
"| evs 1 Sie 1944| Isle 18!2 3% 4514 20/800 i ween oo ae 42, Feb 13|| 36% Get] 20% Ape 
*65 | l2 11 *7'8 41g 1914 14 72) 35g 4514 190 % preterred ----N par Oct 24 Feb 5!2 11 
*7 8 4\g 1812 he 714 51 43 89le ‘ 7% Corp No 5 31 42 lov 22 lg Dec 3\4 Feb 
4% 18% Tle 3g 451g) #2534 270 e Arms Stores... 100 May 1973 No 214 Dec| 6 b 
*7g 11 | +4 1g 18le 18% 7 43 8534) 99 Savag ~~ igepdpanecsinatid 18 12 Jan 21 14 612 Fe 
4% 187s % «7% 3 47 8534 oS ini ee col te ae 2% 18|| 30 Dec Feb 
*4\g 7g; *18% 7% 7% 48%) 4 86 98 *92 3 600} Se! , ae N Apr 12 743 Jan | % 5818 b 
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1% 75g Al, 1 3l2 llg 2 5 600 a ee eee 10 1g Feb 3312 Sep ome 2 
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7 8 +60" 15%] 18 154 “1071 Mot| 2a gg eee Spalding — eNo par| 8% Mar 28| “b "Sept 26|| ee 
8 60. 60 15% 157% *10714 108 2315 a +1 a weneninae: Ist pref Ifant&Co In 100 1 May 8| 1% Apr 9 Sone 17% +a 
ao % te "190 108 (107%. —™ 3 Sis’ 2 i Spang ChaltantéCo ae a BBA 4 | ees] gate _ 
*1 bd 108 Mit 243g . a ty o5l 55 se 9% no rks Withington. ---No par . May 4 7a Sept 7i| tlt ae v's _ 
en 2 
*1074 ite 242 212 obs 9 oan 4 05, "ie ot “18 ef 100 — &Cc — pera No qe od 1 S = 29 ste Dee R = 4 
2 y 10 5 1 5 ie + Mie ellog: mad 31 27 43, 4 
*15g *514 #32 *412 1 7 Lig eae Ramnees & Oar par ay 7, Aug 114% 
a, lS, Se the “ial Hs “tal Mh Se bee pee sr lisa 28s Deo) ais Mar 
*32 9%|  *4lz *10's 17%) * lg *9 Ag] --=--- ane Eeeerees: -No par 10. June 2 8 Dec Mar 
#41p 4 *15lg 18 #115 ; #19 ‘a 912 *5 512) - 100 i Ce. 1 July 20 14 Mar 297s 101 
173 1'g 9 71g Splege rands -No par 1, 2) 34 nl4 Dec Mar 
*15's 18 #112 #12 os es *1444 17 mee -. beat r une oe ee = toe 
1% lig *9 1 37g} _- Stan pai -No pa 7533 3 24 Dec 14 Feb 
*1lp *12 9 14 1414 #23, 8,300 ferred bacco June 2lp Aug 55 44 
Ll 9 *5 Ig) 1414 37, 15 | 18, Pre m To Co_No par 04 19] 6 n 15 43 Dec Sept 
*lo *9 93g 45 6 *1414 17/3 * 238 J 143g 1 d Com & El No par 21 July 75 Ja 25 Dec! 106 Feb 
9% 6 4 171g 3%8 5g 14% 2014 121 ----=| Sts ee Oe, ar June 3 214 Aug 87's 51% D 
*9 *5 #1414 7 #23 3 14 2215 *1 = Standa oe -Nop 28 24 t 6 1g Dec 9 Ja 
6 Ig 17) 378 14%) 1 Ol, 12 *1 17,100 ferred ref... par June 99 Oc 231g i 
*5 Ig] #1414 37,| #23, 14%, 144 12219 *12 14 7g 1319 900 Pre m prior p f_...No e 9 7,Sept 7 7% Dec 52313 Feb 
*14%4 1713 *23g so °1203 1221 i 373} 10% 22 $6 cu rior pref-- -No par 81 Jun 2} 317% 20 Dec 44 Feb 
3le 1434 12012 14 314 137% 2012 100 cum p Corp- 100} z ig June 1612 Aug 26 3 b 
*23 to} 14! 3le} 12012 14) #1 141g} 1314 2234 d 40 100 $7 Investing rt pret. 15/g. 7 Sept 6 6 Dec 5% Fe’ 
141g 14 #12015 12 | sy 7: 13!g 14) 2234 *36 46 Stand O1l Expo .No par Apr 23| 373, t 7 lg Dec 9% Feb 
314 114 14 147! 4 23l4) 2 6 40 *42 ae dard Calif. - 25 7g ADT 84, Sep 2 ar 
*1201g 123% *] 4 1414 2612| 2314 40 | *3 47 oa 1lg 000! Stan Oil of nsas___._ 197, ly 12 iBept 7 13g Dec 40 M 
*] 14!4 1412 2514 0 | *36 47%4| *40 1lg 2 9734 Standard il of Ka: reey 25 3 SY le 25 t 8 's Dec 1% Mar 
100! rd O New Je ar IlgMay 4 Sept 16's 21% 
14% 15 *25l2 26 40 4 34) *40 7 #1 8 9712 241e 14" Standa 1 of -No p 8 il : 27 Sept 1g Mar 
2612 43! 47%4 3 8 ly 9 334 1,400 dard O1 )LS. par July 25 Aug 4% 54 , 
#25 *40 *40 1 * oval +9714 45g) 2 131g Stan (The A.No Ss 2 t 8 % Deo Ma’ 
42 48 *7, 114 9714 41g 2 13 22,500 tt Co ies ol par leJune 812 Sep 97, | 26 
438 *40 , 8 1g} 97 7\ 2 3 2973 Starre urit __No 1312J 26 nt 8 Oct 
8 1'g 971g 14 247 1 291g ieee ling See --- 50 7% May 1743 Sep 9 84 Apr 
“te “tele fail Daze aoe] Daly 1 a oe * “nal ~"aaal ae rred. - . - - maned..- = ae Sept 8 Gos te oe 
lig Ilg 7 97% 247 2 13 2914 *3 7 é Prefe ep manne. --- 1 July 13% 15 45% 
.. fi i 1212 Sote| do% oe — & oan 3° 300| peered wad eased yr 212May he eee ere Des| toate ~_ 
2514 1g| 121g 7g, 3038 yi 1 20 00' Stewa , Webater Tbe No pas Nov 397s Oc 31|| 75 Dee Feb 
| 121g 121 304 307s *3 #34 *153 0 | 20 31g] 1,7 Stone & r Corp ( 100| 30 Apr 13 1 Aug 11 1% 
033 3073 5 #3, 1 *15g 2 20. 3le 3,200 ss gguaalanalnand 24% 13) 9 pt 3 4 Dec 187 Mar 
+ 4 5. "le 1 2 2 20 20 3le 8 we 3.700! Stu seeetuoones No 100 68 ~~ 1l 14's oo 6 27%, Dec 15% FJ 
ee ee 732 Ste] Ste Sis] Big 4% 4% cen Fy srormononoanet 0 par "Jen |5 ee en — 27> 
oo ats 20 20 os os is aul a5 Os) 33 33 | 500 —— ferred. -. 0 (The)...No par TuMay 28) 9 =; 1" Oct ali: Mar 
*20 Ble Ble 3 Ig 30° #36 ” ae aoa 100 July 1 Sep 
3% 4 9 3g 484 lg! 30g 8 | *3 8812 Super a anenepaaiaecied 153 31 Aug 30 11's Dee 9'2 Jap 
‘si 4% 5 | a 20, me “Sle SSle| *87%e 308 Suossior 0 of Aimer (tie) 80 taMay 26 13 Mar 33 a Dee| 35% Jan 
5 30 38 lg 88lz 84 % % "200 Se ae Danae Cem r July 433 8ep 9%. 
30 | *36 1 8812 lg} *8 1 453) Swee Co.. -No pa 6 25 t 6 912 Dec 61, Jap 
0 38 1g 8712 lp 8 #3, *4 <u ee esses par May 18 |; Sep 1912 b 
30 3 +36 1g] 871g Sis Sls .° ie 31g) .- Sym Pere -No 1 29 b17 1% Dee 7% Fe’ 
38 lg 8812 1 9 7 8 *4 =e %---- lass A. --- par IgJune 26% Fei 1 b 
+36 #8712 *8l2 8 1 igi . Cc Corp _.No O14 6 5 144 Dee Fe’ 
se Ss | | = t > ae ‘Ms ot + eee ere chs a s > & | = Mes 
* *7g *41o 1 5g) Tennesse ( ag -No 2 2 vi 
1 5 | 31g 1 12 Ig Ile 53 8 600 Corp Eos 10 ne No 2455, 23 
1 #41 *234 *l4 *1ig 8 253! 1, exas Sulphur Seine 2igJu 10 13 Dee 1g Feb 
4lo Ble ; lp Ig lp 53 9 2532 3,900 T Gulf &O 1 Apr 5 34 Sept 538 106'2 b 
*4 : #234 , | *14 il *1lg 914 8 234 1414] 1 " | Texas fie Coal Trust. __- 2 19} 30 Sept 8 7 Oct 9 Fe 
*2% Ble — i —- 2 *8le 2 ra 5 | 214 21% 12,200 Texas age Lan: No par 22! Apr 17} Bly n28|| 87 Dee 7 Feb 
*1 2 1lg 11g *Zlo 914 215 53 1414 1 2012 1,200 Paci ‘ ane par May 85 Ja Il, ec| 2 
+1 Lis “3a I an| 147 142 He fue Me in| 2'00 be Paes ET oie a 3 ju a ° = il ut D 
= 6% eaig 3% 14% 1475 21 218s a = ¢ 1,000 $3.60 con weees 100 7,June 17 Nov 
*#2lo 273 14% 15's 211g 217g 2 2 434 4% 814 8 7 oe ty ~eeee No par 10 May 31 
1453 15 le i a a a #304 32 100! The | poeteered..ow 
217% 24 #43 «#5 *71 812 *3014 33 #4 6 10) mold Co... tors ...- 
x 3 ro 47s 7% 7s *30'4 33 6 5 "40 50is) 700 Third Nat —— 
cat ahl ont oe | ees i a “Tul stg U8 100| Th 
- Sle 04 35 $44, 5 *40 59le *1lp 134 i oo 
3011 35 ky reer «> Bis] 157 
+ 5 *40 a 3 #134 - 15le 1512 
*40 a 1% 1519] *15° 1 Ex-rignts. 
*17, 1512 *15 Ex-dividend. v 
wr sales on this day r 
Dricen’ no 
* Bid ind asked 
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___ + FOR SALES DURING THE WEEK OF STOCKS not RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 




































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS lies ic tear 200 parE SHARE : 
NEW YORK STOCK 
for On basts of 100-share lots Year 1931. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
Nov. 26. Nov. 28. Nov. 29. Nov. 30. Dec. 1. Bee. 3. Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Concl.) Par| $ per share | $ per share ||$ per share|$ per share 
*7% 11 *8 il *7% «11 *7%4 11 *73, 11 >. a: & Pewee Thompson (J R) Co - ~25 7lgNov 12} 16% Mar 5]| 12 Dec] 35 Mar 
*45g 57g) *45g 5le 45g 453 45g 45g! *41p 57g] *45g 7g 300! Thompson Produ ts {ncNo par 2%June 3} 10 Feb29 6%g Oct} 18 Feb 
o% 1 % 3% 34 % a 7g 7g 34 34; 1,300} Thompson-Starrett Co_No = agJune 11 214 Aug 29 7, Dec 83, Mar 
*12 15 | *12 15 | *12 15 12 12 12 12 | *12 18 200} — $3.50 cum pref__-_._- No 12 June 2} 171,Sept 22 141g Dec] 3414 Mar 
*35g 334) lg B12] 35g 34, Big 35g} «= 31g 35g} «= 312s 312] 5,500] Tidewater Assoc Oll_._No par 2 Apr 8| 55sSept 8 21g Dec} 9 Jan 
*4312 46 | *43lg 4712} 44 44 | #4419 4719! 44 44 | *4319 44lp 200! Preferred_............- 100} 20 Feb 3] 60 Sept 8]| 2012 Oct] 6° Jan 
*9 11 *9 11 *9 11 *9 1l 91g =Qlg} *9 15 100; Tide Water Oll_-_.--- No par 5 June 6 10 Aug 26 97g Nov} 18 Mar 
*493, 5412) 49%, 4934! *45!g 5412] *48 5419) *48 5412] 48 48 oo. eee 100} 30 Feb 9| 62 Sept 8]/ 30 Dec] 83 Feb 
3g 3lg 3 3 2% 3 *27g 3g 2% 273] *27%g 3ilg 600| Timken Detroit Axle______ 10 2 July 6 6%Sept 8 312 Dec] 12 Feb 
14 «14 12% 13 123, 12%) 12% 13 12%, 1234] *125g 12%! 2,700) Timken Roller Bearing.No par| 7%July 8| 23 Jan 9|| 1612 Dec} 59 Feb 
were nnn] mene mene] mene mene] ---- eee] ----  ----] ---- ----] ------ Tobacco Products Corp No par 27g Jan 5 6%, Mar 5 ee om 412 Nov 
ween wn nn| mne es cnn e] ernst mere] cece ----] ---- ----] ---- ----] ------ eee No par 6%3 Jan 4 9 Mar 3 Dec| 14 Apr 
5 51g 47% lg 4% 5 43g 47 4lg 434) 419 434) 27,100 Teanmeneanian Corp__.__No par 2g Jan 2 7igSept 8 2 Dec] 18 Feb 
*4 434 4 4 4 4 3lg Ble 3%, «=6334)  *3le 4 400! Transue & Williams St’LVo par 2%4 July 13 8i2S8ept 6 273 Dec} 1712 Mar 
3% «64 3% «64 3% 637% 3% «64 3% 4 3 37g! 8,300} Tri-Continental Corp_.No par llgsMay 26 5lpSept 3 2 Dec} 11% Feb 
*56 62 | *56 62 | *56 61's} *56 611g] *56 61 | *56 3 6i1lg! ______ 6% preferred._......No par| 4273 Jan 2| 72 Sept 9/| 361g Dec} 9041!4 June 
*2334 2414] 24 24 2414 2414] *237%g 243g] *237g 291g] *237, 2414 200} Trico Products Corp... Re par| 19%3May31| 31!2Mar 9]| 24 Dec] 4553 Feb 
*lp 1 #19 % 3% 34 #12 34 *l2 34 *12 34 100} Truax Traer Coal. -___ No par 14May 27 31g Jan 14 1 Dee} 10 Jan 
*3% «5 *3% «5 *33, «412i «38% Bq! *B5g 4g | *35g 04 | 100! Truscon Steel__......_..-- 10} 2 Apri9! 714 Aug 25 5% Dec! 24 Feb 
*1l4 114! Igy 1M 1 1 *1 ll] *1ig ily] *1lg ly 200] Ulen & Co.....----.-. No par IgMay 4] + 3lg Aug 29 2 Decl] 21% Mar 
*131p 16 | *13 16 1314 1314] *131- 16 131g 1312) 1314 1338 400] Under Elliott Fisher Co No par 73g July 7| 243Sept 6 133g Dec] 75% Feb 
7 7 *63g 714 612 6le 6 612} *6l2 733) *614 7 400| Union Bag&Paper CorpNo par 5igJune 2} 1153 Aug 27 5 Dec] 14 Aug 
22%, 23%3; 23 2319! 231le 24 22 237g} 221g 237g] 22214 233g] 28,600) Unton Carbide & Carb_No par| 151:May31| 3633Mar 7 27's Dec} 72 Feb 
1014 10%) *10'g 10i2 95g 10 10 104) 10 1012) 1012 1012} 4,200) Union Ot] California. --.---.- 25 8 July 8) 153Sept 6 11 Dec] 2653 Feb 
*13 1319! #13 1312} 13 13 13 131g] 127g 127g] *1212 13 800] Union Tank Car----.. No par| 11%June30| 19144 Jan 2 16 Dec} 25'g Jan 
241g 253g! 231g 2453] 24 2434) 215, 243) 22 24 221g 23%g/183,600) United Aircraft & Tran No par 6lgMay 28) 34%,Sept 23 97g Dec| 3873 Mar 
*55 5619| 55 55 55 55 551g 55le] 55 55 55 55 600 2, 50} 3014May 13) 56712Sept 2.j 40 Oct] 6114 Aug 
1512 1512' *16 17 *16 17 *16 17 16 16 *15l2 16 200} United Biscuit........ No par| 11 July 6| 281!2Mar 4 18 Dec] 41% Mar 
*80 90 | *80 8973) *80 90 | *80 897} *80 90 | *80 90 | ------] Preferred_.-......-...- 1 75 July 8} 103 Mar23}} 90 Dec| 122 Mar 
10%, 11'4' *11 11%) 10% 11 1053 11 ll 11 10 1053} 4,100) United Carbon...... No par 653June 1) 18 Sept 26 61g Oct] 28% Feb 
\4 14! 4 \y 14 14 \4 \4 14 4 1 14] 3,600 Cates aw Stores. ...-.-- 1 lg Nov 7 1% Jan 11 11g Dec 71g Apr 
4ig 41g, 31g 312) *%3 312} *3lg 5 *3lg 5 *3lg 5 200} Preferred.......-.....- 100} 2igMay21| 20 Janilj} 20 Dec] 276 Apr 
8ig 84) 8 814 8lg Ble 773 = 812 773 Slg 7% 8 | 25,500 United Cor a See No par 3igJune 2} 14 Sept 8 7ig Dec| 31% Mar 
32%, 32%! 323g 3212] 323g 33 3212 33 325g 3234) 3134, 3273| 3,000) Preferred_.......-- No par| 20 June 2| 39%gSept 8|| 26!, Dec] 52!3 Mar 
*] 134) *1 134) *1 ll 1 1 *] llg} *1 lle 100} United Dyewood Corp----100 7g Apr 22 3'gSept 2 Dec 312 Apr 
*Zlg 37g *3lg 37g] *3l2 37% 3 Big} *31g 31a 31g 3lzg 900] United Electric Coal_..No par 23g July § 67 Aug 31 3 Jan} 12 + Feb 
22 22 215g 22 215g 221g} 21lg 21%) 215g 221g) 21 2173} 5,700) United Fruit.......-- No par| 104June 2} 323 Aug 22|| 171g Dec| 67% Feb 
1814 185g} 18%, 187%} 18% 191s] 218 187g} 18% 187g} 181g 1853} 19,500] United Gas Improve...No par 94June 2| 22 Sept 8 153g Dec} 3712 Mar 
*9414 95lo} 9412 9412] *94 9514] *92l2 95l4] *937g 9514) *94 9514 100} _ Preferred____....-- o par| 70 June . 9612 Nov 16|| 83 Dec| 106% Avg 
*1 lig #12 Llp *l2 Il *lp Llp *1g lg Te FE sesnew United Paperboard -_-_._-- 100 % Aug %& Aug 8 2 Sept} 3% Jan 
*57g 77g! *6 77g) *5% 867 *55g «6 6 6 *55g «6 200] United Piece Dye Wks_No par 3%June 28 11%Sept 6 914 Dec] 31% Feb 
*81 110 | *81 85 | *81 85 | *81 85 | *81 85 | *81 | eee 64%% preferred_.....-.- 64i2June 21} 9312 Jan21|| 93% Dec] 10812 Mar 
1 lig! *1 14 ae | 78 78 *7g lly] *1 114] 1,900) United Stores class A_.No par 34May 23 3 Jan28 133 Dec 953 Apr 
423, 42%! *4053 44 | #41 45 | #40 44 44 44 | *42 45 200| Preferred class A-...No par| 27 Jan 4] 4814Mar 9// 21 Oct] 62 Apr 
*24 27 241g 241g} 24 2 *21lp 247, *21 25 | *23 24 200, Universal Leaf TobaccoNo par| 11 May31| 31 Sept 9] 15% Oct] 411g Apr 
30 30's| *30 34 | *30 34 | *380 34 | *30 34 | *30 34 20; Universal Pictures lst pfd_100} 23 June 2} 50 Jan27 24 May| 571, Aug 
*7g Lig *3, ~=61 *% 0 1 aa) a | *3, «#1 ee <@ Fccsee Universal Pipe & Rad__No par 1g Apr 7 21g Aug 2 lg Oct 4 Feb 
101g 10%' 10% 11 1012 102} 1033 101g, 10% 10%4) 10 1012; 1,800| U 8 Pipe & Foundry.-.-.---- 20 7i4June 2) 18!,Sept 6 10 Dec} 371g Mar 
*14 1414; 14 14 *14 1419) *14 1414; *14 1414; 14 14 400 -No par| 1112June22| 168 Aug 29 13% Dec] 2014 Mar 
*1 12 *] 12 *1 12 *] 12 +1 12 *1 Poe No par 2 June 9 5 Augi7 4 Dec} 10 Mar 
#33 3% * 34 #3g & *3g 3% * 34 * MT Sccecnl OF eG coco sedecuau 100 ly Jan 15 1'\,8ept 7 Dec 1% Jap 
*714 Ql! *71g  Qlo| *71g  Qlo| *714 Qlol *714 Qle! *714  Qle' _____- U 8 Freight No par 3lgMay 27| 15%Sept 8 412 Dec} 301g Mar 
4lg 4le 453° «O*#5 5 5 433 5 43g Ale 43, 419) 2, 800; U 8 & Foreign Secur.--No par 13gJune 16 6\45ept 3 1% Oct} 1212 Feb 
*45 50 497g 55 577%, 60 56 3858 55 = «BB 54 «54 Ss. 800! Preferred_-......-- No par| 26 June 2| 64 Sept 8]} 40 Dec] 90 Feb 
191g 1912) 18 1812, *19 20 17%, 19 1712 18 177g 181g} 2,800 U 8 Gypsum-._...._------ 20} 10!2June 2} 27 Sept 6 1412 Dec} 50 Mar 
*214 3le| *2lg Blo! 2lg 24) *1%8 24) *2 214 17g 2 400’ U 8 Hoff Mach Corp_.No par % Apr 29 6 Sept 6 212 Dec} 1233 Apr 
2414 26 24lg 25le' 25lo 25%! 23lo 2414) 2312 2614] 2312 2412) 8,600 U 8 Industrial Alcohol_No par| 13\4June 2} 36'4Sept 3 203g Oct] 7733 Feb 
*4 434' *4 4%, 4 4 | 35g 35g] *35gs 4 *35g 4 600) U 8S Leather v t c___--- No par 1144May 31 7\48ept 8 15g Dec} 10% Mar 
7 75g! *63, 714! 63, 6% 67% «6673, + *6%, 77s i 7 800 Class Avtc__..-.-- 0 pay 3i44Junel3| 16 Sept 3 314 Dec] 15% Mar 
*4214 54 | *421g 548 | *4214 | *4214 54 | *4214 4814 4814 300} _ Prior preferred v t o--__- 100} 4414June30] 70!gS8ept 8}]| 5714 Dec] 8612 July 
512 Siz) *5 52 47%, 514 4ln 4% 434 4% 414 412) 2,100) U 8 Realty & Impt__-..No par 2 June 2} 11%Sept 7 512 Dec] 3614 Feb 
4\g Al, 414 414! 43g 43! 4!g 45g 4ig 4lg 4 4\g/ 3, "B00! UO 8 Rubber. .___.....No par I4June 2} 10% Aug 30 312 Dec} 203, Mar 
*8lo Ql2, *8 9 *83,  9%' *8l4 9 812 853i ¢ 753 7% lst preferred_____.----- 100 ZigJune 10} 20%, Aug 30 61g Dec] 361, Mar 
141g 14l2| 14!g 141g, 1414 1414' 14 14 131g 137g] 135g 135g) 2, 700| U 8 Smelting Ref & Min.-.-50} 10 June 2] 22% Augil 125g Sept] 25% Nov 
*41 42 *41 42 *41 42 | 40 41 *40 421g! 41 41 | 1,300 PE ctnadanwnmas 60! 31 July 6| 4573 Augll 35 Sept] 47 Apr 
3, 41 21 3, 23 3! 311g 333 30% 32! 30%g 31% i ,606| U 8 Steel Corp........-.100]) 21%4June28} 5253 Feb19/]} 36 Dec} 152% Feb 
ait aoe a ? oeal 37 P oon 63% 6715 62!9 66 5 621g 6512) 24,700) Preferred.............- 100} 51l!2June28} 113 Feb19/} 94 Dec] 150 Mar 
*57 5973) *57 58 57 =58 561g 5612) 5514 5514] *55l2 60 400} U 8 Tobacco. .-..-.--. No par}; 65 June 2} 66 Apr27|| 58%, Dec} 71% Mar 
*4 4l\g 4a 4 3%, 37%, 334 378 35g 3% 334 334) 1,800) Utilities Pow & Lt A_._.No par ligMay 25| 10% Jani4 773 Dec} 31 Feb 
lg lpg 1g lp lp lg lg le 1g lp 1p 1g} 1,700} Vadsco Sales.........No par 14 Mar 3 ligSept 8 8 Dec 2 Feb 
*10 30 *10 30 *10 30 *10 30 *10 30 *10 O68 ciwcity PEL, onccuanessone 12 June 1} 20 Jan 9 14 May| 28 Feb 
121g 124) 12ig 1214) 12 12'4) 11 12 11 117g} 11 12 8,700 Vanadium Corp of Am_No par 5l4May 31| 23%Sept 6 11 Dec} 76% Mar 
5 5 5 5 *4 5 *4 5 *4 5 *4 5 70, Van Raalte Co Inc_...No par 214 Apr 4 7 Feb 24 7 Oct} 145g Oct 
*28 34 *28 34 *25lo 34 *28 34 *28 34 *28 2 | 5% non-cum pref------ 100} 15 July 13) 42%Sept 7 22 Oct} 60 June 
#34 7g 7g 7g *7g 7g 7g *7g #1 *7g «(1 300; Virginia-Carolina ChemNo par lg Mar 14 23g Aug 25 lg Oct 3144 Feb 
*5 61g} *5 51g} #47 = Ble Slips Ble 6 6 *5 6 200 6% preferred......---.- 100 31g Feb 26) 1114 Aug 24 2% Dec} 17 Feb 
63 63 63 63 63 63 63 6312} 6312 64 6312 6334) 1,400! 7% preferred....------ 100} 20 Apri2| 69%, Nov 18 34 Dec} 71% Jan 
*815g 83 *80 83 827g 827g' 279 80 *74 79 78 78 40| Virginia El & Pow $6 pf No par| 60 June 9} 90 Sept 9 81 Dec] 109 May 
*16l2 17!2} 1612 16l2) 16% 17 165g 16%) 1612 16%) 15% 16'%4 260; Vulcan Detinning-...--~- 100 74 July 11) 3473 Aug 27 2014 Dec] 71% Feb 
*8 9 *8lg 9 *8l4 9 *8lg Qf *8lg 9 Big Bl4 200; Waldorf System... No par 71gMay 31 19 Jan 2 17%g Oct] 277, Feb 
*llp = 14% lla lle} *1lp 1% Ilo Ile lig Ile llg lg) 1,100) Walworth Co. _.--.---- No par %&June 27 4%, Aug 30 llg Dec} 15 Feb 
*3%g «OO *3%g3 «O55 *33g3 #5 *3%, «4 *33g «4 Ce (6 Peisees Ward Bakeries class A_No par 244May 14} 10% Jan 13 614 Apri 2712 Mar 
*] 1'g 1 1 1 1 *7g 1 *7g 1 *7 1 1,400 i er aad 0 par %&May 7 253 Jan 14 llg Dec 853 Jan 
*16 1714) *16 1714, *16 17'3' *16 1612) *16 1612 *16 SO  cdvaen pies 100} 12 May31}| 401!2 Mar 16 24 Apri 5712 Jan 
14, 17% 13, 1% 1%, 17g! 15g 1% 15g 1% 11g 134! 8,200| Warner Bros Pictures..No par IgJune 2 4\2Sept 9 2's Dec| 20% Feb 
*6 81s} *6 Sle] *6 81| *6 Bll *6 Sig} *6 a 2 $3.85 conv pref__.-- No par| 4 June 2} 20 Feb 1 81g Dec] 4012 Jan 
*1 llg} *1 1lg} *1 lz 14g Ile lig 1lg! *11g 11g’ 1,900) Warner Quinlan.____- No par lgMay 26 2'4 Aug 30 73 Dee 7%, Feb 
4 4 4 4 4 4 4 4 *3%, 4 *33, 4 | 800) Warren Bros_.-...---- No par| l%4May28| 838ept 8 3% Dec] 463, Feb 
| in 
* 1 * 1 9 9 83 9 130! Convertible pref....No par 2 June 2} 1712, Jan14 12144 Dec| 497% Feb 
5 . a 28 % r+ 0 | 4 . *8 9 8 , 834 400 Warren Fdy & Pipe....No par 7igMay 13} 14148ept 9 134, Dec| 32 Feb 
*] llg! *] ll 1 1 *1 lly *1 114) *1 114 300. Webster Elsenlohr. - --- No par S5gMay 4 2 Janis \ Dec 6 Feb 
*12l44 13 *1214 13 *1214 13 1214 1214) 12 12 *115g 12 500, Wesson Oil & Snowdrift No par Sig July 1] 20 Sept 6 12 Dec} 2614 Mar 
*51 B4le, #52 Ale) *52 5410) *52 54le! *52 5412 *52 541g) -_.__- | Conv preferred - - - - - - No par| 42% July 29) 5k1g8ept 8]) 4414 Oct) 571g Feb 
2810 2973 27% 287g' 2753 29 27 30 267g 2912, 27!g 28 21,900 Western Union Telegraph.100| 12%June29| 50 Febi9 381g Dec] 150% Feb 
1310 1414 135g 135g! 135g 137g 1314 134) 13 13 12% 13 1,600, Westingh'se Air Brake._No par 91, Apr 8) ILXigSept 2 11 Dee] 36\g Feb 
25ls 2714} 2512 2753| 26 2714 24lo 2714! 247, 2614 2414 253,' 42,100' Westinghouse El & Mfg_--.50}) 15'sJune29|) 4312Sept 7 2212 Dec] 107% Feb 
+7555 77\2| *7553 774 *755g 7714! *755g3 7614| *755s 7612 *755g 7612) --_-_- Ist preferred...........- 50] 52\i2June 2} 82 Sept 9/| 6014 Dec] 11912 Feb 
+518 6 . *5 *5 6 | *5 6 *5 6 | *5 Ot a ceaita Weston Elec Instrum't.No par 21g Apr 8 9144 Febly 6 Dec} 28 Feb 
#121 1712} *15 1715 *15 17l2, *15 1719) *15 171g) *15 EFI waewnie _o | Gg apse siege No par| 1344 Apr 8} 19 Jani19jj} 219 Dec) 364 Jan 
*47 . 53 *47 50 47 47 *45 50 *45 48 *45 48 10, West Penn Eleccilass A_No par| 25 May27| 0 Sept 1 501g Dec] 10514 Apr 
*50 52 5lig 5lle’ §2 52 *50 54 501g 52 *50 52 50) ee ald 100} 22 June 1} 76 Janll 55 Dec} 112 Mar 
*443, 46 444, 44%, *40 4444) 443, 4434) *40 4173} *40 417g 20! 6% preferred....-.---- 100} 20 June 2} 70 Jani2 4912 Dec] 103 Mar 
10712 10712|*107 110 |*107 110 108 108 |*108 110 |*108 110 100| West Penn Power pref-.-.100| 80 June10} 111 Oct10 93144 Dec] 120 Feb 
*96 . 97 . 967 97 *96 97 *96 97 96 96 *92'4 97 60) 6% preterred_.__..--.-100] 66!2June10| 101% Mar 2s 88 Dee} 113!2 July 
*41g 6 *41g 6 *4lg 6 *4lg 6 41g 41g) *4!g 6 ] 100; West Dairy Prod ol A.._No par 31g Nov 10} 161gMar 3 8144 Dec] 44!2 Feb 
*llg 1%) *15g 134! *15g 1% 15g 15g] *#15g 1% llg 15g 400| Class Bvte..-.--.-- No par 1 June 1 4%, Mar 4 21g Dec} 12% Mar 
#71 7g| *7lg 77 7 7 *6lp 7lo| *6 773| *63g 77% 100' Westvaco Chlorine ProdNo par 3 June 1} 125g3Mar 9 7%, Dec| 40 Mar 
10 10 *9 12 91g = Ol 9 9 *8l, 12 *814 12 200, Wheeling Steel Corp...No par 5 Junel5| 15 Sept 6 9 Dec} 20'4 July 
*19 21 20 20 *19 24 *20 22 20 20 *19l2 24 900] White Motor............-. 50 67June 2) 27'48ept 14 7% Oct] 2614 Jan 
a I ioe a lp EM 12 tse waedl mane, Meek kanee | Certificates of deposit------ euwoy & Se OM Oe ccactecel . aukboaan 
414. 16 | 414 15'4' *14 15\4! *14 1514 *1312g 1412! *1314 1514! -.---- White Rock Min€pretf Nopar| 11 July 7| 28!2Mar 7 20 Decl 47% Mar 
r 
§ 5 *3, 7, *1 7 *3, 78 *34 7g 500| White Sewing Machine_No par \ Apr 8 214 Aug 29 7g Dec 56 AD 
os rh 1 “ " *1 ¥ li *! . 4 *1 4 1l4} *1 i sog Conv preferred -~.--.-- No par % Apr 8 24,8ept 6 1 Dee] 10% Ap' 
31 3le 33g Ble Bln Ble} 314 Ble 314-37 35 34! 2,900] Wileox Oil & Gas_...-._---- 2%May 4 814 Aug 12 2% Dec 93g Ma’ 
#1619 2319| *1612 2319] #1612 1912] *1612 19 | *1612 19 | *16l2 19 | -____- | Wileox-Rich cl A conv.No par| 13'2June 2} 2012 Mar 17 17% Dee] 30 Mar 
214 2\g 2'!g Ig 2 2! 2 2'g 21g ig 21g 214! 5,000; Willys-Overland (The)--~---- 5 53 May 26 3% S8ept 8 1% Oct 8 Mar 
*15l2 19 *15l2 19 *15lo 19 *15le 19 *15l2 19 a i ae Conv preferred.....-.-.-- 100 6 June 7} 25 Jan26 141, Oct a May 
#7, 1 *7g 1 7g 78 7% 7% 7g 7g *7, | 400, Wilson & Co Inc...--. No par Ss3June 2 1% Mar 14 Oct Feb 
#315 4 35g 35g 37, = 337! 37, 37%! *37g 4 37g) | 3% 700 CD i iicacdsdionwe No par 15g3May 31 4%,Sept 1 1% Oct 10% Feb 
*17 . 1914} 19 19 18lg 1812) 19 19 18 18 *18 19 | 700; _ Preferred. _-..-..------ 100; 11 June 2} 31 Mario 15 Oct] 61% Jan 
3510 36 3514 3614) 35 357, 331g 353g! 335g 35 3334 343,’ 24,900! Woolworth (F W) Co__..-- 10; 22 June 2} 4553Mar 8& 35 Dec) 72% Aug 
*14lo 15 141g 1412! 141g 141g! 1314 13%] 1333 1414] 13 1312 1,300, Worthington P & M_..... 100} 5 May3l1] 24 Sept 8/| 15% Dec} 106% Feb 
*22 . 28 *22 25 *2 28 | 22 22 *18 26 *181l2 24 100! Preferred A_........-.100) 14!gJune 2} 41 Jani5 3814, Dec] 95 Mar 
*15 30 | *15 30 22 22/18 =30/]*16 28 | *18 £30 100, Preferred B.........-- 100} 12 May27} 31 Sept 3]| 23 Dec} 8353 Mar 
*81g 12 *8lg 11 *8lg 14 81g Big! *6 11%' *6 11% 20, Wright Aeronautical...No par 37, Apr 8| 18leSept 8 71g Dec} 27 Feb 
*341o 3612] *34l2 36 36 36 *341o 36 *341o 36 | 3412 34le 300! Wrigley (Wm) Jr (Del)_No par| 25\4June 1] 57 Jani18 46 Dec} 80%, Mar 
#8539 9 9 82 9g *8lg 10!2| *85g 1012 *85g 10!l2 400 Yale & Towne Mfg Co...-.- 5 6leJuly 5| 15 Sept 23 844 Dec} 30 Jan 
35g BB 35g 35g 35333 3lg Ble 312 353! 333 312| 4,300) Yellow Truck & Coach cl B_10 13gJune 1 74% Sept 6 3 Dec} 15!g Mar 
#2614 30 | *2614 30 | *2614 30 | *2614 30 | *2614 40 | 2614 2614! ie, eee 100} 12 Mayl7| 40lgSept 8]| 151g Dec} 76 Mar 
*53g «67 *5lp 7 *5lo 7 *5lo 7 *55g 614] *55g 614) -_--_- | Young Spring & Wire._No par 3 June 2} 11%Sept 9 6 Dec} 29 Feb 
10% 11 *10% 11 ll ll 1014 10%} 101g 1053 10 10!2 3,700; Youngstown Sheet & T_No par 4 May 25) 27!28ept 6 12 Dec} 78 Feb 
$7 «(1 a | Se | 3, «1 — Fo Sa (Fo hee Zenith Radio Corp....No par lgMay 17 2 Jan 22 5s Dec 5% Feb 
43, 47 4ln 4% 453 65 45g 4% 4\4 455, 41g 412 6,800, Zonite Products Corp.-..---- 1 41g Dec 2 973 Mar 8 6% Dec} 14 June 
Bid sd w-ked prices; no saiew on this day. 2 bet-dividend oy bxerignts 2 bx-warrants 











































































































k Stock Exchange Bond Record, Friday, Wee gan defantved bonds, 
3826 New Yor ot is was changed and prices are now —_ a eee eae sane nent 
On Jan 1 1909 the Exchange method of quot er §3 Price Week's $y Since 
Ser zB . 2 Range a, ECRANGE 33 Priday _—— z 3 Jan 1. 
s £3 Price wine bf i) Stnce N. Y. ee eye “aj Dec. 2. eae 
ma STOCK EXCHANGE 25 Pg Fy + ie EF a Wee wa Aniline Heh Wo a Han 
" “Week Ended Dee. 2. : ae . + 
Week Ended a es Ask|Low High| No.||Low Htgh Dominican Rep Cust Ad tes ~ s| - = _| 50 — “-5 = ra 
ly, 9 trauma Ol%% 101%} 941] O4t10100) 2d series of 5248... 1942/0 BY = 39 «39 | || 28% 54 
First Liberty Loan— ----|45 D}1012%9 Sale |1 2%, Nov’32|_...|| 96%3102%s lst ser ink fund 5%s._.1940/A 0] 35 40 55 a55io} 13]| 24% 76 
3%% ot pepe oe ee ceils 3 Dj101 102222 102% goa ”260\| 972233102242 2d en Cate external 78..1945|MN| 54 64 99's 100144 30]] 792 101 
ynaedy} ba ar 1082-47 se and J D/10243 Sale pe ug’32| ----||100%3101%s3 steerage he Indies extl 68. ..1947/9 J} 100% Sale 991, 10014] 48]| 75%, 101 
Saesev ties of 1932-47_-_--- Ye eee 03% ” da yenr external 68------- 1962 4 5S 100 * Sale 9853 100 7 15" 100s. 
conv © 1 33 Fa ° owe 
Foe % of 1934-38... SIA Olea ease eee oe) trol lomte 106% 50 pene ant Sine... New sonal a a eT il 
434 % Of 1905-55... 1947-1952/A 01083 Sale 1045s) 352|| 94 1042%29 doe hiic) 88 A_1948)J 60 e Sept’32|--_.|| 40 
Treasury 4}48-.------- 1944-1954|J 0/104 Bale |103% 2 10452) 3: 891%5310225,2 | El Salvador (Repu oe Mt. ae 18 321 
nas . , 021232) 711 bee Certificates of deposit ----- le | 37% 40 1 
Treasury 48. --...- 1946-1956|M 8}1025. Sale |102%2 1 em 88] | 87223101 29 lic of) 78 1967|J_ J} 38 Sale| 3% 68 Si} 41 73% 
Treasury 3%@.-.-.---- 1943-1947|3 D}1002722 Sale [100232 100%ss 380|| 8249 981729 | Estonia (Repub “d ee 68..1945|M S| 62 67 | 63 65 2311 42 74% 
Treasury 3%8-------- 1951-1955|M 8S] 96142 Sale| 967s 96 des| 118|18724s971012025 | Finland (Repub! si nae 78_.19501M S| 64 Sale =, 59 | 20/1 401g 73 
Treasury 38--.Sept 15 1940-1943|3 D/101% Sale |101%: 101% 139|| 88192101923 External sinking d 6%s..1956|M S| 56 5512 56le] 7i| 35lg 68 
Treasury 3%s June 15 -1943|M_ 8/101%2 Sale |101432 101% 2 83 991%. External sink fun “"1958/F Al 54. Sale 4 40'g 67 
sreneury 3700-Daae of 1946194913 D 9726s Sale | 972% 98%s| 758 External sink at y wet AO] 60% 64 | 61 S314) il] 40° 6A% 
Treasury 34s_June Finnish oy Pimples B_..-1954/A O} ____ =" vt ‘ 35 3|| 141g + 
below xterna. a MN] 332i, : 12 
cece Sean ae Freneh Republic ‘ox 7340” 494i D| tits Sale (lis? 118 | 7olfalos% 118 
Is. 22 41 | Frenc © 9|J D) 11753 Sale 
vere thes Dauh 0165... 4047 F F = = d ro 3 2219 41 Exterval 78 of 1924__-.-- 194 nis 
Agste Apr 15 1948|A 2 1g} 3|| 49% Interna- 1g 4914) 418 
ghtaten Goa vat ta -2-- or . a a a yy : — “= Boye bie of 1930. .1965/4 ° 69% Sale rity 705s| 254|| @41% 73% 
8 A..194 Zee. 8 7a__..194' 
Astieguia 55950 008 7 Shilpa 1945)3 3) 772 Me Noval---ill 3a 48 —= ae & Coeiaik eae 7 Sale | 3733  38%| 112]] 14 45 
} meee f 7s ser C....-- 1945)J 3 z ey 71 7g 7 2% 15 Cons Agric Loan) 6%s A_1958/3 D) 387. le 1a45 4712} 22}| 281g 60 
External st 7eeer D-.---- wae 223 735 8 3 . Gn “(Municipality) RE 1954|M N A Sale 10012 10344] 912}} @8912 ae 
External st 7 iw ser 1957/4 o| fi sale| 7 7 i] 4° 18 |Gturita Ire (U K of 6 40.-198718 ‘Al lozal gale [102% soa ellease. Sa7z% 
- f 7s 2d ser_- 1 a en ae eee *66 46944 
catepuegteaatt asl? S| 26 suo | 26° 2f°| al op otbu| “argued opt le: tongs Bicone oat, sce gd] aneatar re 
Antwerp (City) external 5s-- A O| 45% Sale| 4112 4 *5% War Loan £0 -1952|M N} 88 9434] 95 “3181 33l] 17 63l2 
t Pub Wks 68.1960 e (City) 7%s_19 30 31%) 38 
Taaatee Nation (Govt of)— Sale | 41 47 aS &* Sank erbenetente 1964 > ,- oa y “20's sq 3 2 Ss 
— ds 68 of June 1925-1959|3 D| 47 le | 41 45%) 34/| 341g 67 Sinking fund sec 68__--_- 1968 a 5 | 72% 77's) 9) 52 4 
Extief 68 of Oct 1925...-1955/A ©] 45% Sale 45%| 63|| 34% 68 Republic) ef 6e....--1962)2 ©) 72% 75 | 72% 77s) =O Oe ast 
Extis Sad A series A_...1957|M $| 4512 Sale 1 47 72|| 34% 67 am yrored yeaa 1946)A 0] 3915 423 > 51 ai] 20 51 
Beuenl Gsante B,.Dee — o oe oaks rth set 27 Gs Heldelbers (German) ext! 7 48°50 a 43 49 | 50 Nov'30]--_- + 
ter a 1 8 : seal i 8 
Evtetaalefon tate Ry) -199u/M 8] $23 Sale| 41” te] Bais 07."| Hungarian Munte Loan fide oso 3) 14 Tove 18. Now 321" 17 ra 
ks. .-1961 4 34 8 ...-Sept.1 1946 28 9 
pulirameceage eat a] fis Sue He 22 | ges S| tera a erste S| is" ae | dee Hea Hugs 
Public Works extl te spe M $| ____ 6014] 51 51 1 462 88%] Sinking fund 7 }4s ser rai sea F Al 3612 45 | 34 36ls 069. 81 
Aietrallaao-yr 6a duly 18 199513, 3] “Zils sale 65, 72 | 514 4612 894 iran Free State extietGa.--1960.§ NM] G9" 75 | 70% 702 8 axz 80 
us 927 1957}) 4 71 355|)| 4 7 tl 7s__1951 a 1 97 39 
External 58 of 1927. Sept 1956|M N/| 66 Sale| 61%, 66% 62% 98 | Italy (Kingdom of) ex "37\M 8S} 9514 96%! 9612 Ol, 941g 
ne t : ‘ 4 m 78 A °37) o'4 2 3|] 7O0ls 
nupiran (Cove) of7e---"194813 DI ous Sale| $5 92"| 114i] 3m 38 | External secatTover Bo. -1047M 8| 92° sale| Gor: 92 | 3 5 90 
bates 195 llity ext! 78_19 6112 172 
Internal 8 f 78__---- 22 5214] Italian Public Ut y FA 603g Sale a59 431g 7314 
50 | 16 Govt 30-yr 86 }48_1954|/F A le] 474 48 | 53 
1945|F A, 49 547) 48 00%| 342|| 83 102 | Japanese d 5%s_..1965|M N] 48 Sale 
Bavaria (Free State) 6 4s--- 491M S$! 100%, Sale | 99%, 1 , 80 100g Exti sinking fun eee . 17% 4313 
ee "es Sh on” Gene ae 1 ee Gee ie7 “Secured of 70... 1957/4 ©} 20 25 as oul GH sete 6s 
Eovernas aa-sen 6 f 7s. ---1955|3 D| 10212 Sale ef 10212] 168|| 91% 106 aoe (Germany) ef 78....1947|F Al 48 53 = a7 zi 32 50, 
Stabilization loan 78.----- 1956|M N! 1017, Sale |101'4 mm a ria (Prov) 7 348--1950/3 | a = — 104 104%) 5|| 988, = 
en (Norway)— Pe 75\o1 76 78 2 55 6 Lyons (City of) 15-year 63__1934 MN tag 10414|104 10414 10 98%4r 18le 
— sink funds 58- Oct 15 pred .. r c 75 | 72 72 1 om x Marseilles (City cf) 15-yr a 3D =“ 10 81g 8ig 5 Se 31, 
cree ew tees ol a ae| fis 4) al RS | Memmi St eee Leer S ee 
E 15 1958/3 D) 38 > 1 6% a . 1899 £ °45 ---- 32] ___ 2 4 
External s f 68...June AO} 1612 1912] 161g 1618 1 3144 10 | Mexico (US) ext! 5s of ay 2ig 32} 412 Oct’32]___- in 5 
: ts f 88. --.1945 2 71 15 4 f 1899____- 1945} - lg May’32|____ 2 
sr er ae of) extl 88-1947/M Ni 6 Sale a Sle] 13 Zig Olz joan 2 ph. eae in om or ” ~ é i2 14 5 
Bolivia ( Sammn te (fiat).1958/5 3} 512 Sale 2 5 | 10 2 Siz] = Asse Oe ” eaemammanche ----] 27% Sale 31° Zul 5 2g 4% 
es at la 1969|M 8 414 475) 4l4 10412} 26 98% 105'4 — aan... ee) LO ae 31s Nov’32]____ 2 5 
Bordeaux (City of) 1-77 o-ioails D 43° gale | 18 13%] 3sl| 132 r26ie] Assenting 4a of 1910 iarge---|----| “3 “4 is Se] 2 ro 
3 1 88.19: , 3 ‘ 2 are eee 
"External #1 948 of 1926-"1957/4 8] Li, Sale| Lie 158%) 38 12% 26" | Treaneot"idament dares) a3} 3] “<2 2] 3° a) rt a 
1927-1957 4 ay ite 3S | Treeeteet "1S emunt Carpe “es wens one oon Sel 1n5l| S7te 
fe (entend RY). ----- 1935|M S 62. Sale| 58 62 | be 33, 7s. | Milan (Cty, Teaiy) exti 6348 1952)4 O| “81 Sale | 80% 825s] 10 bya 
. e ---1935)! ‘ 8 4 11— 21 
Bremen Get as. te -- Oy M S| 62% Sale | 6014 Sore be 32 75% | Minas pap —" mM s| 121g 15 rt 7 2 . 812 17 
Miginking fund gold 68.----1955 adi f2' “tal oem] a 1itz 30'2| Extl bee 640 series A~_221960 3D) iy te ling 19 | 1 bn 25" 
waiaiemectiie 1950 3 2 2 : ----1952 4 4 4 
dapeat (City) exti ef 60..1962|3 D| 24% Sale 36% 40191 136|| 33 58ls Merntornal 6 f 6s sores A7 1000) 8] 1a nie’| 625, 68t2! 65] 30! 88 
Buenos Aires (City) 634026 1955|3 3] dois Sale {036 Nov'a2|----l| 35 66 |New Bo Wales (@taee) enti da 19871" Al O5ig Sale | 615; 6714] 114|| 29% 87% 
“\external sf 68 ser C-2-..-1960/A O| 351, 52t2 33% 33% iol] 28 55 | New So 0 ¢ te... Age 1OOED A] Sis Sale| Cie O7ig 1a 30 80 
readme 4 bod C-8---- 196014 O| 341g 5212] 33%, 23 51 21 374 ee ear ext 68.....1943|/F Al 79 284 4 82 29]| 71's 895, 
or (Prov) extl 68-1961|M S| 21%, Sale | 21 22 25|| 21 37 | Norway te he 9 petite 1944/F Aj 785, Sale 8 81%) 30]) 7 20 
“ jp = — 4 q + —" 4 20 8} 10, + A > aed external @s....... 1952 r} . a — 75 79 | 83 — Pts 
8 f 78..196 a al4ig 2 Sake, 1965 20 4 
Pistabil'n wf 7346.-Nov 15 1908|M N 2412 Sale| 2412 25 | 7 so wl meet. ti wae t Be oe “were 507 
k e7 -1967 an0 -.... 
Caldas Deptot (Colombia)7 49°46|3 J eee in 86S ot a oe pera fr extl af 5a. 1970)4 S A ety ae 15 41% 
, 4 < “4 4 
Canada (Dom'n of) 30-yr ons ioe MN! 98 Sale| 95 9838 ‘7 86 10012] Nuremburg (City) ont ©... MS! 45 Sale| 44% ys = 35 B84 
“Teoeeemenease gs: i ~~ 95 pa 7|| 61 90 | Oriental Devel guar 68------ 1958|M N) 423, Sale | 4212 8314] 18i| 60 
ana (Ci gaa ivea | MG, Sac) SS, | | 8h. To (City) 30-year et 6a----1965/N| 80 Sale | 50 
joa Val (Dept) Coleme a AO) 8% (9% , a25lg 613 oe 1953/3 D} 99 9934) 9914 100 J pr A 
Central son bi Sept 18 1950|M S| 5614 Sale| 56 yi ae 214% 54 | Panama (Rep) bow os 1963)M Nj 48 Sale| 48 7 16 3 9% 
Farm — sf6s_-July 151960|J 3} 481s Sale | 46 4814] 206|| @21%8 54 Extis f 58 <Btate of) ext] 78 °47|M & 6 Sale 6 gle 5 B% «(14% 
Farm Loan 8 f 68..Oct 15 1960|A O| 4712 Sale + aa 4 91|| 23 58 Rernambuee ¢ xternal 78...1959|M S| = 812 Sale 8 sal se 10 
fon Loan 68 ser A Apr 151938/A O| 5512 Sale | 5214 8 17 412 19 | Peru (Rep = 3f68 lstser1960|/J ©] 512 Sale ze 571 27 21g Ole 
ae thee en 8 f 78__..1942;M N 7 Sale 7 6%| 37 Big 15 Nat eng 8 f 68 2d ser.1961|A © 512 Sale ons 55ig) 221) 44 60lg 
. External sinking fund 63..1960/A O 61g Sale| 6 6l2} 41)| 3 14%) Nat —_ of) gold 68....1940)A QO} 5513 56 51. 53 | 190\| 39!2 58lg 
xt sinking fund 68..Feb 1961/F Al 6 Sale = Se OT ht ere es Gee ont 58 5912] 124|| 4312 65 
Ext f ext sf 6s...... Jan 1961/3 J 61g Sale Gls Nov’32 4 15% aeeerepere fund g 88_..1950|3 J} 5814 Sale 934 12 16 
Ext sink fund 68... Sept 961M s| 6 oa] yee | il] Ste Atte orto Alegre (City of) 88. 721961|J ©) “sty i i eT 
External sinking fund 68..1962/M S| 6 12% 638 74) 31)) 38 Ladle] P T uar sink fund 748. -1986|5 J ~ gale |a431 4475 4 19% 
ile Mtge Bk 6348 June 30 1957/3 D| 912 Gale'| gi an '| 194 8% r32_| Prussia (Pree State) extl OMe tala O| 43 gale ane raats 6911 Gots 101 
une € oo-- < 7 ; 
Chile Mtge Bk 6}60 June 30 1961/3 D]| 12 14 | 12 a 4 1512 External ¢{ peers 178194114 ©] 87 Sale| 867% +H 7] 47° 962 
crit eias $ Sel ty lf Bloeeedees eles ei, ce | al ie Bae 
a ee | 1962|M Ni 9 = 212 1 7a A_..1950 5 > 8 
an Gua ah 1960/M 8) die Su} tg imi Sil 7° 16 Sasa Geek G iiu 33 | 11% Sd al Merit 
= (Hukuang Ry) 68-.1951|/3 D} 1553 Sale i“ 2 Nov'32 ‘|| 63 8812] Rio ee ae aed 6s. 1968) 5 D Sle tale . 101d 11 5 14% 
Christiania (Oslo) 20-yr sf 6s '64/M 8) _... 82 ae External 8 f 78 of ot... -- ee DD! fg gael sen sl 7 is 
Seok aie fo eS 6 ie i oe ode Janeiro 25-year ef Ba.194o}4 ©| 9% Sale > Os | oe 
wens acy (Rep) 68__-_- Jan 1961/3 J} 287s Sale a28% 2910] 150|| 1312 40 | Rio de Jane T6340 __._.1953/F A 714 Sale ona 8519 gai} 62 91 
ont 8 f 6s of 1928_.._Oct 1961/A O} 2873 Sale 2812 20 - 7 17. 30 megs, od po 6%. pBaiene 1952/A O 82%, Sale aa 9975 1|| 84%r1011, 
Colombia Mtge Bank 64s of1947/A O} 17 20 i 22 “ 17 +30 | Rome mat Bac extl 68. ..1964|M N 997s 100 }+ 335s 3il| 28% 56 
Staking fund 7e of 1927.-21047/ Al Lea, Sotal tet 3a | Gil 17% 30% | Roceerdass Monopolies) 76--1959|F A] 3312 Sale 63% 635s] || 39 ble 
Sinking fund 7s of 1927---1947|F A] 17% 20's) 17% Ba i le eee -le J] 63% 66 | 63 121° i} 7 23 
Condannban (City) 58... 1952/3 Di 692 ed 65% 4|| 46 77 mgt mbar ts #88. Mar 1952 ae) iota = 9 = *s 
g 4} -----1953)M N| 65 Sale ; 81g 34 | Sao Paulo ¥ 1957 812 ad 10 
25-year g 4}48-_...-.- 4 1 ‘ 103g 12%) 5 16 f 6s of 1927_- 219 Sale | 20 2212) 
: f{7s...1957|/F Al 1014 13 15 0 46 Externa 36)5 J] 2212 Sa 8 265 
Cordoba (Prov) Argentina 78 1942|3 J| 25 Sale 25 pee — ond _ Water L'n_1956 _ : Siz apie" H Qie} 47 p as 
y Republic)— ; ‘ 35 4 A ies. 1968 a2 aOle 55121 60 
Comte Rice es coupon on. 1951 MN 24% 25\2 om at “""SIl 2438 2712 External ef _ Sse Sear. 1940 . ° cae _— ion 2016 8 Hy oa HH 
M: 936 coupon on. -=-- é , sa - 4 7343 r96 | Secured 8 f 7s_---.-- s_1942)) 19% Se s 5 60 2 
Cuba (Republic) b8 of 4904... 1086188 & Tee 91 Nov'3a|_° Ss oa Pub Whe (Clormany) 78 458 reo as | 67 8 A 
; 4serA.- ws a # ae g Sa) “195 } 5 7 
Erterunl oan 4368 -10HOie A) 23 76-| tary NGA isl Ba 8B Stcon Fu ge Mee tant 7a~- 94a BL B36 02 | 40" ot | “All 35 Ft 
Buniase oytasee do isa a By ac} Se Bela] SS Hs) eee it mS] 3 ghio| fe" sot sal ib fo 
yke 5343 June 30 4 _ DES 88_.1962 . : 18%] 84 
Seguin (Devt) a MN 773 «=8l4l 8 814 - BP , Bg cae oss Ts ser B.---1062|0 hit Sale to 42%4 40] 13te ry 
GMB. i notice ; 5 4 8 “ - .-1958 eon 1 Ol2| 20 
ceghosiovakia fey uf @h--195118 0} os 93! wp gt) ll ge ‘Ge "| Silesian Landowners Asso GaLtoa7|® Al 30% Sule | 30% 4015) 30 a 
B....1952 Sale p =|] @653 Silesian Lar “| » ; ‘ : - ms 
aman te venrenti Ge... ttee 4 3] 88 Sale| 87 = - 59. 95 Soissops (City of) oe 60.0. Ie F Aj 4212 Sale 4 > R 74 75 88 
Exterpal gold 5143.---..-1955/F Al 85's meng Be Ba) 731] or” oatel sectes cntercal tema oia.cipedM Ml O5i¢ Bale | 9: 12 1047%| 98'| 101 r105% 
Exter 1g 4%4s.-Apr 15 1962)/A O} 73 Sale} 72 7378 57 9212] Sweden external loan 8_.1946/A O} 10414 Sale |103!2 | 
Deuteche BE Am part ett 68-1932|M $ “i” Gaie'| 81 \°Site|"“ial| 75% 86°] Switzeriand Gove eat) BSoa.z : ann 
a ee ale 2 
eee ecreseccecrore aa 3 in 
ee rate of $1.8°65 to the £ Sterling. k Stock Exchange and usually po § ssoondiugiy we omits. it here. 
cane cikiess aot als on surities.- ‘Sales of State and City securities oovur very pony 08 he ee Sees imperfect and maistending, 608 socerngy we sas 5 one 
a d City Securities.— ; ; he Stock Exchange rec eneral hea: 
oh sscurtsien being amass entirely at peivate sale over cee will be found en 8 subsequent page under the 
Bid and Asked quotations, however, by active dealers in these 






























































































































































New York Bond Record—Continued—Page 2 _3827 
i: Fy : 
BONDS 3 Price Week's Range BONDS 53 Price Week's r Range 
N. Y. STOCK EXCHANGE | 2 | FP -‘day Range or == Since N. Y. STOCK EXCHANGE | 2¥| Friday Range or | =X Since 
Week Ended Dec. 2. —aj Dec. 2. Last Sale. QR Jan. 1. Week Ended Dec. Sc] Dec. 2. Last Sale. | 38 Jan. 1 
Foreign Govt. & Municipals. Bid Ask| Low High| No.\|\Low Htgh | Bid Ask| Low Htgh\| No \|\Low Htgh 
Sydney (City) sf 54s_----- 1955|F A} 63 Sale| 601, 637s} 25|| 34 79 | Chicago Great West Ist 4s__1959|M $] 3712 Sale | 37 41 47|| 24 56% 
Taiwan Elec Pow sf 5%s-_-1971|J 3| 4112 Sale | 411, 4215, 34 361g 67% | Chic Ind & Louiav ref 6s__._.1947|J J} 42 50 38 Oct’32}_... 32 60 
Tokyo City 5s loan of 1912.1952|M S$} 30 Sale | 30 32 8 29 483, Refunding gold 5s.__.._. 1947/3 J} 40 55 45 Nov’32}_-..-. 35 55 
External s f 544s guar_...-1961)A Q| 4312 Sale | 42 4314} 41]) 36 70 Refunding 4s series C__..1947|J J} 26 -_ -_-] 5ll2 Sept’31}__-_]] -... -___ 
Tolima (Dept of) ext] 78..--1947)M N) 884 11 834 8%) 4 Siz 18 Ist & gen 5s serres A___.- 1966)M N;} 141g 25 | 131g ald) 6]]/ 13 4312 
Trondhjem (City) Ist 54s-1957|M N} 6312 67 67 Nov’32]_---]} 41% 7 Ist & gen 6s series B_May 1966/3 J} 16 18 | 15! 1612] 91] 151g 46 
Upper Austria (Prov) 78----1945|3 Dj] 481s Sale 4814) 25 16 4814 | Chic Ind & Sou 50-year 48_.1956/J 3} 61 — -_] 621, 6212 1 62 80 
External s f 6%s_June 15 1957/3 D| 34% Sale 33 35 16 15% 43 Chic LS & East Ist 4%s___1969/3 Dj 94 9712 ae Nov’32]_.-- R8 9812 
Uruguay (Republic) extl 88 1946)/F Aj} 39 Sale | 39 40 2\| 29 Chi M & St P gen 4s ser A__1989/J J} 48 Sale | 47 4910] 32]} 47 71 
External sf 6s....------- 1960|M Nj 29%, Sale | 29 32 51]} 201g 39% Gen g 3s ser B__.May 1989/3 Jj 42 47 | 46 46 5]| 46 62 
External s f 6s__-_-- May 11964|M N] 295g Sale | 2912 3234) 20]}] 22 39 Gen 4348 ser C____- May 1984|/J Jj} 527% Sale | 527 55 11]| 527% 72 
Venetian Prov Mtge Bank 78 °52}|A O} 9514 957s] 9514 9514 2 8013 99l2 Gen 4s ser E_____ May 1¥88/J Jj} 47 54 | 547, 55 16 52 72 
Vienna (City of) extl sf 6s..1952)M Ni 54 Sale | 5212 54 63 31 644; Gen 4%s ser F_____ May 1989/J Jj} 57 Sale| 57 57 3 54 76 
Warsaw (City) external 7s_.1958|F Aj 39 Sale | 37ig 3973; 50 2453 45'4 | Chic Milw St P& Pac 5s A .1975/F Aj 193g Sale | 19 21 218 137g 42 
Yokohama (City) exti 6s...1961)J OD) 47%, Sale | 45 4819} 33 40 75 Conv aa) 58_.-..- Jar 1 2000)/A O} a5l, Sale 5 6 517 27, 15% 
Chic & No West gen g 3%s_1987|M Nj 30 4312] 46 Nov’32/__--|] 4012 61 
Rallroad c RD intencan sas Q Fi 32 54 | 417, Aug’32]___- 417% 417%, 
Ala Gt Sou Ist cons A — > J Di 71 ---|105 Sept’Slj....}] «2... «<<. General 48...........- 1987|M N| 43 4319] 45 45 36 670 
1st cons 4s ser B._-_----- 943|J Dj) 64 83%] 801g Feb’32]_--_|] 78 83% Stpd 4s non-p Fel ine tax’87)M N| 30 70 | 60 Sept’32]___-|] 4614 70 
Alb & Susq Ist guar 335071946 A O| 7912 Sale | 7915 79le 3|| 6712 &3 Gen 4%s stpd Fed irc tax.1987|M Nj ---. 65 | 52l2 Nov’32}___- 60 73 
Alleg & West Ist g gu 48__._1998/A O} 68 --_--] 6612 Sept’32j__-_]} 65 71 Ger 5s etpd Fed inc tax...1987};M N} 50 Sale] 50 5O0le 211 60 83 
Alleg Vai gen guar g 4s_--_-- 1942/M S| 90 Sale] 90 91 18}} 78 95 Sinking fund deb 5s_.___. 1933|M N} 501g 58 | 49 5034 7}| 49 85 
Ann Arbor Ist g 4s__--July 1995/Q J} 30 3912] 38 Nov’32}____|] 13!2 40 De 5 ORE M Nj ---- 60 Oct’32]_---]| 60 75 
Atch Top & S Fe—Gen g 48_1995/A QO} 9112 Sale | 90%, 9214) 85|| @7412 941, 15-year ——— 4 oe --- tae ™m Ss} 50 £60 | 60 6312 7\| 6212 87 
 , ,§ Seer i UO asta acon eee BOO Oitn eno 77 881g tt ee y 2037}J Dj 181g Sale] 18:3 20%) 79 17 57 
Adjustment gold 48__July 1995) Nov; 70 82 8212 Nov’32]-_--_- 70 89 lst & ref 44e__.___. Mey 2037|J Dj 1812 Sale | 16%, 19 37 15'2 46% 
Stamped. ..........- July 1995iM N} 80 82 | 80% 8214 63 8553] Ist & ref 4} ser C_._May 2037|J Dj] 18 2012] 18 1914] 121} 16 46% 
eee MN} ---- 86 80 Aug’32}]_-_- 72 85 Conv 4%s series A -...__. 949;M Ni 1214 Sale | 12 131g] 486 8ig 39 
Conv gold 4s of 1909_...1955|3 D| 77 81 | 793, Nov’32]_-__|} 60 84 
Conv 4s of 1905-.-...---- 1955|5 Di} 77 7812] 771s 7812 2}} 60 83%] Chic RI & P Ry gen4s_____ 1988} J Jj 53 £57 | 57 5734, 291} 63 80 
Conv g 4s issue of 1910_..1960)3 Dj -... ----] 80 Sept’32j--__- 74 80 3 Jj ---- 53 | 6412 Sept’32}____|| 62 68 
Conv deb 444s__--.----- 1948/3 Dj] 8912 Sale | 88 901g} 33 A Oj} 26 Sale | 26 29 | 1741] 19 £73 
Rocky Mtn Div Ist 4s...1965)3 J} 81 8212} 82 82 | 5 Jk, SPP OR ee he ee BE eee 
Traps-Con Short L 1st 48-1958/J J} 91% 9212] 93 Nov’32/__-_- M $} 231g 2512} 2414 25 25]; 18 63% 
Cal-Ariz Ist & ref 4448 A_1962 S} 9234 937g} 92 94 13 N] 15 Sale] 15 1712} 83]/ 10 650 
Atl Knoxv & Nor Ist g 58.-1946|/J Dj} 881g ----11031!2 Feb’31]_-_- 3 Di 65 73 | 671g 671g 21, 46 78 
Atl & Charl A L Ist 4%sA_.1944)J J} 74 90 | 71 Oct’32}]___- is 3 Dj ---- 75 | 6412 May’32}____]| 6412 641, 
lst 30-year 5s series B__..1944}J 3] 79 8212] 80 Nov’32]/_-_.|} 60 90 Gold 3 }s_---.-- June 15 1931/3 Dj 4014 ----] 8512 May’31}__--]] -.-- ---- 
Atlantic City Ist cons 48.__1951)J J} _--- 75 | 78 Sept’32|____]] 78 78 Memphis Div Ist g 48__..1951]J D] -... 62 | 64 Oct’32/____|] 4513 65 
Atl Coast Line Ist cons 4s July '52)M S| 7212 Sale | 71 7612] 36 6014 851g | Chic T H & So East _ L -1960]/3 DBD} 43 4712) 48 48 7; 30 59 
General unified 448 A...1964/3 D) 55 5934] 58 58 1j} 4413 82 on? | ee 1 1960|M 8S} 2514 28 | 27 28 13]] 122 49 
L & N coll gold 48____Cct 1962 MN| 41 45lo] 45 4614] 35|| 25 65 [Chic Un: Sta’n Ist gu avee A.19632/J J} 9512 Sale | 95l2 9634) 43]) 83 9814 
Atl & —— 7) eee 9481J J} 1912 2473] 2214 25 10 15 40 1st 58 series B__-.......- 1963/5 J} 10213 103 |101 1012] 16 90 104 
eee eee i948 J 3} 10'g 16 16 Oct’32]_... 9 30 Guaranteed g 58__-.....- 1944/3 D}] 101 Sale |1005, 10114; 13 92 101', 
Atl & Yad Ist guar 48___._- 1949/A O| 30 36 | 37 Nov’32]-_-_- 7 40 lst guar 6 43 series C___.1964]J 3] 11153 Sale |1115g 112 7|j 100 1131, 
Austin & N W ist gu g 5s__1941/J 3} 70 92123104 Mar’31]____]] ---- ---- | Chic & West Ind con 48___.1952|/J 3] 68 Sale| 6612 68 9 55 79 
Ist ref 5348 series A_____- 1962|M $}| 8012 8154) 81 82 10]! 55 87% 
Balt & Ohio Ist g 48_.__July 1948 A O| 73 75%, 72% 7610} 63| 58 8612] Choc Okla & Guif cors 56_..1952|IM N -... 68 | 70 Sept’32__.._] 60 70 
Registered______- July 1948Q J} _-.. 76 76%, Aug’32]____ 55 81 Cin H & D 2d gold 4s____1937|3 J re ie ee ae | 90 90 
20-year conv 4Ms______- 1933|M S| 61. Sale | 5915 62 | 952 31 87 |[CIStL&C Iistg 4s_ ye 21936/Q F); 9412 Sale | 9412 9412 1 70 9512 
Refund & gen 58 series A_1995|J Dj 3412 3712' 33 37 59|| 24% 71ls Registered_..... ug 2 1936]Q F| --_- ----] 97 Oct’32__..]; 85 97 
lst gold 6s_________- July 1948/A O}] 7812 81l2' 80 803g} 23}]| 6312 9653] Cin Leb & Nor lat tote gu =f 1942iIM N| 7713 78 | 72 Oct’32 ___- 72 77 
Ret & gen 68 series C__..1995|J D/ 37 Sale | 37 43 46|| 2712 79%] Cin Union Term Ist 44s_..202(/J 3) 9314 95l2' 9414 94145 41) 83% 965 
PLE & W Va Sys ref 4.1983 MN! 667s Sale 'a65 6712} 311; 245 80 lst mtge 5s series B_____- 2020)J J} 10112 Sale |101 101%, 46 933%, 102 
Southw Div Ist 5s_-_____ 1950/J J! 60 Sale! 59 597s] 28 40'\g 8212] Clearfield & Mah Ist gu 68_.1943)3 J} 70 ----] 75l!2 Oct’32 ___- 75 75lg 
Tol & Cin Div Istref4sA.1959)/J 3) 50 64 | Sly 5lle 5|| 31% 631g | Cleve Cin Chi & St L gen 48.1993|3 D| 75 797%) 76 76 63 772 
Ref & gen 5s series Dnt IM S| 3533 Sale | 3212 3414] 46|| 26 71 General fs series B_._...- 1993}3 D} 89 95 | 89 Oct’32____]} 89 89 
9 | F A| 2414 Sale | 2214 2714) 319]) 15 59 Ret & impt 6s ser C_.._.- 1941/3 Jj 70 74 | 70 Nov’32____]| 48 99 
Bangor & Aroostook Ist Bac 104s 3 J} 90 93 | 90 90 5]} 70 96 Ret & impt 5s ser D_____. 1963|)J 3} 50 53% 50 5312 40 84 
| rE 1jJ_ J} 70l2 7112! 70 714 44, 48 79 Ref & impt 444s ser E._..1977|3 Jj 42 431g 48 48|| 28! 71% 
Battle Crk & Stur Ist gu 3s_ 1989 J Di _... 56 61 Feb'3lj____}] ---- --- Catro Div ist gold 4s__..1939]3 J} 86 ----| 86 86 75 86 
Beech Creek Ist gu g 48._..1936/J 3} __.. 88 | 82 Oct’32]____ 82 9212 Cin W & M Div ist g4s__1991)5 J) ___- 7033 6612 Nov’32!____ 5912 70 
pe S ae 193613 Ji _... -.--1100 Jan’30l_...]] -W-- ---— St L Div Ist coil tr g 48_..1990]/M N| 74%, 85 | 74le T4le 65 76% 
Beech Crk ext Ist g 3}\s___1951/|A O|] 71 83 | 88 Mar’3l1]____l] ---- ---- Spr & Col Div lst g 48_...1940]/M $| 81 ----| 80 Oct’32!___- 647g 80 
Belvidere Del cons gu 38.1943/3 J} 80 —_--]____. ___-- . a  aade sme W W Val Div ist g 48___.1940/) J} 45 69 | 56!g Aug’32/____ 56's 68 
Big Sandy Ist 48 guar_----_- 1944|/3 Dj] 8114 _---] 858, Jan’32|____]}] 85% 882 
Boston & Maine Ist 58 A C_1967|M S| 61 Sale | 60 6244; 10|\} 43 80 JCC C &I1 gen cons g 68__..1934|/3 J| 10012 10114)100 10014 9}} 94 102 
lst M 5s series II_.____.- 1955IM N| 61 64 | 64 Nov’32/___. 45 80 |[Clev Lor & W cor lst g 5s_.1933)/A 0} 95 97 9612 9612 2 90 «887 
lst g 4%s ser JJ____...- 1961;A ©} 60 62 | 60 6012 6 46 7512 | Cleveiand & Mahon Val g 64 1938/3 J} 7112 90 {101 Sept’31/____]] ---- --- 
Boston & N Y Air Line 1st 481955|/F Aj] 5014 62 | 5212 Nov’32/____|} 5l!2 75 |Clev & Mar Ist gug 4%s...1935|(M N{| 91 ----| 95 Nov’32/____|| 95 95 
Brups & West Ist gu g 48s..1938/3 J} 84 92 | 90 Sept’32}____ 8312 90 | Clev & P gen gu 4s ser B_.1942/A O] 9312 _.--| 91 June’32}____ 91 01 
Buff nam & Pitts gen g 6e_-1937 MS} 85 Sale | 85 85 3|| 70 193 Series B 3}4e.--.---..-- 1942)|A O] 831g -.--| 97 Mar’29]____]] ---- -.- 
Consol 44. .--...-.---- 7iM Ni 38 Sale| 38 4219} 14|| 2612 6214 Series A 4s_----.--.-- 14GIS Si SStg -..-| 08 ‘Deo'sel_...11 «<-- <<<. 
Burl C R & Nor Ist & coll 58. 1934 A Ol 5212 56 | 531g 5312} 2|| 40 Series C 3}48_..---.--.. 1948)M N/} 80%, -.--| 76%, June’32|____]| 765% 76% 
Series D 3}s_-.--------. 1950)/A Fi] 80%g _.--) 83 Oct’32/____|] 83 3 
Canada Sou cons gu 68 A-.-1962/A O} 83 85 | 83 83 3\} 72 90g] Ger 4348 ser A._-...___- 1977|F A} 81 ----| 81 Oct’32]____]] 79% 8912 
Canadian Nat 44s Sept 15 1096¢ M §$| 80 82%] 80 8219! 26 72% 9112] Cleve Sho Line ist gu 4448.1961/A O| 76 80 | 77 Nov’32/_... 77 87's 
30-year gold 4 %s___._.-- 957|J 3} 81%, Sale | 81 825g} 17|]| 73g 91144] Cleve Union Term Ist 5448_-1972/A O] 683, 74 | 671g 70 11]}} 63 103! 
7 eee 1968 J D) 815g Sale | 795g 82%,| 43]| 72% 91%] istet 5a series B-..____- 1973/A O| 6253 65 | 61 62 8|| 53% 93 
Guaranteed g 5s_...July 1969/J J} 86 Sale| 85 88 14|} 80 97!2] ists f guar 434s series C_.1977|A O} 63 Sale| 61 64 27|} 55 8Als 
Guaranteed g 58.... Oct 1969/A QO} 8814 Sale | 85 88%3| 73|| 80!s 9712] Coal River Ry Ist gu 48....19453 D} 81 ----| 85 85 3} 82 88g 
Guaranteed g 58.___.._-- 1970|/F A! 87 Sale | 8512 8734 || @79%, 973) Colo & South ref & ext 448.1935 M Ni 78 Sale | 78 79 27 60 93 
Guar gold 4%8_._June 15 1955|3J D| 84ig Sale | 8114 851g! 76|\| 75 937 General mtge 44s ser A__1980M Nj 51 Sale 5012 521g} 21 35 7078 
Guar g 4}s_----_______- 1956/F A} 82 Sale| 80 82141 511) 73 92 | Col& H V Istextg 4s._._.. 1948 A O| 773g, _..-' 75 Sept’32]_...|} 75 765 
Guar g 44%s__--___- Sept 1951|M S 8214 Sale | 80 83 36| 75 92 | Col & Tol lst ext 4s_...____ 1955 F Al 8312 __-. 841s 841o 77 = 8 Ale 
Canadian North deb ef 7s. .1940 J D 997 Sale | 981g 100% 115] 905 105% | Conn & Passum Riv Ist 48..1943 A O| 7014 ---- 90 Dec’30]_--_] ---- ---- 
25-year sf deb 6s______ 1916/3 J) 10112 Sale | 9814 102 29 915g 1071, | Consol Ry non-conv deb 48..1954;3 J} 40 45 143 Nov’32]__-- 39 
10-yr gold 444s___Feb 15 1935|/3 J] 9434 Sale | 93 95 23|| 83 100 Non-conv deb 48....._.. 1955)3 Jj 37 £45 | 44 44 40 57% 
Canadian Pac Ry 4% deb stock 63 Sale| 6053 647s] 169|| 44744 74 Non-conv deb 48...--.-- 1955)A O} 37 -_--| 4612 Sept’32]____|| 4612 4612 
COP GAIN, cow cnomir aceon 1946|M S| 57 7414] 7512 7612} g|| 54 8612] Non-conv deb 48...._..- 1956)3 J] 37 6614] 45 Dec’31]____]] ---- ---- 
58 equip tr ctfg_....-.._- 1944/3 3} 84 8612] 84 86 6|| 68 93 | Cuba Nor Ry let 6}4s----- 1942/5 D] 22 Sale | 22 23 71] 16 32i2 
Col tr 64. .cann< Dec 1 1954)J Dj 84 Sale | 78 80 20|| 6112 8714] Cuba RR Ist 50 year 58 g_-.1952/J 3] 27% Sale | 27% 27%, 2 18 45 
Collateral trust 4}s-_---- 1960\J J} 73 75 7112 73 22 56 84 lst ref 7 48 series A____-- 19361J Dj 2812 Sale | 2812 2812 1 25 45 
Car Cent ist cons g 48....1949/3 J} 17 ----] 17 July’32]___- 17 21 lst lien & ref 66 ser B_._.1936|/J D) 28 31 4012 Sept’32]___- 24 42 
Caro Clinch & O 1st 30-yr 58.1938/3 Dj] 88 95 | 8912 Oct’32/____]] 75 93 b 
lst & cons g 6s ser A_Dec 15'52/J Di 67 Sale | 65! 7014] 12]}] 53 94 | Del & Hudson let & ret 40..1943)M N| 78 7912] 79 80 10}} 63 87's 
Cart & Ad Ist gu g 48______- 1981/3 OD} ____ 6214] 6212 Nov’32]/____|} 62 74 eee ee 1935}A 0} 95 Sale| 95 95 10|| 822 96 
Cent Branch U P Ist g 48_..1948/3 D| 2512 3812] 5312 Sept’32/____]] 30% 55 Se 1937|M N/ 90% Sale | 90% 93 18|} 7412 97 
Central of Ga Ist g 6s..Nov 1945|F A} 65 85 | 76 Oct’32]___- 55 r81 |UD RR & Bridge ist gu g 48_.1936)F A] 9214 Sale | 9214 9214 3]| 92 9214 
Consol gold 56_.......-_- 1945|M Ni 20 28 | 28 3112 3i| 16 65 | Cen& RG lst consg 48___.1936|3 J 3llg 3412] 33 3433] 28] 29 69 
Ref & gep 54s series B---1959/A O} 1712 197s] 17 18 6|| 12% 41 Consol gold 448--.----- 1936/3 J) 33 3714] 35 36 5|| 31's 70 
Ref & gen 5s series C_._.1959/A O} 17%, Sale | 17!2 1819} 21 ll'g 38 | Den & RG West ger 58 Aug 1955|F A} 1412 Sale | 1414 16 24 6 38 
Chatt Div pur money g 48-1951/3 Dj 35 75 | 75 Sept’31/____|] ---- ---- Ret & impt Sesser B_.Apr1978/A O] 21 22 | 21 23 24 81g 40% 
Mac & Nor Div 1st g 58_1946/3 J) 25 81 | 9314 June’31]____|] ---- ----]|DesM & Ft D ist gu 48___.1935 
Mid Ga & Ati Div pur m 58 ‘47/3 Jj __.. __--]10212 Nov’30]____|]} ---- ---- Certificates of deposit. ---.---- 3 J 212 30 2 Oct’32]_... 2 5 
Mobile Div Ist g 5s_-..-- 946/53 Ji 33le 50 33 40 33 5012 | Des Plaines Val lst gen 4 Ks- ry! a ie oe one ae | Aree... 45 61 
Det & Mac ist lien g 48___-- 955)3 D] 30 --.--] 34 Oct’32]___-.|] 24 34 
Cent New Eng Ist gu 48.-_.1961/3 J| 6512 68%] 6612 Nov’32]___- 4913 75 Second gold 48..--.-._.. 1998 - ie. OO Lae Oetee.... 20 «34 
Cent RR & Bkg of Ga coll 58_1937|MN| 42 44%) 44 44 2|| 331g 65 | Detroit River Tunpel 4448_.196i1/M N] 8512 93 | 8512 8512 3 71 89 
Centrai of NJgeng 1958 _.1987/J 3} 92 927) 92 927g 12|| 75 98 | Du! Missabe & Nor gen 66..1941)5 J] 101 ----]100 July’32]____]| 98 100 
ee EEE 1987/Q J} __.. 90 } 8414 Oct’32|____]]} 71 7194 | Dui & tron Range Ist 6s....1937/A 9} 101 Sale {100 101 8i]| 94 101 
OS RS 1987|J 3} 75 7914) 7612 Oct’32]____ 65 82 | Dul Sou Shore & Ati g 58...1937)3 J] 10 18 } 1812 2214 4 17. 3212 
Cent Pac Ist ref gu g 48__..1949/F Al 78 Sale | 78 80lo] 43]| 47'2 8s 
NS aI Pie F Aj ___. 78%] 9914 July’31}____ --- ----| East Ry Minn Nor Div ist 48°48)A O! 85 ___-_] 8414 Nov’32]___- 70 8844 
Througb Short L Ist gu 4s_1954;A O} 763, 8112} 78 Oct’32]/____ 60 old) East T Va & Ga Div let 58.1956|M N 8314 Sale | 8314 84 5 65 87 
Guaranteed g 586.........1960|/F Al 50 5312] 51 52%) 60 30 79 Eigin Joliet & Kast let g 56.1941|/M N 85 92121 90 90 2 80 95 
Charleston & Sav’b let 78. 1936/3 J} 99 ____]111 June’3l1]____!] ---- ----] El Paso & S W let 58...... 1965)/A Of 60 102%] 98 Sept’31]____]] ---- ---- 
Ches & Ohio 1st vor g 58_...1939/M N| 1041s Sale [104% 10473] 21 6 105 Erie let conv g 46 prior....1996|3 J] 70 74 73 7314 9 50 7764 
Registered ........._.. 1989)M N| 102. _...1102 Nov’32]____ 977%, 102 DMNOGG ccarccencee 199€}3 J}... ____] 5712 June’32]__ ~~ 57'2 6613 
General gold 4 %e...-..-- 1992/iM 8S] 94%; Sale | 945, 95 29 70'g O7% let consoi gen tien g 48_..1996/3 J] 431 Sale [a42 4410] 39]| a28!2 6314 
ES ERS Mes... ...-1 93 Sept‘'3z.... 83 86093 ae Seen OF once cocel OO 0AwHSa.... 39 —Sss«68 
Ref & tmpt 44%s_.---.--- 1993|A O| 833, 84 833g 831s 8 60!2 87 Penn coll trust gold 48_...1951|/F A] 9912 Sale | 9912 9912 10 99 VU, 
Ref & impt4sser B__._1905/3 J} 81 82%) 823, 8353! 22 60 RX 60-year conv 48 series A_.1953)A O] 3215 Sale | 3212 33 4 20 5llg 
Craig Valley Ist 58..May 1940/3 J| 86 97 | 99%, Feb’32}____ 905, 99% dh pe 1953j}A OF 2812 33 | 311g Nov’32]___- 22 491 
Potts Creek Branch Ist 4e.1946/J 3] _... 85 | 945g Aug’31]___ aa oa Gen cony 48 series D____- 1953}A O} ____ 42 | 5712 Aug’3}}___-]] -- 
R&A Div 1st con g 48___1989]3 J! 87 90 90 Nov’'32}___-_ ig 90 Ref & impt 58 of 1927__..1967|M N| 24 Sale | 2219 27 140 13% 491, 
2d consol gold 48___._- 1984)9 Ji 81 8344) Siig 81ig 5)} 44 “4 Ret & impt 66 of 1930....1975|A O} 2312 Sale | 23 2614] 196 1314 4u 
Warm Spring V ist g 58..1941)M S| ____ _ 975g 92 = Oct’3B2}____ 92 92 Erie & Jersey ists f6e_..1955)3 43] 87 Sale | 85 87 2 67 03 
(hic & Alton RR ref g 38__1949/A O} 25 41 4112 42 33% 50 Genesee River ist af 68_.1957/3 J] 871g 90 89 Nov’32!...- 75 ui 
Rativay first ep 3448___.1950/J 28 ~ . Erie & Pitts g gu3keser B 1940)5 J}. _L | 8612 Aug’32]_._~ 83 88 
Chic Burl & Q—II Div 3%e_1v49/5 J} 81 8512| 85 8753) 1211 73 90 GareeeC O506.. cncceocexe 1940)5 3} -..2 _.--] 8612 Aug’32|___- 86!2 862 
ON ce - Paes: ee 78 8i'4] Fla Cent & Pen ist cons g 58 1943)3 J) 18 30 | 20 20 1 20 422 
Li'inoia Division 4s______- 194913 J} 92 Sale| 92 9412! 32|| 76 965g] Florida Fast Coast ist 4448.1959)3 D) 43 ____| 4312 Nov’32/____]] 43 60 
General 48_...__........1958/M S| 87 Sale | 87 88ig! 121] 74 93 lst & ref 58 series A... 1974|M $ 2 Sale 2 21lo! 33 2 8 
Ist & ref 44s ser B_____- 1977|F Aj 8014 Sale | 80 807g; 23!) 74 SRl4 Certificates of depogit...... osce llg Sale 11g 2%) 63 llg 7 
lst & ref 58 ser A___.___- 1971\F Al 85 87 | 86 87's, 13]| 68 991g] Fonda Johns & Giov ist 4443 1952)M N 4 812} 12 Oct’32}___- 6 17 
Chicago & East Il! lst 63__.1934;)A O| 51 57 | 59 Nov’32'.._- 4l!2 70l2 (Amended) lat cons 4 448. .1982|M N 2 4ig Aig Alo 2 412 Ole 
C & ETll Ry (new co) gen 58.1951 M N! 1412 Sale| 131g 1412' 67| 6 25 | Fort 8t U D Co let g 4}48..1941/3 J) 50 -.-.| 87 Nov’32!_ 87 9612 
Chicago & Erie lst goid 68..1982M N 90 Sale 90 9012 9 797%, 92 Ft W & Den C Ist g 5%s.--1961|J DB! 87 99 | 92 Nov’32/___- 8i O4lg 
r Cash sales. @ |eferred Jelivery @ Look under list of Matured Bonds on page 3831. 




































































































































3828 _ New York Bond Record—Continued—Page 3 
> 3. : 
BONDS £3| Price Week's 3 Range BONDS ?s| Price Week's 3. Range 
N. Y. STOCK EXCHANGE | =| Friday Range or = Since N. ¥. STOCK EXCHANGE | 35] Frtday Range or == Since 
Week Ended Dee. 2. “| Dec. 2. Last Sale. | S&|| Jan. 1. Week Ended Dee. 2. Si] Dec. 2. Last Sale. |} S2%|| Jan. 1. 
Bta Ask| Low Htgh| No \\Low High Bid Ask|Low Htgh| No.\|\Low Hh 
Frem Elk & Mo Val Ist 68-.1933/A O| 65 74 | 72 Nov’32/_---|| 71 96 | Minn & St Louis Ist cons 5s- 1934 . : 
Galv Hous & Hend Ist 5e..-1933|A O] 59 63 | 65 6612} 3|| 3212 75 Cufs of deposit. _.....- 34M Ni 2120 414) 3% 3%] 1) 34 6 
Ga & Ala Ry Ist cons 58 Oct 1945|J J 8 10 | 11 Aug’32}_--- 84 18 lst & refunding gold ee ws 1 3 214 Oct’32]---- % «634 
Ga Caro & Nor Ist gu g 58 1929— Ret & ext 50-yr 5s ser A-.1962/Q F 7g 8 | 3% Sept’32)---- 3% 8 
Extended at 6% to July 11934|J J} __- 20 | 20 Aug’32}---- 15 20\ Certificates of deposit. _--_- Q Fi __.. 2%] 5 Aug’32}---- 5 5 
Georgia Midiand Ist 38_---1946]A O} 32 34%) 35 35 2|| 290% 63 |MStP&SSMecong4esintgu’3s|\J J} 42 Sale| 42 43 5|| 35 50% 
Gouv & Oswegatchie Ist 58.-1942/3 Dj) ___. _.--]100 Jan’31}----|] --.- ---- a 1938/5 3} 30 38 | 43 43 3}} 13 50's 
Gr R & I ext Ist gu g 4%8- -1941|J J} 85 90 | 85 Oct’32}__-- 7414 a90 lst cons 5s gu as oi -e J 3} 45 Sale} 45 45 2|} 35 60 
Grand Trunk of Cap deb 78-1940/A ©} 99%, Sale | 9814 997g| 84]| 923, 1047 lst & ref 68 series A__..-- 1946/3 J} 1412 15 | 15 16 14)} 14 37 
15-yont 61 06... 22-22-00 1936|M S| 96 Sale | 9312 96 62|| 8712 102'4 26-year 6146... .6.-<cccne 1949|M S|] al3l2 Sale | 1312 1312 1 12 31 
Grays Point Term Ist 58-.--1947)J Di) 41 _...| 96 Nov’30/----}| -.-- ---- lst ref 54s ser B__.----- 1978'\J J| 60 62 | 60 60 4|} 40 72 
Great Northern gen 7s ser A-1936|/J J) 5612 Sale | 55 5912, 128]) 452 98% lst Chicago Term sf 48..1941;MN{ 60 -_--] 9513 Dec’30/----|} ---- -- 
ee eS eee J S| __.. ___.] 9712 Oct’31}----|] -.--. ----] Mississippi Central ist 58..1949|/J J} -... 84 85 Aug’32|----|| 72 85 
lst & ref 4sseries A_---1961/J J] 7314 Sale| 731g 74 6|| 61 87 | Mo-IlI RR Ist 5s ser A_._-- 1959/3 J} 247% 29 | 25 25 3]} 1412 42 
Geveral 54s series B_.--1952|/J J} 47 4912] 48 5212} 12|| 381g 85 | Mo Kan & Tex Ist gold 4s_.1990|/3 D| 74% 75l2) 75 7512] 22]] 55% 80 
General 58 series C__..-- 1973|3 J| 44 48 | 471 50 3|| 4353 7812 | Mo-K-T RR pr lien 53 ser A_1962|/3 J} 5614 Sale | 55% 5712} 33)) 38 79 
General 4 %s series D_.-.1976|J J} 4412 Sale | 425 4412} 29|| 40 73%] 40-year 4s series B__._._- 1962/3 J} 50 52 | 53 54 4|| 31lg 68 
General 4s series E.-..1977|J 3) 44 Sale| 43% 45 27|| 38 7412 Prior lien 4%s ser D _---1978|9 7| -... 55 | 51% Nov’32/----|| 36 70% 
Green Bay & West deb ctfs A._.| Feb] 2112 _.__] 57!2 Apr’3lj----|| ---- ---- Cum adjust 5s ser A_Jan 1967|A O| 28 29 | 28le 31 48/| a12 60 
Debentures ctfs B_.--------- Feb] 35, 15 35g 35g 2 712] Mo Pac Ist & ref 5a ser A-..1965|F Aj 2112 Sale| 2112 2419} 35)| 21l2 632 
Greenbrier Ry Ist gu 48--.-1940|MN] 801g ___.| 90 Aug’32]----|| 90 90 General 48._.......----- 975|M S} 1012 Sale| 9% 12 | 234 7 i's 
Gulf Mob & Nor Ist 546 B 1950/A O| 30% 3144 31%) 21] 20 60 lst & ref 58 series F___--_- 1977|M_ S| 21%, Sale | 20% 2344] 159]] 20% 60 
lst intge 5s series C-_----- 1950}A O} 35 Sale | 327 35 10|/| 20 62 lst & ref 58 ser G___._--- 1978|M Nj 21 Sale} 21 2312} 86)| 21 60 
Guilt & 8 [ Ist ref & ter 5sFeb1952|3 J} _... 40 | 22 May’32)---- 22 40 Conv gold 54%s_.--.----.- 1949|M N| 1053 Sale | 10! 12 68|\| @6 46's 
Hocking Val lst cons g 4448-1999|J J} 88 Sale} 88 88 4|| 66 94 Ist ref g 58 series H_.._-- 1980}A O} 2212 Sale | 2112 23 31|} 2112 60 
_ SS eee |) eg) ae ee lst & ref 53 ser I__._...-- Q81|F Aj 21%, Sale| 21 2312] 140)]} 21 60 
Housatonic Ry cons g 68-.--1937,M N| 40 8814] 88 Oct’32|_-.-]| 75 88 | Mo Pac 3d 7s ext at4% July 1938|MN/ 69 73 | 69 69 1); 53 69 
H & TC ist g 58 int guar_..1937|J J} 8512 100 | 90 Sept’32|/----|| a8012 90 | Mob a. yf prior liep g 58-..1945|J Jj --.- 95 | 95 Aug’3l]----|]} ---- ---- 
Houston Belt & Term Ist 58-1937|J J} 7612 80 | 85  Oct’32]----|| 83% 89 J 3} ---- 90 | 97 Sept’3l)----]] ---- ---- 
Houston E & W Tex istg 5s- socom SS 95 _---| 95 Sept’32}----]} 90 95 J 3} 15 _...] 53 Aug’32]---- 57 
|) | eee 1933|M N!} 95 10012] 9612 Nov’32|----|]] 93 9612 5 5} 18 648%) $1 July’3ii----]] -.-- <--- 
Hud & Manhat Ist 5s ser A-1957|/F A| 83 Sale 3, +783 63|} 60 89 Mobile 4 & Obio gen gold 48_.1938|}M S$} 4012 Sale | 39 42 
Adjustment income 5s Feb1957|A O} 49 Sale | 4814 50 39]; 27 64 Montgomery Div Ist g 58.1947|F Aj ---- 17 | 65'2 Sept’3l|----|| ---- ---- 
Ret & snot Ae Las ea 1977 M$ 4 Sale| 4 4 5 1lg 23!2 
Illinois Central 1st gold 48..1951|J J{[ 781g ___._| 78 Nov’32|----]| 72 488 Sec 5% notes_..._...... 1938)M S$} 414 Sale} 4ig 4%) 32 2 28 
let ~) ——_— 1951|3 J} 73 91 | 80 Nov’32|----]| 65! 80 | Mob& Mal my gu gold 48s_.1991|M $} ---- 72 | 61 61 5)| 61 75% 
Registered.........--0-++2-- 2 eee Cre) ee eee dE ee 1937|J 3} 8812 95 | 95 Sept’32]----|| 88 95 
Extended ist goid 3%s_--1951/A O| 75 Sale| 75 Sept’32|----|| 611g 75 lst guar gold 5s________- 1937|J 3} 88!g 85 | 87 Oct’32}----|| 82 9% 
ist gold 3s sterling-..---- 1951|M S| 25 ___.| 73. Mar’30|----|| ---. ----] Morris & Essex Ist gu 3%s_2000/J DB) 70l2 7412) 73% 741g} 15)) 62 78 
Collateral trust old [ae AO} 59%, 62 } 5914 5914 1}} 29 70 Constr M 58 ser A__-_-__- 1955|MN/} 70 80l2| 81 Oct’32/----|| 81 86 
Refunding 43 -..-------- 1955|M N] 525 5234 5Ale 91} 35 68 Constr M 4s ser B____- 1955|'M N] _-__ 74 | 141g Nov’32/----]]} 65 80 
Purchased lines 3 448----- 1952|J J} 54 74 | 56 Nov’32/----|| 4912 66 
Collateral trust gold 48_..1953|M N/ @4812 Sale |a48l2 49 10|| 25 655%] Nash Cunt & St 1 decer A..1978 F Al 6514 67 | 6614 Nov’32|----]} 46 7!l2 
Refunding 53....-------1955)|M N] 581g Sale | 58! 58ig) 21] 37 68 & 8 Ist gu g S8_____- 1937|F Al 75 89 | 70 Oct’32/----|| 68 83 
15-year secured 6s ‘... J 3} 63%, Sale | 63% 66 25|| 35 82%] Nat Ry of Mex pr lien 4%s 1957|\J J 1% =: 15g} 18 July’28)----|] ---- ---- 
40-year 4%8_.----- Aug11966|F A] 3410 Sale | 3412 36 80}; 19 63!2 July 1914 coupon on____.___- J 3} ---- ----}] 18% July’28]----j|| --.. ---- 
Cairo Bridge gold 48----- 1950/J Di 61%, ___.-| 50 June’32'----|| 50 56 Assent cash war rct No. 4 on|----! ---- ----| 1% Nov 32!---- lig 212 
Litchfield Div Ist gold 38-1951/3 J) 4714 _...| 70 Sept’31,----]} -.-- --. Guar 4s Apr’14 coupop_-__1977 11g _---] 12% July’3l1 ----], ---- ---- 
Loulsv Div & Term g 348 1953/3 J] 6012 Sale | 6012 6012 50 «s«61 Assent cash war rct No. 5 onj----| ---- ----]| 1% Nov’32]---- 15g 3g 
Omaha Div Ist gold 3s_.-1951/F A; 481, ___.| 55 Sept’32,---- 42 55 {| Nat RR Mex pr lien 4 4s Oct '26 
St Louls Div & Term g 38- 1961 J J} 56 Sale| 56 56 2)| 45 56 Assent cash war rct No.4 on|----| 2! 2%) 2% 214) 6 1 2% 
as 951)/3 3} 56 65 | 58 58 3} 560 58 1st consol 48_......_.--- 1951|A ---- ----| 22 Apr’28]----|] ---- ---- 
Springfield Div lst g 3 4s. 1961 3 J} 58 75 | 585g Nov’32-..-]] 5853 78l2 Assent cash war ret No. 4 on] ---- 114 Sale} 1% lig} 25 3 
Western Lines Ist g 48-.-1951|F A) 611%, 68 | 6314 Nov’32\----|] 481g 68 | Naugatuck RR Ist g 46__..1954|MN} 64's 65 711g Nov’32]----|]| 5213 71le 
OO EE F Al _... ___| 90. July’31'----|] _... ..-.] New England RR cons 58_.1945|J J] 75 87 | 75 Nov’32]----|| 75 75 
iil Cent and Chic 8t L & N O— Consol guar 48__.__.___. 1945|J J] 6712 74 | 79 Nov’32]---- 79 «679 
Joint ist ref 58 series A-..1963|J BD) 42 Sale} 42 431g} 57|| 23% 659 | NJ Junction RR guar Ist 4s_1986|F A} 45 90 | 92 Nov’30 oer agen . make 
lst & ref 4448 series C_.-.1963|J D} 391, 40 | 39% 42 20|| 2212 66 |NO&NE Istref&impt4%sA'52\3 J] 38 55 | 50 Aug’32]----|| 20 582 
ind Bloom & West Ist ext 48 1940/A O| 83 93 | 80 Dee’31\--_-|] ---- ----| New Orleans Term Ist 4s_..1953|J J} 60 Sale| 60 6112 50 =70!2 
Ind Ill & lowa Ist g 48----- 1950/0 3| _.. 75 175 Nov’32\--_-|] 61 81 |N O Tex & Mex n-<c inc 58 1935}4 O| 20 21%} 22 Nov’32j----|} 20 46 
Ind & Louisville jst gu 48-..1956/3 J) ____ 44 | 39 = Oet’32}--_-_]] 39 56 ist 58 series B__.....__-- 954/A O} 21 25 | 20!2 22 1612 45 
Ind Union Ry ger 5s ser A-.1965|3 J} 40 90 | 90 90 1|} 79 92 lst 56 series C_.--. 2-8. 1956|F Aj] 22 2312) 2312 Nov’32{----|| 18% 45 
Gen & ref 5s series B__--- 1965/3 J} 40 i: 90 5} 0 gi lst 444s series D_._____- 1956/F A] l1ll2 20 | 25 Oct’32]----|] 16 44% 
Int & Grt Nor ist 68 ser A_-1952/3 J] 1714 Sale| 16 21 21|\| 15% 60 Ist 534s series A__-.--_-_ 1954|A O} 2312 Sale | 23% 2312 19 = 50's 
Adjustment 6s ser A-July 1952)|A O 4 Sale 4 4lo| 33 2 30 | N &C Bdge gen guar 4%s__1945|J J} 70 92 | 8912 Aug’32)---- 80 89l2 
1st 6s series B.....-.---- 1956/3 3} 17 Sale| 17 1812} 22\| 1312 50 |NYB&MB Ist cong 5s_.1935|A 0} 997% ----| 99 100 92 100 
Ist g 5s series C......-..- 1956 J 5} 16 = 1712) 17 17 7|\| 131g 4812 
int Rys Cent Amer ist 58B 1972;MN| 40 4112] 40 Nov’32|--__|]| 2453 64 | .N Y Cent RR conv deb 6s..1935|M.N; 55 Sale| 55 57 50)| 351g 92 
Ist coll trust 6% g notes_1941|M N/ 433, Sale | 43% 44 4} 23 50% Consol 4s series A__.__.__1998/F Aj 60's Sale | 60 6244} 46] 56 80% 
Ist lien & ref 6}48_------ 1947|F A} 297% 311s] 30 30 7}; 18 365 Ref & impt 434s series A__2013/A QO} 4212 Sale | 4314 4410, 54] 32 72 
lowa Central Ist gold 5s8-_-._1938 Ref & impt 5s series C__..2013|A ©} 45l2 Sale | 4312 4812] 88)] 3312 78% 
Certificates of deposit. ----- 3D 23, 107%) 514 Oct’32}--_- 253 5614] N Y Cent & Hud RivM 3%s1997|J J] 74%4 Sale | 74! 75 60)| 26712 79 
Ist & ref g 48__.-------- 951|M 8 7, Ue} 53 July’32]--_- lg lg Registered ___..._____- 1997|\J 3| 65 77 | 6912 Nov’32]----]| 67!2 73 
Debenture gold 48_______ 1934|M N| 6612 Sale | 66 6712} 43)) 51 O2l2 
James Frank & Clear Ist 48 1959/5 D| == =—s_—s 7? | 72 «Sept’32}_-__|]| 72 85 30-year debenture 48 __..1942|3 J] 64 7514) 64g 64lg 6} 63 82!l2 
KalA&GR Ist gu § 5s...-1938/4 J} ~~ > 4103.“ Mar’B1}_--__|] ---. ----] Ref & impt 44s ser A__..2013|----| 42 Sale | 40% 48 79) 31 72 
Kan & M Ist gu g 4s------- 1990|4 O| “70 75 | 70 Sept’32}--__|]| 67 76 Lake Shore coll gold 3}48_1998)F A| 66 Sale| 66 68 6| 60 79 
KC FtS&M Ry ret g 48..1936)4 9} 42 Sale! 4012 42 59.| 34 70 Registered__.._______. giF Al .... 69 | 65l2 Nov’32]---- 59 38684 
Kan City Sou lst gold 38...1950|A 2] 60 Sale| 5712 60 26] 35% 70 Mich Cent coll gold Sige. 1908 F Al 68 £6912 6812 Nov’32!/---- 61 73 
Ref & impt 5s___--- Apr 1950|J 4] 49 Sale] 48 50 | 40] 28% 71lg] — Registered_..._._--_-- aif Aj .... 68 | 93%, Oct’3ij----}] .... ..-- 
Kansas City Term ist 48...1960|3 J] 8712 Sale | 86% 88531 108'] 78 90 | NYChic&StL let g 40.....1987 A Ol 70 Sale! 70 7112} 15] 63!g 82 
Kentucky Central gold 48..1987,5 4] 78 8412] 8214 8214 1 54 85 Registered __.__.._____ 937\|A O| __-- Satoh Bla Mar Oiie<<<ll ence «ane 
Kentucky & Ind Term 4%s.1961|9 J) _-_—s 80 | 84.» «= Aug’31}--__!] ---- ---- 6% gold notes ....-....-. 1932 
Stamped... .- Aye Ret rn 1961/5 Ji ---- go | 894 July’3il|--__!] ---- ---- Guaranty Trust dep rets___|----| 3412 Sale| 31!2 = 35!g] 113) 30 442 
a ee ene 4. BO) AeerSOL. UM wns cane Refunding 5s series A__1974.A O} 1712 Sale) 1714 19 63, 1414 4612 
) | Rei 4}4s series C________ 978M S| 16 Sale 15l2 17 73|| 121g 40 
Lake Erle & West lst ¢ 1... J] 64% 70 | 67 Nov’32|--_- 560 8312]N Y Connect Ist gu4%s A_1953|F A] 87 87%) 86% 8712} 10) 75 89 
Oe A onic ces an 13 J+} 60 | 47°~=—« Oct’32]--__|]| 32 69 lst guar 5s series B______ F Al 91% _---| 9114 Nov’32]----]] 67% 93 
Lake Sh & Mich So 3 84e_ 1007 4 _ 72% 75 | 75 75 66 7912]N Y & Erie 1st exs gold 48..1947\M0 N| 83 ----| 84 Deec’3l]----|] ---. ---- 
aS eee 7\4 _... 76 | 75 Sept’32|--__|] 67 75 3d ext gold 4%s_._______ 1933\§@ S|} 97 100 |100 Sept’31j----]] ---. ---- 
Leh Val Haroor Term gu 58 1954 F Al 66 84 | 83 Nov’32)/--__ 74 9012] N Y & Greenw L gu g 5s__..1946|/M Nj ---- 75°4) 40 June’32)---- 40 0 
Leh Val N \ ‘st gu g 4348_-1940/3 43} 72 = 7812! 72ig 721g ill 55 84 |N Y & Harlem gold 3%s...2000JM N| 72 ----| 81!2 Sept’32|----|] 68% Sllz 
Lebigh Vai (7a) cons g 48--2003 ~ N] 35 4412] 43 4310) 4|| 271g 60 | N Y Lack & Wref4%s B_..1973)M N| 772 ----| 90 Nov’32]----|] 75 
MOINES 2.0 cn cncccecesees N| ____ 56 | 33. Aug’32/_-__|| 33 33 |N Y & Long Branch gen 4s..1941|M S$} 69 ----| 84! Dec’3l]/----|| ---- ---- 
General cons 4}48------- 2003|M N} ~43i5 Sale| 4312 4312} il] 35 63 | N Y & NW E Bost Term 4s___1939/A O} ---- ----| 95!2 July’29)----|| --.- ---- 
General cons 58...--.-.--- 2003|M Ni 477) 48 48 1 3553 67%1N Y NH & H n-c deb 48____1947|M S|} ---. 6212) 60 Oct’32)}---- 56 = «69 
Leh V Term Ry Ist gu g 58..1941/4 ©] “909i, 94 | 90 Nov’32/_-__|]| 80 90 Non-cony debenture 3448.1947|M 8} 48 --.-| 50 Oct'32}----|} 50 167 
Lebigh & N Y Ist gug 48...1945.M S| ____ 70 | 65. Oct’32]_--__|| 65 65 Non-conv debenture 348.1954|A O}] 50 55 | 50 Nov’32|----/| 34 61 
Lex & East lat 50-yr 58 gu. 1965/4 OU! 835g 86 | 83% Nov’32}--__|| 61 84 Non-conv debenture 48_.1955|J 3| 50 58 | 60 Nov’32)----|| 40 66% 
Little Miami gen 4s seres A_1962)/M Ni | to May’31/_-__|| ---- ----] Non-conv debenture 4s_._1956|MN| 50 55 | 50! 53 2\| 40 68 
Long Dock consol g 68----- 1935|4 9] “993, 100 | 997 9973, 8 101 Conv debenture 3348._-.1956|3 J) 48 54 | 50 Nov’32/----|| 3713 58% 
Long Island— 3D Conv debenture6s______- 1948/3 J| 77 Sale| 77 78 14)} 49% 95 
General gold 48.......... 1938 im 931g 95 | 947 95 6)| 82% 95 Registered ___......___.._-_ 5 Ji .... ----| 75 Aug‘3Zi.... 61% 92 
Unified gold 4s....---.--- 1949 r a oe oe 83 3|| 70% 87!g] Collateral trust 63....._- 1940}A O| 7914 84 | 79%4 81 7|| 55 94 
Debenture gold 58.....-- 1934 '&-. 997g 101 | 98!2 100 25|| 80 100 Debenture 48.__.__._...1957|M)N| 44 Sale| 44 47l2 6}; 30 59 
20-year p m deb 5s__-._- 1937 rod 87 90 | 927s Nov’32]--_-|] 6053 931; Ist & ref 448 ser of 1927-.1967|J 0D) 6014 Sale | 60% 6212} 6]) 42 77 
Guar ref gold 4g__._._.-- 1949/5) 3) 34 | 83 83 10|| 70 874] Harlem R & Pt Ches 1st 4s1954|M N| 84!2 Sale | S4!4 8412} 11]/) 68 85 
Louisiana & Ark Ist 58ser A.1969/J 4] 3) gale] 30 32 27|| 151g 60 
Louls & Jeff Bdge Co gd g 48 1945|M a 6412 75 | 7214 Nov’32|____|| 55 76 |NYO& Wrefg 4s June___1992)M S| 50 Sale| 495 505s] 20/] 38% 60 
Loulsville & Nasbville 5s. ...1937|™ 967g 100 | 9634 9634 5|}| 851g 98 rp A eR he ee 1955|3 D}| 40 Sale| 40 44 17 34 49'2 
Unified gold 48.......... 1940 r ¢ 8114 82 | 8144 8212} git 66 89 |N Y Providence & Boston 4s1942/|A O| 84 -.--| 85 Nov’32|-...|/} 85 85 
Registered ........-.-.---- A __.. _...} 80 May’32]_-__|| 761g 8212] N Y & Putnam Ist con gu 48.1993|A 0] 65 7412] 7214 Nov’32|-.--|} 70 77's 
ist refund 5 }4s series A_.2003 Hn O] “69 Sale ; 69 69 50 84 | N Y Susq & West Ist ref 53.1937|J Jj 3212 35 | 32!2 35 6}; 18 54 
lst & ref 5s series B....-- 200: Ol 63 Sale| 63 65 11} 45 78 98 ae ee... cnc 1937/F Al 15 65 | 21 Oct’32]_.--]] 21 21 
ist & ref 4348 series 622272003 > O} 56 Sale| 56 59 5|| #0 75's] General gold 58_...-....- 1940)F Al 16 26 | 31'4 Nov’32/-.--||) 15 39% 
Gold 5s... ~-..----..... 1941 . Ol g9 100 | 91 Sept’32]/_-__|| 91 95 Termira! Ist gold 5s___-- 1943|M N} 50 90 | 9212 June’32).-.-)] 92 9212 
Paducab & Mem Div 48..1946 ” Al 62 6934) 625g 625g 1 625g 80lg]N Y W Ches & B Istser14%s'46|J J) 47 4912] 4712 4812} 22 28 62 
St Louls Div 2d gold 3s_.1980 ¢ 45 4834) 45lg 46 9|| 44% 56 | Nord Ry ext'l sink fund 6348 1950/A OQ} 10414 Sale {104!s = 105 73|| 963% 1063s 
Mob & Montg Ist g 4%4s.1945|M 2 Sale| 82 82 41} 81 85 | Norfolk South lst & ref A 5s_1961|/F A 21g Ble} 24 3g] 16 2'4 201s 
South Ry joint Monon 48-1952 z c. 40 42 | 45 45 5|| 20 5912] Norfolk & South Ist gold 58_1941|M)N} 15 1712] 15 Nov’32)..--!) 124 50 
Atl Knoxv & Cin Div 48. .1955 79 ...-1 75 75 51) 70 81 | Nort & West RR imptéext 6s '34/F 4 1035g _.-- = sees ‘ 7. a 
N & W Ry Ist cons g 48___1996)A 941g 9433] 937 2 1 “ 2 
Mahon Coal RR Ist 58....- 1934 7 2 98 101 | 98 Nov’32]_.__||} 95 98 Registered wee 4 : bag galas 996|A O] --__ 93%] 86 May’32]___-|| 80lg 86 
Manila RR (South Lines) 4s ie elm N 56 60 | 56 Nov’32]____]| 50 64 Div’! 1st lien & gen g 48.-1944|J J] 96%3 --..| 95 Nov'32]____|| 86% Q¢l2 
ist ext 48.-........--..- 195 3 DD, 59 67 | 52Ig Oct’32}..._|| 51 65 Pocah C & C joint 48____- 1941|/J D] 935; 95 | 93% 935g a72 945g 
Manitoba S W Coloniza'r 5s 1934 ro oe 85 | 80 Mar’32}.._- 80 85 | North Cent gen & ref » A..1974|M S|} 85 102 | 87 Aug’32}.... 87 99% 
Man G B & N W Ist 3%s_.1941 M si ~~~ ----| 872 Aug’3l}_---f} --.. -..- Gen & ref 4s ser A_-.-- 1974|M S| S80lg __--] 85 Aug’32]/___.]] 85 85 
Mex Internat Ist 48 asstd___1977 cas ee 2. ooo 2 | North Ohio Ist guar g 5s...1945)A O} 33 42 | 39 39 2}) 35 50 
Michigan Central Detroit & Bay -_ North Pacific prior lien 48..1997/Q J} 80 Sale| 80 82 54), 65 86 
City Air Line 4s......... 1940 MSs me OR ee Keeeeee 8, aeteeene en ae Q 3] ---- 80 | 62 Oct’32}_.__]| 53% 782 
Jack Lans & Sag snephane? Im NI ~ac” “eee 70 Were. onc. cae Gen lien ry & Id g 38- zon 2047|Q Fi 58 Sale| 58 60'4| 45 48 65 
Ist gold 3}48.-------.--- 5 jy) 82 86 | 81 Nov'32|____|| 70% 85 Registered_.__.__- ap 2047\Q F| 50 60 | 54 Oct'32/___.1|} 50 656 
Ref & impt 4s ser 62211070 ola O 69 72 | 70 Nov’32]___.|] 45 70 Ref & impt 4 4s sertes Jae 3087 J J} 5912 63 | 62 62 i ae 
Mid of N J ist ext 5s____._- aD 47 52%) 55 Oct’32|_.__]] 40 55 Ref & impt 6s series B_...2047|J J} 70 71 | 69 71 24|} 45 90l2 
Mil & Nor Ist ext 4 340 (1880) 1934 5 pl ---- 76% 87 June'32|___.|] 75 87 Ref & impt 58 serie. C_...2047|J J] 63 67 | 63 63 1|} 48 82 
Cons ext 4 348 (1884) -..__- 1934 m al ~aaz, <O9'2| 72 Nov'32)....|) 50 7412 Ref & impt 5s series D__..2047|J J} 63  65%4) 63 63 2|| 481g 82 
Mil Spar & N W Ist gu 48_.1947 5 3| 434 Sale| 434 47 40 691g] Nor Pac Term Co Ist g 68---1933|J 3} 9712 ----|100 Nov’32]___.|| 100 10012 
Milw & State Line Ist 3 }4s.1041 ---- 89 | 90 Apr’28]___.]]} -... ....] Nor Ry of Califguarg 5s ...1938/A QO} 51 --.--} 95% Oct’3l1/...-/| .-.. -.-- 
ant sale. a Deferred delivery @ Look under list of Matured Bonds on page 3831. 
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~~ 
BONDS 3 Price Week's 3 Range BONDS N Price Week's 3 Range 
N. Y. STOCK EXCHANGE | = 5 Friday Range or $3 Stnce N. Y¥. STOCK EXCHANGE § Range or gs Since 
Week Ended Dec. 2. S| Dec. 2. | Last Sale. |= Jan. 1. Week Ended Dec. 2. SS| Dec. 2. | Last Sale. |S2l| Jan. 
Bid = AskiLow «©High| No.\|Low High Bid = Ask|Low = Htoh| No.\lnow  Hagh 

Og & L Cham Ist gu g 4s._.1948/J 3) 40 44 | 47 Nov’32|_.../| 28 654 | Southern Ry Ist cons g 58_.1994|J J) 60% Sale| 60% 6112} 18|]} 560% 86ls 

Ohio Connecting Ry Ist 48_.1943}M S$} 80 ----| 97 Mar’3l}]----}) -... -... ee | Rae OF os Ss --| 58 Nov’32/.... 

Ohio River RR Ist g 58__._- 1936,3 D} 87 ----} 82 Nov’32/....|| 82 90 Devel & gen 4s series A__.1956|A O} 20% Sale | 20 2213) 105), 12 64 
General gold 58....._--- 1937j)A O| 791g ----) 81 Nov’32/_..-]]| 70 82 Devel & gen 68..._.-....- 1956|A O} 23 Sale} 22 26 17|| 15l2 67 

Oregon RR & Nav com g 48_1946|J D| 897 Sale] 897 9014] 33]| 77 9133] Devel & gen 6%s_--.--_- 1956|A O} 255s Sale | 25 29 | 43/) 1 72 

Ore Short Line Ist cons g 58_1946|J J} 10012 101 [101 10153} 10|} 88 102 Mem Div Ist g 58__---... 996/J J} 50 70 | 55 Nov’32)...-/| 48 55 
Guar stpd cons 5s__...-- 1946|J J] 101 Sale |100 10112} 11\) 8812 102%] St Louis Div Ist g 4s____-. 1951|3 J} 44 47 | 48 Nov'32)....]| 44 67% 

Oregop-Wash ist & ref 48_..1961|J J} 82 Sale| 82 8212} 34/] 60l2 84 East Tenn reorg lien g 58.1938|M $} 75 (80 |101 Sept'31)----)) 1. LL. 

Pacific Coast Co ist g 58...1126|3 D| -..- ----] 285g  28%3| 1/| 17% 30 Mobile & Ohio coll tr 48._1938|M $| 21 Sale| 21 23 1l'g 45 

Pac RR of Mo Ist ext g 48_-1938|F A] 8514 8812] 85 Nov’32/_---|| 72 90 | Spokane Internat Ist g 58..1955|J J} 20 25 = Oct’32}-.---|]} 19 40 
2d extended gold 5s.__._- 1938/3 3} 85 88 | 85 Nov’32/_...|| 74 93 | Staten Island Ry Ist 43%4s..1943|J D] ---- ---- May’32/_-.-]| 60 60 

Paducah & lis Istsfg4s.1955|J J] 78 ----| 87 Sept’32|-_-.|| 87 951g] Sunbury & Lewiston Ist 48_1936|J J] 87!2 ---- O74 NOV Ohl sccedh. 0d" leeoe 

Paris-Orleans RR ext 54%s_.1968|M S} 101 102 /101 101 7\| 8812010412 
Paulista Ry ist & ref sf 7s..1942|M S| 32 Sale | 32 34 3|} 30 65 | Tenn Cent Ist 6s A or B_..1947|/A O| 2158 25%) 25 26 8} 11 51 

Pa Obto & Det Ist & ref 4s A'77|A O| 76 78 | 7712 78% 32|| 60 81's] Term Assn of St L lst g 43s 1939 A O} %8lz2 99 | 9812 99 | 14]| gs% 99 

Pennsylvania RR cons g 48_1943|M N/ 9212 9612) 93 93 li} 88 964 lst cons gold 58__......- 4iF A] 96 98 | 9612 9712] 19]] 85 
Consol gold 43.......__- 1948|M N| 9412 9514| 94 9419} 10]| 8514 96%] Gen refund sf g 4s__---- 1953 5 J} 78% Sale| 78% 79 2|} 70 80t2 
4s sterl sptd dollar May 1 1948|MN| 9412 96 | 9412 9412} 1\| 85 96 | Texarkana & FtS ist5%sA1950\F Aj 62 6512! 67 Oct’32)___|| 51m 7 
Consol sinking fund 44s.1960|F A| 98 9878) 98 9814] 4/| 867% 99%] Tex & N O con gold 5s____- 1943|J 3} 70 822) 70 Aug’32)...-/| 79 7 
General 4s series A__..1965|J D| 81 Sale | 78 81 | 25|| 50% 8712] Texas & Pac ist gold 58.---2000|J D| 86 Sale| 86 87%) 16)| 75 92i2 
General 5s series B_.___- 1968|J D| 85 Sale| 85 881g] 25|| r5412 94 2d ine 5s(Mar’28 cpop) Dec 2000|Mar| ---- ----| 95 Mar’29)----]) 1 Le 
15-year secured 648_--_- 1936|F A] 9812 Sale | 98 9912} 77|| 7514 102g] Gen & ref 58 series B____- 1977|A O Sale | 43 44 28 70 

NS EEE © F Aj _... ----] 833 Mar’31|__..]] _... __..] Gen & ref 5s series C_____ 1979|A O| 43 Sale} 42 441s} 33]} 25 70l2 
40-year secured gold 68...1964)MN| 7612 7712] 7514 77 | 16]| 53 90 Gen & ref 5s series D____-. 1980|J DI 43 Sale| 43 44 11} 28 701g 
oe &) ae eee 1970|A QO] 59% Sale| 5812 6114) 38]| 321g 74%] Tex Pac-Mo Pac Ter 5s A 1964|M $| 594 62 | S912 62 5]| 40 
General 4s ser D_-___- 1981|A O] 70 72%] 73! 7414| 31]| 47 81 | Tol & Ohio Cent ist gu 58..1935|J 3} 81 93 | 90 Nov’32!__..|| 79 92% 

Peoria & Eastern Ist cons 48_1940/A U| 35 42 | 4012 4012) 5)| 28 55 Western Div Ist g 5s....1935|A O| 79 92 | 75 Aug’32)_..-|| 75 
Income 48...-_..-- April 1990] Apr} 3 4] 3° Nov’32/__.- 25, 10 General gold 58__.....-- 1935|3 Dj} 82 84%) 82 82 75 «82 

Peoria & Pekin Un Ist 5%s_.1974|F A] 65 70 | 65 65 1|} 65 79 | TolSt L & W 50-year g 4s..1950|A O| #2 50 | 50 Oct’32)_..-/| 50 60 

Pere Marquette Ist ser A 58_1956|J J) 4112 44 | 41 4212} 3]| 30 71 | TolWV &Ogu4 seer B_.1933|J J} 98 ----]100!g Oct’30)----]) 2 LL 
lst 4s series B_____.____- 1956|J J} 35 44%) 40 42 3|| 3112 57 ist guar 4s series C_____- 1942|M $} 86 ----| 96's Apr’3ij_.--j) 210 lll) 
Ist g 4348 series C_______ 198L|M S} 40 Sale| 40 41 5|| 26 60 | Toronto Ham & Buff Istg4s1946|3 Dj} 63!2 ----} 88 Dec'3lj--..|) 0 Lo, 

Phila Balt & Wash ist g 4a° 1982 MN] 93 95 | 9412 9514] 21]] 86 9612] Union Pac Ist RR & id gr4s1947|J | %4 Sale| 96% 98's! 75)) agate 98% 
General 5s series B_..._-- 1974 F A} 84 103 | 80 Aug’32}/_..-|| 80 84 ESS RRS J 3} ---- 99 | 95l4 Sept’ 32 ----|] 86 9514 
Gen’! g 434s ser C______- 1977|3 J} 75 7712] 81 Nov’32]_---|| 77 8312] Ist lien & ref 4s____- June 2008|M $| 83!2 Sale | 83 8414) 44]) 70 885, 

Philippine Ry 1st 30-yr s f 48 37 J J} 2212 23 | 22 23 11]| 16% 26 LY 1? ae arn aaa 967|J J} 89 Sale| 83% 85 14]| a57l2 8812 

Ist lien & ref 58____- June 2008|M Ss} 98 100 | 99 10012} 26]| 8434 103 

Pine Creek reg 1st 68.._..- 1932|J Dj __.. ----] 997% Oct’32|__--|| 997s 100 40-year gold 4s___....._- s|3 Dj} 76's Sale | 75 76!s} Ol) 563, 8454 

PCC & St Lgu4%s A___-194u]A ©] 9712 9812] 9812 98t2} 5] aziz 9812] U NJ RR & Can gen 48____1944|M S) 90% Sule | 96% | 96%) 1) 8g 968% 
Series B 4% guar_.____- AO} 9614 ----] 9714 9714] 1]| 911g 9712] Utah & Nor Ist ext 48______ 1932|J J] 98!2 ----/100 July’31/-__- SPE rte S| 
Series C 4s guar_- zIM N] 9614 _---] 935g Aug’32/_.--]| 90 94 | Vardalia cons g 4s series A.-1966 F aj 844 ----| 80 June’32}_---|| 30 80 
Series D 48 guar_.______- 5|MN] 90 Sale | 90 90 2|} 86 90 Cons 8 f 4s series B.__--_- 957|M N| 8444 ----| 9312 Sept’ _ ---- cer 5: 
Series E 4348 guar gold_...194¥|F A] 8212 8912] 8512 Oct’32|_._-|| 851g 8512] Vera Cruz & P asst 4002221938 J 3s} 4 4 - 10 ly 4 
Series F 4s guar gold____- 1953|J D| 8512 Sale | 8512 8512} 8|| 8512 8512] Virginia Midiand gen 58_.-.193¢/M.N| 85 95 | 8212 Aug’ "32 ----|| 75 95 
Series G 48 guar____-___- 1957|MN| 84 ----] 84 Oct’32]-..-]| sig 84 | Va & Southwest Ist gu 58_.2003/3 J| S4's 68) 64 Oct'32)___-|) 55 80 
Series H cons guar 48_____ 1960/F A] 82 ----] 80 Apr’32]----]]} 80 80 io One Oe. oc ace 195s]4 O}] 38 45 | 45 Nov’32}_.--'| 23 60 
Series [ cons guar 4%48_-.1963|F Al 925g -.--| 92 Oct'32I_.-.|| 84% 92 | Virginian Ry Ist 5s series A_1962IM N| 85% Sule | 8353 = 90 | 35!) 7014 95% 
Series J cons guar 44s__.1964|M.N; 921g ----| 92 Nov’32-..-]} 87 93 lst mtge 4348 series B__..1962 M N| ---- 86 86 Nov’32)....| 70 86 
General M 5s series A_---1970|3 D| 81 87 | 83 86 | 23|| 52lg 922 | 
Gen mtge guar 5s ser B__1975|A O| 81 90 | 86 8614, 8|| 55 9412] Wabash RR lst gold 58....1939 M N| 58°s Sale 5812 59 11] 62% 79 
Gen 4 348 series C____-__- 1977|J 5} 7712 Sale| 7712 7712 3)| 58 85g] 2d gold 58..._..._._.._- 1939, F Aj 39 42 40 40\4) 22) 21 59 

Pitts McK & Y 2d gu 6s_._.1934|J J} 100 ----] 9912 May’32'...-|| 99 100 Deb 68 nes B registered 1939 J 3} 25 ---- 48!g May’29/---2) 1 L 

Pitts Sh & L E Ist g 58____- 1940|A QO} 991g _.--| 971g Oct’32 ----]| 95lg 971g Ist len 50-year g term 48.1954|J J) 35 42 35 35 2| 35 47 
Ist consol gold 58_..____- 1943/3 3} 9712 ~---|10014 Aug’28 ----]] _... __._] Det & Chic ext Ist 5s....1941|J 3} 6344 75 | 70 Nov'32/_...| 52 73 

Pitts Va & Char Ist 48____- 1943|MN| 77 ----| 90 Nov’32----|| 73 90 Des Moines Div Ist g 48_.1939|3 J} 32 40 | 32 Nov’32/..--\| 23 46 

Pitts & W Va Ist 4%eser A_1958|J D) _._. _---] 41 Oct'32_---|| 38 56 Omaha Div Ist g 34%s.._.1941/A O| 35 40 | 33 Nov’32)_---|| 33 341g 
lst M 4s serles B_____- 1958 AO; .... 36 | 38 Oct’32\----]| 36 55 Toledo & Chic Div g 48_.1941|M S| ---- 59 | 5712 Aug’32|_---|| 50 60 
lst M 4 4s sertesC _____- 96u/A 0} 30 Sale| 30 30 5|| 30 66%] Wabash Ry ref &gen5%sA 1975|M S| 5 6% 5 6's) 10) 2% 19 

Pitts Y & Asb Ist 4s ser ALL 184% 3 Dj) 8353 _--.| 8512 Oct’32|_.-.|] 51g 8512] Ret & gen $s(Feb’32 coup)B‘76|F A} 5 G62 5 612) 11) Ble 19 
Ist gen 5s series B_-____- 1962/F A} 90 ----| 90 July’32|.---|| 88l2 90 Ref & gen 4%sserlesC__.1978|A 0} 412 _ Giz 4iz 5 | 25) 238 162 

Providence Secur deb 48...1957|M N| __.. _.--| 713g July’31/----]] -... —_-- Ref & gen 5s series D.___- 1980}|A O' 5 Sale, 5 534) 27 23, 1612 

Providence Term Ist 48_._.1956/M 8} 76 -.--| 75 June’32/_._-|| 7412 75 | Warren ist ref gu g 3%s_...2000|F A 40 65 | 56 Oct'32|)___-|| 553g 56 

iteading Co Jersey Cen coll 48°51)A O| 7212 75 | 721g 7212) 10|| 571g 79 | Washington Cent Ist gold 4s 1948|Q M| ---- 60 | 60 Nuov’32\_.--|| 56 60 
Gep & ref 4s serfes A__.1997/3 J} 81 83 | 81 83 14|| 57 861;] Wash Term Ist gu 34%8_-_.1945|F A| ---- 91 | 84 Sept'32__--|| 77% 88le 
Gen & ref 448 series B__.1997/3 J} 81 83 | 83 83 z|| 65'4 8512] Ist 4 -year guar 48. ____- 1945)F A} 86 92 | 90 Aug’32|__.-|| 831g 90 

Kensselaer & Saratoga 68.--1941|M.N| __.. -_-.|113  Oct’30/__--]| -... .... ] Western Maryland Ist 4s__.1952/A @| 57 Sale | 56 57 | FH 3712 Bile 

Rich & Merch 1st g 48_____- 1948|M Nj ____ 40 | 40 Sept’32/_.--]} 32 40 let & ref 5448 series A___-1977|J 3] 5712 Sale | S612 5712 285g 69% 

Richm Term Ry Ist gu 5s_.1952|5 Jj 95 9612) 95 Nov’32!__.- 93 9612] West N Y & Pa Ist g 58___-1937|3 J} 10U!4 100% 100'g = 10054) 8 as9'_ 101 

ito Grande Junc Ist gu 58_.1939/J D] 61 84 | 85 Sept’31)----]]} _... ....] General gold 48___.._._- 1943|A O| Silz 95 | 80 81 | 2|| 72!2 Olle 

Rio Grande Sou Ist gold 48_.1949|J J} -... ----| 214 June’31|__--|| 1-2 IIL] Western Pac ist 58 ser A__-1946|M S| 30% Sale | 2912 3112! 72)) 21%, 4912 
Guar 48 (Jan 1922 coupon) *40/J J} ---. ----] 712 Apr’28)_.--]} .-._. -___] West Shore Ist 4s guar.___- 2261|3 Jj 72 74 | 72 73\4;  3)] 65 = 78'4 

Rio Grande West Ist gold 48_1939|J 3} 59 65 | 5912 59%) 6), 45 76 Registered ...........-- 2361/3 J} 7ll2 73 | 68!2 Oct’32)_.--|| 62 74 
Ist con & coil trust 4s A_.1949/A O| 34 37 | 35 3512| 8] 3033 56 | Wheel & L E ref 43s ser A_1966|M S| 60 75 | 72 72 2) 50 70 

RI Ark & Louis Ist 4448__.1934/M 8) 2153 2412) 24 2612} 7|| 20 70 Refunding 5s series B_...1966|M S| 81 ----| 9712 Aug’3l----|) _..  ___ 

Rut-Canada Ist gu g 48____- 1949|J J}... 4314) 41 41 3}, 30 60 RR Ist consol 48__...-..1949|M $}| 70 72 | 72 72 | 1) 62s 

Rutland Ist con 4%s______ 1941|/J J} _--. 90 | 50 Aug’32|_---]| 35 50 | Wilk & East ist gu g 5e_...1942/) Dj) 18 23 | 27> Nov’32 ___- 11 = B5lg 

Will & 8 F lst gold 58_____- 1938/3 Dj 80 ----| 91% Oct’3l ----}]  __- 

St Jos & Grand Is! Ist 4s___1947|3 J} 87 897%! 85% Nov’32/__-.] 61 85%] Winston-Salem S B Ist 48_.1960|J J} 82's 8912) 83 Nov’32 ..--|| 68 83 
St Lawr & Adr Ist g 58____- 1996/3 3} 51 81 | 95 Apr’3i|_---] -... -...] Wis Cent 50-yr Ist gen 4e_.1949|/J 3} 31 Sale | 30 37 | 36)) 25'g 47% 
iy. eae 1996|A ©} 4012 70 | 66% Oct’32|__-.], 5212 89%] Sup & Dul div & term Ist 45'36|M N} 2012 Sale | 18 2012 12)) 16 38 
St Louis Iron Mt & Southern— Wor & Conn East ist 444s_.1943|3 J] ---- ----| 88! Sept’3l ----}) 2-2 LLL 

Riv & G J)tv Ist g 48_____ 1933|M N; 44 Sale | 44 45 5 35% 8312 

St L-San Fran pr lien 48 A__1950\J J 914 Sale| 914 10 5 9 34 INDUSTRIALS. 

Certificates of deposit.._.-- o--- 9 Sale 834 1014) 3° $34 1tlg] Abitib! Power & Paper Ist 58 1953)J D + + e 
Prior lien 5s series B___..1950|J J] 10! Sale 9l4 1012} 3 914 42 Abraham & Straus deb 5 4s_1943 

Certificates of deposit ______ wal 83, 25 914 9lo} 3 9'g 16 With warrants.__._._._______. AO! 851g 8812) 8812 8812 6|' 681g BIg 
Con M 4s sertes A_____ 1975|M S| 814 Sale; 84 9 70 8 2614] Adams Express coll tr g 48_.1948|M) S; 56'4 6614) SY 60 2}; 4714 70 

Certificates of deposit _--_- - ----| ..-. ----| 812 Nov’32]__.- 8lg 15 | Adriatic Elec Co exti 78___.1952|A O} 915s 93 | Y1lg Nov’32)__--|| 66!2 92!4 

Certits of deposit stamped|----| 712 Sale| 712 834] 163|| 712g 1212] Albany Perfor Wrap Pap 68_1948|A O} 2612 Sule | 2612 2812) 10)| 24 461g 

St L Peor & N W Ist gu 68.1948/J 3} _... _.--| 64 Aug’32|____|| 64 64 | Allegany Corp coll tr 58....1944|F A} 25 Sale| 23120 25 31\| 78 4119 

St LS W Ist ¢ 4s bond ctfs_1989|M N; 64 66 | 66! 6634; 28)| 471 7) Coll & conv 68.....----- 1949|J Dj 20!2 Sale| 19120 21 | 76 5lg 
28g 49inc bond ctfs Nov--1989|J J} 44 66 | 46 Nov’32|_-_-|| 37 65 Coll & conv 58__.------- i950jA O} 1312 Sale jal3iz 1453) 67|| a3lg 33 
1st terminal & unifying 58.1952/3 J} 33 36 | 36 36%; 4|| 15 65 | AllisChalmers Mfg deb 58s..1937|M N| 79 Sale | 77 79 10|) 66 91 
Gen & Ref g 58 ser A____- 1990/5 J} 23 26 | 24 25 9|| 15 43%] Alpine-Mortan Steel let 73-1955|M S| 482 Sale | 4812 49 7|| 430 = Bllg 

St Paul & K C Sh L 1st 4%s_1941|/F Al 38 Sale| 37 38 6|| 24% 60 ; 

St P & Duluth Ist con g 48__1968|3 D| ____ ___.| 77 Nov’32|_-..|| 73 77 | Amer Beet Sug conv deb 68.1935|F Aj} 3114 3212) 33 34 18 16 47 

8t Paul E Gr Trk Ist 4%s8_1947|J J| _--. __-.] 62 Sept’32/_.__]] 62 62 | American Chain deb sf 68_.1933)A O| 4614 45 | 4614 4912) 31) 40 87! 

St Paul Minn & Man cop 48_1933|J 3} 90 96 | 95 Nov’32|__..|| 90 98 | Amer Cyanamid deb 58....1942)A 0} 70 73 | 70 71 62 
lst consol g 68___..____-_ 1933|\J J} 94 9712) 90 90! 3}; 90 100' Am & Foreign Pow deb 58_.2034/M 8} 30 Sale | 29 3314] 13 154 51 
6s reduced to gold 4448._.1933|J J) 85 9414) 93 95 6 R5 QR American Ice 6 f deb 58_...1953|/3 Dj} 60 6412} 65 Nov’32}_.-- 60%, 75 

NN ip EES 3D -- ----| 9312 Nov’32]_.._|] 9312 9315 Amer I G Chem conv 5 4%s__1949|M N| 707% Sale | 70 71's} 39)) 54% 80 
Mont ext Ist gold 48____- 1937|3 D| 8012 86 | 84 84 4|| 791g 92 | Am Internat Corp conv 548 1949|5 J} 77!2 Sale | 7712 7814) 11i] 63'4 Kile 
Pacific ext gu 4s (sterling).1940|3 J| 75 Sale} 75 75 1|} 68 81 | Amer Mach & Fdy sf 6s__.1939/A O} 103° ---.|103 103 4|| 10214 1041 

St Paul Un Dep Ist & ref 58.1972|4 J] 981g 99 | 981g 9812} 5/| 87 10014] Amer Metal 54% notes_...1934)A O} 6812 Sale | 68 6812) 13)) 37 80's 

Am Sm & KR Ist 30-yr 58ser A1947)/A O| 789 Sale | 85% 9012) 388]| 72 

SA & Ar Pass lst gu g 48_..1943/3 J} 61 6212) 61 6233) 3/| 44 801g] Amer Sugar Ref 5-year 68..1937|3 J} 10512 Sale [103!g 10512; 129)) 98 105!2 

Santa Fe Pres & Phen Ist 58_1942|M $| 90 99 | 97  Oct’32]_.-_]] 80 97 | Am Telep & Teleg conv 48..1936|M S/ 10212 Sale 10212 102% 8}| 9412 102%, 

Sav Fla & West lst g 68-...1934/A O] 96 100 | 95 Aug’32|/_.__|| 94 100 30-year coll tr 58..--..-- 1946|J DB] 105'4 Sale 105!4 10553) 108|| 975_ 106% 

Oe | eee 1934/A O} 90 97121101 Oct’31}/____]] ---. —-- 35-year a f deb 58_.._.-_-- 1960|3 J} 10312 Sale 103!2 104 | 153)) 91% 104 

Scioto V & N E Ist gu 48..1989;/MN| 90 94 | 90 9012 3)| 7Ol2 9012 20-year s f 54%s8-...--.--- 1943]M WN] 10712 Sale |107!2 10814) 121 99 10812 

Seaboard Air Line Ist g 48..1950|A O + + vs Conv deb 4448._..------ 1939|J J} 105%, Sale [10512 107 23|| Q5ig 10,12 

@Goid 4s stamped_-____-_-_- 195U;A O - * . Debenture 58___......-.1965|/F A] 10312 Sale |a103%g 104 | 236); 1l2 104 

Certifs of deposit stamped__|A O 5 10 9 Nov’32/___. 41g 1412] Am Type Found deb 68._..1940/A 0} 30's 40 | 40 40 40 97% 
Certifs of deposit unstamped|A O} 11 23 j.___.  ---. _---|] ---.  ..-- | Am Wat Wks & El coll tr 58.1934|A O} 90 Sale| 90 91 37|| 66 95 
Adjustment 5s.._...-. Oct 1949|/F A % «6 63 % Oct’32}_... Ig lle Deb g 68 series A......-- 1975|M Ni 68 Sale | 68 68%) 14 48 841, 

pe eee 1959)A O — * * 

Certificates of deposit -_---- i re 21, Nov’32|__.- 14 7 | Am Writing Paper Ist g 6s_.1947/3 J| 33 Sale| 33 3312} 6]) 12 46 
lst & cons 68 series A__..1945|M $} 21g Sale| 2ig 4 57 2 77, | Anglo-Chilean Nitrate 78...1045|M N| 353 412) 3% 412| 10 . 

Certificates of deposit--_- -_- ose 214 Sale 1% 31g] 35 15s 7 | Ark & Mem Bridge & Ter 56.1964|M S| 7712 ----| 78 Aug’32)_.-- 75 80 
Atl & Birm 30 yr Ist g 48_41933|M S$ Zig «= Olg} 12) = Oct’32)_... 81g 20 | Armour & Co (lll) 1st 44a_.1939/5 D} 80 Sale | 78% 80 | 295)| 5712 81 

Seaboard All Fla lst gu 6s A 1935 Armour & Co of Del 6s...1943|3 J| 75 Sale| 734 75 | 349/| 45 76% 

Certificates of deposit... ---- AO] 1% 1%] Lig lig} 3 1lg 6 | Armstropg Cork conv deb 58.1940|J D}] 76's 79 | 76\g 76!s) 1 78 
Gerth Goosen cdeccmeicnd 1935 Associated Ol! 6% g notes._1935|M $| 10253 103 |103 103 2|| 941g 103 

Certificates of deposit... -.-- FA 11g Sale 1lg lig} 10 lig 212] Atlanta Gas L Ist 58_-.-..-. 1947/3 Dj 98 -.-.-| 951g Oct’32}.... 5 95l2 

So & No Ala cons gu g 56...1936/F A] 89 ----| 8914 Oct’32|___.]] 75 8914] AtiGuif& WISSLcolitr6s1959)J Jj 35 Sale| 3312 3 19}; 29 
Gep cons guar 50-year 58.1963/A O|} 80 8512) 85 Aug’32]_._-. 85 85 Atlantic Refining deb 56.__..1937|J 3} 100'g Sale |100 101 25 851g 102 

So Pac coll 48 (Cent Paccoll)&'49|J Dj) 47 Sale | 4612 49 17|| 29 74 | Baldwin Loco Works lst 5s_.1940|M N 5 9512) 9512 9534 4|| 89 10112 
lst 44s (Oregon Lines) A 1977|M S| 61% 65 | 63 6412} 38|| 481g 84% | Batavian Petr guar deb 4348.1942|/J J| 9134 Sale | 9112 9214) 50)| a70lz, 93% 

. 20-year conv 58_........- 1934|3 D| 75 8214) 8012 8012] 1]| 68 97 | Belding-Heminway 6e------ 1936/3 Ji 88 98 | 88 Nov’32}_... 

INGO BIE. ctscanvence 1968|M S| 4419 4512! 43% #4512} 19]] 31 7312] Bell Telep of Pa 5s series B-_1948/3 J) 107 Sale |106% 107 10|| 98% 1091, 
» Gold 4s with warrants 1969/|M N| 43 Sale | 42 45 | 61\| 29 74 lst & ref 5s series C_____- 1960/A ©] 108 Sale |10753  108%3| 69]| 98% 10812 
OO B50 veccec ounce 1981|M N| 42 Sale| 4112 44 | 42|| 281g 7212] Beneficial Indus Loan deb 6s 1946/M S 84 | 8312 83%| 12]| 64 86 

- San Fran Term Ist 48....1950/A O| 77 83 | 77 7712} 5i| 69% 85 | Berlin City Elec Codeb6%s1951/J D| 5312 Sale | 4853 5412) 98)| 2012 547% 

So Pac of Cal Ist con gu g 58 1937)M N} 10012 102 [10012 10012) 10/| 98 10012] Deb sinking fund 6 M60..--1969 F Al 50!2 Sale | 48! 50 59|| 2012 

So Pac Coast Ist gu g 48....1937|J J] 84 -...| 96 Jan’30)-...|| .... ---.] Debenture 68_..--....-. 1955|A O| 4934 Sale | 487, 4934) 37]| 191g 5ll2 

So Pac RR Ist ref 48_.....- 55|J J) 74 Sale| 74 75 | 21|| 50  86l2] Berlin Elec El & Underg6%s1956/A 0] 43 46 | 42% 43 6|| 2312 507% 

1D = AAIRE. 2. 3 J)... -.--] 952 Nov'31....]] _... -...] Beth Steel ist & ref 58 guar A‘°42|M N| 85 88%! 85 85 li} 69 97 
ped (Federal tax)...1955/3 J) .... -.--| 921g May’30'-...]| -... -...] 30-yearp m &imptstf 5s.1936'J J! 93 Sale | 93 9312) 21|| 72% 98 

r Casnsaie. @Due May. & Due Aug. 2 Deferred delivery @ Look under list of Matured Bonds on page 3831. 
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3830 New York Bond Record—Continued—Page 5 | 
. 
BONDS = Price Week's | 3 Range BONDS < Price Week's Range 
N. Y. STOCK EXCHANGE | § Friday Range or | 2%\| Since N. Y. STOCK EXCHANGE | § Friday Range or 3 Since 
” “Week Ended Dec. 2 Sa] Dec. 2. Last Sale. 2s Jan. 1. Week Ended Dec. 2. —A}| Dec. 2 Last Sale. | 3 Jan. 1 
Btd Ask\ Louw Htch\ No.\\Low Htgh Bid Ask\ Low Hitgh| No.\|\Low Htgh 
Bing & Bing deb 6s-..---- 1956|M 8S) 1212 Sale | 121s 12%} 5/} 12 30 | Gulf States Steel deb5%s_..1942/3 D] 441g 46 | 45 45 12}} 21 6571 
Botany Cons Mills 64s----1934);A O 5 5 8 Nov’32]-_..- 6 19 | Hackensack Water Ist 4s_..1952)/J J} 9212 93 | 92!2 93 3}| 784 93 

Certificates of deposit _----~-- AO! 5 10 5 Nov’32}.--- 5 5'4 | Hansa SS Lines 6s with warr_1939|A ©} 401s Sale | 40 41 12)} 11 42 
Bowman-Bilt Hotels Ist 7s--1934 Harpep Mining 6s with stk purch 

Stmp as to pay of $435 ptred_./(M S} _.._ -._.| 4114 Oct’32/-..-|| 30 50 war for com stock of Am shs’49|/J Jj 54% Sale | 54! 56 85}| 1848 5612 
B’way & 7th Ave 1st cons 58.1943 JD 3 7 312 Nov’32]---- 1144 473 | Havana Elec consol g Ss_--_- 1952)F Aj 1612 20 | 1714 Nov’32]---- 141g 26 

Certificates of deposit. .--..-- Fe a: 1 1%] Deb 534s series of 1926...1951|M S| 31, 473) 3% Nov’32\---- 3 8 
Brooklyn City RR Ist 58...-1941|/J J} 65 Sale| 65 65 10|| 50 71 | Hoe(R) & Colst6KsserA.1934/A O] 10%, 15 | 10% 10%gf 15 613 30 
Bklyn Edison Inc gen 58 A.-1949/3 J} 10612 Sale |105% 10612] 21|| 9714 10612] Holland-Amer Line 6s (flat).1947|M N| 20 Sale | 15% 20 4 83g 21 

Gen mtge 5s series E.-.--- 1952/3 J} 106 Sale |105!2 10614] 44/] 9912 10614 | Houston Oil sink fund 5348_.1940|M N]| 5412 Sale | 5312 55 12|| 44 70% 
Bklyn-Manh R T sec 68.--.1968/J J} 86 Sale| 85 86 97|| 68 9114] Hudson Coal Ist sf 5s ser A_1962|3 Dj 4012 Sale | 40 4073] 102]) 26% 50% 
Bklyp Qu Co & Sub con gtd §8'41/MN) ____ 60 | 51 Sept’32|--..|]} 51 58 | Hudson Co Gas Ist g 5s_.... 1949|M N| 104 Sale |1035s 10412} 38]) 98 105% 

lst 68 stamped....------ 1941/3 3} 45 ___.| 50 Nov’32]----|| 60 5513 | Humble Oil & Refining 58_..1937|A O} 102% 103 |102%, 10313} 33]|/ 94 1031 
Bklyn Union El Ist g 58.---1950)/F Aj 8014 Sale | 8014 82 51} 60 83 
Bklyn Un Gas Ist cons g 58..1945|M N| 10853 1101s|10812 Nov’32]----|] 100 10812] Illinois Bell Telephone 68...1956|3 Dj] 105%, Sale |105', 10553] 13]) 9612 10612 

1st lien & ref 6s series A-.1947/|M' N/ 11413 11514]/1141g 114g] 5/] 103 1141 | Iilinois Steel deb 4448_____- A O} 10014 Sale {10014 101 22|| 90% 103 

Conv deb g 58--------- 1936/3 J} 158 _...|158 Sept’32|_..-|| 147 160 | Ilseder Steel Corp mtge 68_.1948/F Aj 3912 Sale |a3814 40 27|| 15%, 4712 

Debenture gold 5s.------ 1950|}3 D/ 10112 Sale |101!g 1015s] 22/} 8012 102 | Ind Nat Gas & Oil ref 5s____ MN] 92 ____| 95 Sept’32]/----|} 90 96 

ist lien & ref 5s series B_..1957|M' N| 105%, Sale |104%g 105!2] 42]| 1001g 10512] Inland Steel Ist 4%4s_______ 1978|A O| 77% Sale | 7712 7934, 30]} 61 88 
Butt Gen El 4s series B...1981)/F A] 103 Sale |1021, 103 16|| 91 103 lst M sf 4}4s ser B_.___- 1981/F A| 7612 Sale | 7612 78%| 241] 59 83% 
Bush Terminal Ist 48...---- 1952/A O} 73 ____| 7312 Oct’32]--_-_|] 54 80 

7 LS AEA 1955)3 J} 42 Sale} 42 43 29|| 26 71 {| Interboro Rap Tran ist 5e..1966|/3 Jj 4612 Sale | 45 4653] 226) 31l4 59 
Bush Term Bldgs 58 gu tax ex ‘30/A O} 70 Sale| 70 7014] 10]} 35% 90 10-vear 66. -.--__..__ 8 1932)A O ° o a 
By-Prod Coke lst 5448 A---1945|M N/ 4512 47 | 45 Nov’32]----|| 3412 60 Certificates of | eH: ----| 16 19 | 16 Oct’32}/----|| 16 23 

10-year conv 7% notes...1932|M $ + me 
Cal G & E Corp unf & ret 58.1937)|M N} 10512 Sale [10512 1057s 3}] 9914 106 of deposit._____ ----| 57 Sale| 55 57 15}| 53'1g 63 
Cal Pack conv deb 58..--.-- 1940|\J J Sale | 64 13|| 44912 76 | Interlake Iron lst 5sB______ 1951|M Ni 39 42 | 41% 42 6}; 30 60 
Cal Petroleum conv deb sf 56°39/F A} 931, 95 | 9312 9312 1j} 6112 96 | Int Agric Corp ist & coll tr 5s— 

Conv deb s f g 548-.----- 1938;|M N/ 95 Sale| 95 951g 4 Stamped extended to 1942._._.|M Nj} 46 48 | 46 46 1}} 32 54% 
Canada SS L Ist & gep 68...1941)A ©} 22 29 | 29 Nov’32]_-._|] 14 421g] Int Cement conv deb 5s_...1948|M N] 56 Sale| 56 58 16|| 42 74 
Cent Dist Tel lat 30-yr 58-.1943|/J D) 10553 106 ]1051%4 1 17 Internat Hydro El deb 68...1944)A O] 4153 Sale | 40 42 761} 19 60 
Cent Hudson G & E 5s.Jan 1957|M 8} 1051s 10712]105!3 +108 2|| 96% 108 | Inter Merc Marinesf6s_...1941|A 0} 41 Sale| 40!2 41 54% 
Cent Ill Elec & Gas lst 68...1951/F A/ 701, 7419} 70 71 6|| 54 77 | Internat Paper 5¢ser A & B.1947|J J| 4212 Sale| 4212 4312) 11|// 28 59 
Central Steel Ist g ef 8s-..-1941|MN) 813, 8514) 81% 81%) 8) 60 97 Ref s f 68 series A_______ 1955|M 8} 1612 Sale | 151s 1653} 32]] 11 813 i 
Certain-teed Prod 54s A-..1948/Mi 37 Sale | 37 38 | 28]| 23lg 48 | Int Telep & Teleg deb g 43481952/3 Jj 31!2 Sale| 31!2 3333] 64)]) 14% 51 
Chesap Corp conv 58 May 15°47|MN/ 63 Sale| 6212 6414] 81|| 3412 76 Conv deb 434s._.__..___ 1 3 Ji 3614 Sale | 3614 3812} 83]) 17% 59 
Ch G L & Coke Ist gu g 58..1937/J 3) 1041, 105 |10414 10514] 26|| 97 105%g] Deb Se_........ 1955|F Al 33 Sale| 32 3614] 95]] 1 5413 
Chicago Railways Ist 5s stpd Investors Equity deb 5s A..1 J Di 81 Sale} 81 8133) 25|| 565 87 

Sept. 11932 20% part. pd...-.- FA r. r. + Deb 5s ser B with warr._.1948/A O] 8133 85 | 81'4 Nov’32]----|| 55 858 
Childs Co deb 56.-...------ 943)& O} 2912 Sale|] 2812 2912] 12|] 14 48 Without warrapts_____ 1948)A O} 8133 8212] 81 83 9|| 65 831g 
Chile Copper Co deb 5e.--.-- 1947/3 Ji 32 Sale| 31 3312) 18|} 20 62 
Cin G & E Ist M 48 A.-..-- 1968|A O} 96%, Sale| 9573 96%] 31|| 82% 96%] KC Pow & Lt 1st 434sser B_1957|3 J} 10212 103%]10212 102%]  5|| 90 1035, 
Clearfield Bit Coal 1st 48...1940)4 J waht aad 77. Deteee..2 seus Sane Ist M 4}48..-.2 2.22 1 F Al 102 Sale {101% 10212] 73]| 9012 1021, 
Colon Oil conv deb 68. .---- 1938/3 J) 46 4812] 4612 48 2|| @261g 60 | Kansas Gas & Electric 4348.1980|5 Dj 88%, Sale | 88% 89%3] 27|| 7212 92 
Colo Fuel & Ir Co. gen sf 58.1943|/F Aj 4512 Sale | 4512 451 1} 38 67 | Karstadt (Rudolph) 1st 6s__1 MN! 29 Sale| 29 3ll2} 50]] 12 32 
Col Indus ist & coll 58 gu-..1934|/F A] 25° Sale| 25 26 9}| 13 665 | Keith (BF) Corp Ist 6s_____ 1946|M S| 3214 Sale | 3214 327% 8ii 24 63 
Columbia G & E deb 58 May 1952/M NI 79 Sale | 79 81 56]! 59% 88 | Kendall Co 5}<s with warr..1948'M $} 62 Sale! 6112 4a68 39]] 41 468 

Deben' 68....- Apr 15 1952)|A O 7912 Sale| 7912 80 8| 60 881g] Keystone Telep Co Ist 58...19353 J| 70 75 ; 70 70 1] 58!g 75 

Debenture 58--.-- Jan 15 1961/3 J| 7812 Sale | 7812 80 44|| 68 8712] Kings County El L & P 58..1937|A ©} 10453 10673 104%, Nov’32/----|| 9812 105 
Columbus Ry P & L 1st 4358 1957/5 3) 9212 9614) 9612 97 14|| 79 92 Purchase money 6s______ 1997|A ©] 130 Sale ,130 130 1|] 1161, 132 

Secured conv g 5}s8--.---- 1942)A O} 10113 Sale 101 10112 26|| 9814 10153 | Kings County Elev Ist g4s_.1949|/F Aj 6912 73 | 73 73 4 57 76 

Kings Co Lighting Ist 58__..1954/J J] 102 105 |101 Sept’32}----|] 92 101 
Commercial Credits f6sA..1934|MN} 99 997.) 99 99 10|} 88 991] Firstandref6%s__...___ 1954|\J J} 11213 118 |111 Sept’32]----|] 106 111 

Coll tr sf 54% botes.-.-.- 1935|3 J} 96 96%) 96 9612} 45|| 8319 961g] Kinney (GR)& Co 7% %notes’36\J DBD) 5014 65 |a5014 Nov’32|----|| 425 99 
Comm’! Ipvest Tr deb 6348.1949/F Al 96 Sale 9512 9612) 44]| 79 97 | Kresge Found’n coll tr 6s.__1936|3 D| 60 Sale| 60 64 40|} 40 Q1lg 
Computing-Tab-Rec 8 f 68-.1941/5 J} 10612 ____]1061g Nov’32|--__|] 104 106% | Kreuger & Toll secs f 5s_...1959|M 8] 1ilg Sale | 11 121g] 105 6 5913 
Copp Ry & L Ist & ref g43481951/3 J} 935, _- | 95 Nov’32]_-__]| 86l2 95 Certificates of deposit.....___ MS! 912 10 9 1034 6 6 19 

Stamped guar 4s--.---- 1951/3 J| 9612 101 | 965s Nov’32|_-..|| 89 97 
Covsolidated Hydro-Elec Works Lackawanpa Steel Ist 5s A_.1950|M S| 79 8434) 84% 85%) 3]| 63 93 

ot Upper Wuertemberg 78.1956|3 J) 5512 Sale | 5514 56 3]] 22 656 {| Laclede G-L ref & ext 58__..1934/A O] 891g Sale | 89 90 46) 71 98 
Cons Coal of Md 1st & ref 58-1950|J DB) i9 Sale| 9% 10 7 & 2214] Coll & ref 54s series C__.1953/F A] 60 6312] 6012 6512} 34/| 45 78 
Consol Gas (N Y) deb 548..1945)F A) 10512 Sale |105!4 105%} 90]| @99 107 Coll & ref 54s series D...1960|F A} 58 65 | 63 637g 6)| 44% 75% 

Debenture 448.-------- 1951)3 D/ 983; Sale | 9814 987s) 93|| 87 98%] Lautaro Nitrate Co Ltd 6s..1954|J J 414 Sale| 4 41s] 44 Ig 15% 

Debenture 58..--------- 1957|3 J} 102%, Sale |1021, 10234] 141]} 98 102%] Lebigh C & Navst43sA__1954/3 Jj _... 90 | 89l2 8934) 12|] 81 92 
Consumers Gas of Chic gu 58 1936)J_ DB) 1013, 103 |103 103 4|} 9012 10312] Cons sink fund 434s ser C_1954|3 J} ---. 101 | 88 Sept’32}----|| 80% 90 
Consumers Power ist 58 C..1952)M Ni 195 Sale |10453 10512] 42|| 9612710714 | Lebigh Valley Coal Ist g 5s_.1953|J J| 71 77 | 68 6 18}; 48 93 
Container Corp Ist 68...--- 1946/3 D) 30 33 | 30 31 2} 20 50 ist 40-yr gu int red to4%_1933|3 J| 68  995s| 94 Dec’31|----|| ---- ---- 

15-year deb 5s with warr-.1943 3 Di} 1812 197%] 1812 1812 9 & 735 lst & refef 5s.._....___ 1934/F Al 100!g ____]1001g Oct’32]___- 9612 100% 
Copenhagen Telep 58. Feb 15 1954 F Al 701g Sale | 701g 71's} 10 F Al 325g 43 | 38 Oct’32}-_--- 35 0 44 
Corn Prod Retg Ist 25-yr sf 58'34)|M N} 10310 104 [103% 104 10 .--1954/F Al 17 37 | 25 Nov’32]----|} 18 43 
Crown Cork & Seals f 6s....1947/J DB) 91 Sale| 891s 91 16 1964/F Aj ___. 40 | 30 Nov’32]_._-|| 24 43 
Crown Willamette Paper 68.1951/3 J} 64 Sale| 632 64 9 -.-1974)F Al ---.- 40 | 3212 Oct’32]/_.._]] 30 41 
Crown Zellerbach deb 5s ww 1940/M S| 4612 Sale | 4612 4712] 18 Liggett & Myers Tobacco 78_1944)A ©] 121 123 |121 12144] 6]| 115 121% 
Cuban Cane Prod deb 68....1950)3 J ° 1951|/F Aj 106%, Sale |1063, 107 81]| 961g 107%, 
Cuban Dom Sugar lst 7 48.1944 1941/A O]| 81 Sale] 81 81 10|| 64 90% 

Ctfs of dep stpd and unstpd---|---- Lene sone & Ost@is. -1952|J DBD} 781!2 Sale | 7714 7810} Q9i| 63% 83 
Cumb T & T ist & gen 58...1937|5 J) 1047; Sale |10412 105 | 22 71944]A O} 11312 Sale |113!g 113%] 49]] 10153 114 

Re Rs ah ae 1951|F A] 9612 97 | 965 9634] 96]| 81% 101% 
Del Power & Light lst 48.1971/J J] 971, 9814] 98 98 4|| 85 9884} Louisville Gas & El (Ky) 58_1952|M N| 103% Sale |10314 104 24|| 91 105% 
lst & ref 4%{s_---..-...-- 1969}3 J] 903g ____| 91 Nov’32]_.--_|| 78 9312] Lower Austria Hydro El Pow— 

lst mortgage 4}48.-.----- 1969/5 J) 96 98 | 96 9614 2|| 85% 98 16D EOID. 0. cccnccoces 1 F Al 40 4112] 38 40 12|/} 20 46 
Den Gas & El L Ist & refsf5e’51)M N/) goto 93 | 95 Nov’32]_-__|| 75 9712 

Stamped as to Penna tax-1951|MN} opi. 92 | 9312 9312} 2|| 79% 96%] McCrory Stores Corp deb 5%s'41/J D| 60 6914] 66 66 1]} 52 91 
Detroit Edison 1st coll tr 58-1933)3 J} 10014 Sale {10014 10012} 7|| 1001g 102 | McKesson & Robbins deb 5 34s'50|M N| 3912 Sale | 385s 40 | 109]| 25% 60 

Gen & ref 5s series A....- 1949|A ©} 1007, Sale 11007, 101%] 19|] 951g 10312, Manati Sugar Ist sf 74s_._1942|A O 3lg 1212} 9 MNov’32 -.__ 3 10 

Gen & ref 5s series B....- 1955 J Dj 100 = 10112 100 1007s} 38] 94 7104 Stamped Oct 1931 coupon 1942)/A O 312 10 4 4 5 2 10 

Gen & ref 5s series C...-- 1962)F A! i011g Sale 110014 10114] 5)| 96 102% Certificates of deposit..____ _---| 312 4341 5  Oct’32y___- 4% 73, 

Gen & ref 4s series D...1961/F Aj 95%, Sale | 95'4 9614] 77|| 87 98%} Manhat Ry (N Y) cons g 48_1990|A 29 Sale | 2714 3212} 143|] 17 4313 

Gen & ref 5s series E..--- 1952}A O} 10114 Sale [10014 10114] 123]] 100 10112 Certificates of deposit._.___ et Peewee Clee: le 
Dodge Bros conv deb 68....1940/M1 N| 37 Sale | 8612 88 a ae ek eee eee 2013/3 Dj 1 37 | 25 Aug’32]/____]| 1213 35g 
Dold (Jacob) Pack 1st 68...1942;MN| 69 85 | 66 Nov’32]_---|| 50% 75 Certificates of deposit._____ 2S Re 5): ai Rises 
Donner Steel lst ref 78..--- 1942)J Ji 60 647s] 66 Nov’32]---- 50 8612 | Manila Elec RR & Le sf 5s..1953|M S|} 6312 10112} 85 Oct’32]___- 70 85 
Duke-Price Pow Ist 6sser A.1966|M N| 4415 Sale | 4412 47 33|| 3712 8112] Mfrs Tr Co ctfs of partic in 
Duquesne Light Ist 4s A..1967/A O} 1031; Sale |103 10353} 33]| 93% 10473] AI Namm & Son Ist 6s_..1943|3 D| 6612 Sale| 6612 66%, sil 60 83 

lst M g 4s series B...-.- 1957|M1 S| 10412 ____]104 10412} 20 98 1051s | Marion Steam Shovel sf6s_.1947|A O| 281g 36%) 3812 Nov’32]_-__ 21 55 

Market St Ry 7s ser A_April1940|Q J| 701g 747s] 70 71 31] 65% 92 
East Cuba Sug 15-yrsfg 7}48°37|M S$ +. . rs Mead Corp Ist 6s with warr.1945|M N} 46 Sale | 45le 4712} 39]| 25 60 
Ed El Ill Bklyn Ist cons 48..1939/3 J] 10033 10212/10112 10112} 8|| 94 102 | Meridionale Elec Ist 78 A_..1957|A ©} 8612 Sale| 8612 88 2211 58 95% 
Ed Elec (N Y) lst cons g 58.1995/J J} 11312 115 |115 Nov’32|_-__|| 10413 115 | Metr Ed Ist & ref 5s ser C_.1953/3 J| 89 91s] 90 92 7ii 75 100 
El Pow Corp (Germany) 68 '50|M 8S} 48 Sale| 47 48le} 191] 20 5312] 1st g4}<sseries D_______ 1968|M 8S} 86 Sale} 84 89 28|| 67 

lst sinking fund 6 }46.--.-- 1953)A O| 4713 48%) 45 49 9}| 18% 55 | Metrop Wat Sew & Dr 534s_1950/A O] 631g 68 | 623, 623g 2|| 331g 79 
Ernesto Breda Co 1st M 78..1954 Met West Side El (Chic) 48_.1938|F A| 91g 2012] 13!2 Nov’32]_.__|]] 1312 38% 

With stock purchase warrants./F A} 65 Sale| 61 65 11]} 35 67 | Miag Mill Mach Istsf7s_..1956|3 Dj 45's 50 | 45 Nov’32/___- 14 465i, 

Midvale St & O coll traf 5s 1936|M S| 91 Sale| 91 93 33]| 731g 97 
Federal Light & Tr 1st 58...1942/M 8} 6212 7214] 66 Nov’32|--__|| 53 76 | Milw El Ry & Lt Ist 5s B_..1961|J D| 7414 Sale| 7414 7612] 67|| 73!8 94s 

Ist lien s f 58 stamped....1942/|M S/ 623, Sale | 61 63 13|} 531g 78 apes 1971/5 J) 75 Sale| 74% 75le 3i| 72 95 

lst lien 68 stamped....... 1942|M S| 6614 72 | 72 Nov’32|--..|] 46 82 | Montana Power Ist 5sA_...1943|J J] 83 Sale| 82 83 33]; 60 96513 

30-year deb 6s series B....1954)J3 Di 53 70 | 56 Nov’32}-..-- 41 66 Deb 5s seriesA_... -_-_..1962/3 Dj 57% Sale| 5712 5812] 15]| 54 
Federated Metals 6 f 7s....- 1939/3 D| 84% Sale| 81 8434 1]} 55 a93 | Montecatini Min & Agric— 

Fiat deb sf g 78..-.-------- 1946|J J} 921g Sale | 921g 92% 15|/| 60 93 MORES ececconc~ccccoe 1937|3 J} 9612 Sale| 961g 79734) 29]] 67 707% 
Fisk Rubber Ist sf 8s...-..- 1941)/M $ — aa _ Montreal Tram Ist & ref 5s..1941/J J} ---. 85 | 8614 Nov’32]/_._. 754 
Framericap Ind Dev 20-yr7 }48'42|3 J] 10012 Sale | 987, 10073) 44/| 8153 10273] Gen & refsft 5sseries A_.1955|A O| 62 69%) 7512 Oct’32]____|]| 6753 75lg 
Francisco Sug Ist sf 7348-..1942|M N| 1312 Sale | 1312 1312} 2] 10!2 20 Gen & refs f 58 ser B_-..1955)A O} ---. - --] 6314 Aug’32]___.|] 6314 631, 
Ger & refs f 434s ser C_.1955)A O} --.. ----] 7014 Oct’32}___- 60 70% 
Gannett Co deb 6eser A....1943;F A] 77 79 | 77 77 2 69 79 Gen & refs f 5s ser D__._1955|A O| ---. 85 | 77 Sept’32]____]] 77 77 
Gas & El of Berg Co cons g 581949/J Dj 10212 ____] 981g June’32]____]| 981g 981g | Morris & Co Ists f434s8_____ 1939/3 3} 80 Sale| 78! 80 23]| 61 80! 
Gelsenkirchen Mining 68....1934|M 8S} 5714 Sale | 5614 5714] 22 251g 5714] Mortgage-Bond Co 4s ser 2_.1966|/A O} 4012 _.__| 5014 Sept’32]___- 40% 5014 
Ger Amer Investors deb 58 A1952/F Aj] 79 80 | 7912 7934 10|| 67 82 | Murray Body Ist6%s______ 1934/3 Di 74 7612] 75 75l4 2|| 68 Q5lg 
Gen Baking deb 8 f 5}4s....1940)A O} 93 98 | 95 99 13}} 891g 100 | Mutual Fuel Gas Ist gu g 5s_1947|M N/ 102!g 105 |102 1021s} 20)]} 9012 102 
Gen Cable Ist sf 5348 A....1947/J J} 58 Sale| 58 60 12||} 26 67 | Mut Un Telgtd 6sextat5% 1941|M Nj -.-. 84 | 86 Aug’32]..--|| 86 86 
Gep Electric deb g 3}4s.-.--- 1942/F A] 98% Sale | 98%, 9834 ll} 93 98% 
Gen Elec (Germany) 78 Jan 15°45)3 J) 45 4534) 441 4534 3 267 523%,| Namm (A I) & Son._See Mfrs Tr 

8 f deb 6 4s.--.--------- 1 J Di 403 Sale [a3853 403, 9|| 28 49 |} Nassau Elec gu g 4s stpd_..1951/3 Jj 497% 5114) 4912 51 14|]} 30% 54 

20-year s f deb 6s.......- 1948|M Ni} 351g Sale | 35g 36le] 68]| 2253 4514] Nat Acme Istsf6s____.__- 1942|J Di 56 80 | 54 July’32|/_.._|] 54 60 
Gen Mot Accept deb 68..... 1937|F Aj 102% Sale |102%, 103 211} 97% 1035s] Nat Dairy Prod deb 54{s...1948|/F Aj 84l2 Sale| 8412 86 64|| 7112 95g 
Gen! Petrol Ist sf 58-.....- 1940|F Aj 1031g Sale |10212 1031s] 39]] 95% 105 | Nat Steel Ist coll 5s.....__. 19561A O| 78 Sale| 77 78 67|| 60 
Gen Pub Serv deb 5s-..-.-.-. 1939/3 3} 80 Sale| 80 8014 2|| 721g 8512] Newark Consol Gas cons 58.1948|J Dj} 10314 -.-.|103 Nov’32]_.--|| 95 103 
Gen Steel Cast 54s with warr'49/J 3] 601g Sale| 60 a6312} 200i} 38 74 | NJ Pow & Light lst 4%s_..1960/A 0} 81%3 Sale| 81 8314 40]] 77 95% 
Gen Theatres Equip deb 68..1940/A O aa 7 +e Newberry (J J) Co5%\% notes’40;|A Oj} 76% 8012] 77 7814 5i] 53!g 831, 

Certificates of deposit ........|...- 2 3 212 2123 9 11g 6 | New Eng Tel & Tel 58 A__..1952/3 Dj 107%g Sale |107!1g 10734) 18]| 971g 107% 
Good Hope Steel & Ir sec 78.1945)A O Sale | 48 4814] 21|] 121g 51 Ist g 448 series B_______ 1961|M N/ 10312 Sale |10212 10312} 36/| 91 10313 
Goodrich (B F) Co 1st 6}4s..1947/J 3} 7812 79 | 79 80 17|} 60 $8912] New Ori Pub Serv Ist 5s A..1952/A O} 59 58 614; 21 461g 82 

Conv deb 68.....-.----- 1945)3 Dj 49 Sale| 4812 49%] 17]] 34% 62 First & ref 5s series B..._- 1955/3 D]} 60 Sale| 60 601 7\| 4514 8053 

year Tire & Rub lst 58.1957|M Ni 78 Sale| 78 79 4 6llg 88 | N Y Dock Ist gold 4s_...._ 1951|/F Aj 601g 617s] 601g 62 10]; 45 70 
Gotham SiJk Hosiery deb 68.1936|J Dj) 87 89 | 87 88 144, 72 90 Serial 5% notes......... 1938|A O} 40 Sale| 39% 4210) 151] 30 54 
Gould Coupler lst s f 6s..-.. 1940)F Aj 91g 12 | 10 Nov’32}.__. 9 2512] N Y Edison lst & ref 6s A_1941/A ©} 11253 Sale |112%3 11273] 12/| 10612 11312 
Gt Cons El Pow (Japan) 7s..1944|F Aj] 39 43 | 38 39%) 5i] 33% 69 1st lien & ref 5s series B...1944/A ©} 1057s Sale |105!2 1061 9 107 

lst & gen sf 6}48...----1950/3 J} 31 Sale| 29! 311g] 48// 2913 60 lst lien & ref 5a series C...1951/A ©} 1057s Sale 20518 106 511} 100 106 

r Cash sale. a Deferred delivery. + Look under list of Matured Bonds on page 3831. 





































































































































































New York Bond Record—Concluded—Page 6 3831 
BONDS ° Price Week's Range BONDS 3 Price , 
N. \% iy es EXCHANGE i} _—" Range or is Since N. Y. STOCK EXCHANGE 5} Senge 6° 3 ‘price 
eek Ended Dec. 2. 5 ec Last Sale. | & Jan. 1. Week Ended Dec. 2. ES| Dec. 2. | Last Sale. | 38\| Jan. 
Ask| Low High) No.\|\Low. High. 
N Y Gas El Lt H & Pow g 58 1948|J BD] 109 111 {109 109 7|| 100% 100 South Bell Tel & Tel Istsf5s’41/3 J 71054 sale. Toss 109% "5 nr tote 

Purchase money gold 48_.1949)F Aj 10014 .Y 9912 10014) 51]) 871g 10014 | S’west Bell Tel ist & ref 5s_.1954|/F A| 10614 Sale |106 10614} 25 Osis Oets 
N YLE& W Coal & RR 5s8'42|M N/ ---- 80 June’32/-... 80 80 | Southern Colo Power 6s A..1947/J 3| 75 77 781 7814 1 th ie 
N Y LE & W Dock & Imp 58°43|J J} ---- 100 100 June’31]----|| _... _... | Stand Oil of N J deb 58 Dec 15 °46/F Aj 10412 Sale 10413 1047 116 os OB 
N Y Rys Corp ine 6s_._Jan 1965) Apr 34 Sale 5g 1 33 53 212] Stand Oil of N Y deb 4%s_.1951|J D| 9612 Sale 94ls 97 : 76 SS 
ar hm bey er 965 4 Fe. ue Sale = 3212} 2/| 28 50 [Stevens Hotel Ist 6sseriesA_1945|J J| 18 Sale| 18 A 1812} 7 io Ss 
N as Ist 68 A..1951 ----| 9812 100 7i| 8514 100 rere ad Corp 6% g notes 1942)J D} 4312 Sale | 41 4412) 225|| 41 507% 

MN} 2 4] 2 Novw’32/-.--/] 1 bie “Certificates of deposi ee <* ots 1 1 % 1 
1 2] 5ig Aug’32 2 Bl Syracuse Ltg Co Ist g 58...1951|/J D| 106 -.../106 106 1|| 9814 106 
M Nja106% Sale |a106% 107% _8|| 9912 109 | Tenn Coal Iron& RR gen 58.1951|J 3} 1005s -..-|10114 Nov’32/----|/ 93 1021 
M_N/ 1021s Sale |1001g 10234) 17|| 9014 10234] Tenn Copp & & Chem deb 6sB1944|M S| 57 58 | 554 @57 3||} 39 66 P 
58 1956|M N/ 10012 Sale |100 101 23)} 88 10112] Tenn Elec Pow Ist 6s 1947/3 D| 97 Sale} 97 99 36 
N Y Telep ist & gen sf 4348.1939|M N| 104% Sale |104 105 | 112|| 95%, 105 | Texas Corp conv deb 68....1944/A ©| 92% Sale| 924 93 | 189 th 131 
stekeeien ie i: 1946|5 DB] 64 Sale| 64 64 | 3] 38° 70 |-rhirdAveRy istret4s-----1960|3 3] 40% Sale| 40° 421) 34l| 33° Bi 
Niag Lock & O Pow Ist 5s A-1955|/A O} 10012 102 |100 101 | 15)| 861g 101%] Adj inc 5s tax-ex N Y_Jan 1960|A O| 2212 Sale | 21 22%4| 67 tt 3 
Niagara Share deb 5 }4s__._- “1950/M N| 59% Sale | 59 60 23|/| 39 7212] Third Ave RR ist g 5s.. 1937/3 3} 88 90 | 90 901g 4 te jaa 
Norddeutsche Lloyd 20-yr s f6s’47|M N| 4312 Sale | 41 4414) 81]| 1653 47%] Tobacco Prods (N J) 6148.-2022|MN| 9412 Sale | 94 9512} sll 45 Hr 
Nor Amer Cem deb 6 348 A-.1940|M $| 17% Sale| 173%, 19 | 35|| 111g 37 | Toho Elec Power ist 78..1955|M S| 46 5312| 51 52i4| 18|| sors 68” 
North Amer Co deb 5s_____- 1961/F Aj 8314 Sale | 83 8414] 70|\} 63 89 Tokyo Elec Light Co Ltd— . witha a: 
No Am Edison deb 5s ser A_.1957|M 8} 78 79 } 78 7914) 12]) 65 rO1le st 6s dollar series 1953|3 D| 32 Sale| 281g 321g] 112/| 26 62 

Deb 5s ser B___Aug 15 1963|F Aj} 82 Sale { 82 8214) 12 94 mt. G & El Ist g 58-_-.1949 M s| 103 104% Nov’ 32 99 104 

Deb 5s series C___Nov 15 1969|MN| 78 Sale| 78 7853) 22|) 57 89 | Truax-Traer Coal conv 6348.1943|MN| 29 31 | 30 30 | Si 8 $3 
Nor Ohio Trac & Light 6s_..1947|M 8} 101% Sale |101 10134) 9)| 90% 101% | Trumbull Steel Ist sf 68....1940|MN| 51%4 Sale| 51%, 53 12|| 38 1 
Nor States Pow 25-yr 58 A-.1941)/A Oj} 100!2 Sale |100i2 1014) 30/] 89 102 | Twenty-third St Ry ref 58_.1962|3 J 10 Feb’32 10 = 

lst & ref 5-yr 6s ser B__..1941|A O} 105 Sale |10412 105 6|| 100 105% | Tyrol Hydro-Elec Pow 748.1955|M N| 49% 52 | 49% 50%) 13|]| 25 M4 
North W T ist fdg4sgtd_1934/3 J) 84!2 91 | 91 Oct’32)--.-|| 80 971g] ‘Guarsecet 7s “1952|F A| 49 Sale| 46 49 : 20|} 22 61 

» 37; Norweg Hydro-E] pages Ht te 63 Sale| 621g 631g) 14!! gyig 7414 eT 
; * M s| 4253 Sale | 42 42 1]| 425, 
. Il} Ohto Public Service 74s A..1946)A 9} 100 Sale ; 99 101%) 8!) 73 106% Oeics Lt & Pr Oo) wa. 10s8 MN] 10112 104 10118 101% 17|| 99 10212 

lst & ref 7s series B__...- 1947|F Aj 9714 99 | 9812 99%) 2/| 71 1044] Gen mtge gold 5s 7|A O} 10084 Sale |1001g 10034] 112]] 1001g 101% 
Old Ben Coal ist 6s_...-.-- 1944 F Aj 2412 Sale | 24 24123 6) 6 254] UnEL& P (ill) lstg5s xi igao J 3| 10312 Sale |103 104 | 26]| 9814 104 
Ontario Power N F Ist 58_..1943)F Aj 100 Sale| 9912 100 4|| 83 100%] Union Elev Ry (Chic) 58....1954/A 0} 15% 17 | 17 Nov’32/_._.|| 14% 48 
Ontario Power Serv ist 538-1950|J. J| 6512 67 | 67 Nov’32|...-|| 21 (74 | Union Oil 30-yr 6s A--May 1942|F A| 10214 Sale |102%4 103 4|| 9213 103 
Ontario Transmission Ist 58.1945|M1 N| 9912 Sale | 9912 9912] 10/) 80 100 1st lien s f 5s ser C_..Feb 1935|A O} 9912 Sale | 99 9934) 16]| 490 
Oslo Gas & El Wks extl 58_..1963/M 8} -.-- 69%] 707% Nov’32|-.--|| 650% 77%] Deb 5s with warr.---Apr 1945|J D| 86% Sale | 8612 87 | 32]) 66 89a 
Otis Steel Ist M 6s ser A_..-1941|M 8} 25 Sale | 25 2773} 68|| 15 50 | United Biscuit of Am deb 68.1942|MN| 9712 9753| 97% 98 4|| 857% 9913 
Owens-I!] Glass s f g 56.__-- 1939|3 Jj} 9953 Sale | 98% 9953} 15/] 90 995s} United Drug Co (Del) 58...1953|M S| 43 Sale | 43 4814) 139 
Pacific Gas & Elgen & ref 58 A'42|J J} 10212 Sale |10212 103 20|| 94% 104 | United Rys St L Ist g 4s 1934|J 3} 28 3212) 28 2953) 4)) 22 40 
Pac Pub Serv 5% notes. ..-.- 36)M S| 8514 87 | 8412 84l2e} 25]) 78 98 | US Rubber lst & ref 5aserA1947|\J J} 3812 Sale| 381g 4112} 78]| 28 621g 
Pacific Tel & Tel Ist 58._..- 1937/3 J} 10512 Sale |10514 10512] 10)] a97 10553] United SS Co 15-year 6s 1937|M N}| 290 Sale |a90 9llg} 16]) 72 Q1le 

Ref mtge 5s series A____.-_ 1952/M N| 105% Sale |10512 105%] 18)| 96% 10614] Un Steel Works Corp $348 A-1951 3 D| 4112 Sale | 391g 4112] 39]] 1353 431, 
Pan-Am PetCo(ofCal)conv 68 '40|J D aa sd Sd Sec s f 634s series C__....1951|3 D} 41!4 Sale | 39%, 4134) 41]| 147% 431g 

Certificates of deposit ......-- ----| 325g Sale | 325g 3253) 91 4 3753] sink fund deb6 4s ser A--1947|J 3} 4114 Sale | 38%, 4112] 45]) 101g 431g 
Paramount-B' way Ist 5s..1951|3 J| 39 Sale| 39 42 53|] 34 82 | United Steel Wks of Burbach- 

Paramount-Fam’s- 68.19471J DBD) 15 Sale| 15 2012] 88i} 13 6053] Esch-Dudelange sf 7s_...1951)/A O!} ---- 10512) 95 96 261) 63 9713 
Paramount Publix Corp 5%s1950|F Aj 15 Sale, 15 20 78)| 1012 55 | Universal Pipe & Rad deb 681936|/J D) 6 1914) 20 Dec’3ly..-.)) -... - 
Park-Lex Ist leasehold 6 348.1953 Unterelbe Power & Light 68.1953|A O} 4614 4634) 45 4614) 10]| 221g 60 

Certificates of deposit ......-- ----| 12 18 | 1212 1212) 2)| 10 20 °¢ Utah Lt & Trac Ist & ref 5e_ 1944la O| 64 69 | 631g 6412} 17]| 56% 82 
Parmelee Traps deb 68------ 1944)A O} al2 Sale (210 a2 - 2 2312] Utah Power & Light Ist 58..1944|F A| 67 Sale| 6612 6812] 21]; 60 9Q1l 
Pat & Passaic G & El cons 8 1949, M 8} 103% -.--|1025g Oct’32/.---|| 9914 103 | Utica Elec L & P Istsfg 5s-1950|3 J| 102 --.-| 97 Jan’32|_._.|| 97 101% 
Pathe Exch deb 7s with warr 1937|M_ N| 65 71 | 70 71 | 52|| 49 802] Utica Gas & Elec ref & ext 58 1957/J 3] 103% 10512|104 104 1]| 98tg 105 
Pa Co gu 3s coll tr A reg-.1937|M $| 78 ----| 87 Nov’3l)----|] _... -.--] Util Power & Light 5%s_....1947|J Dj 3112 Sale | 3014 34 24||} 1219 51% 

Gus HS coll Cust B-1941/5 4 70 ---- Am pial — ----|| 79 81 Deb 5e with warrants....1959|F A| 2712 Sale| 2712 2914) 79]| 10 48 

8 trust aid w--- ---- 2|----|| 85%, 85% arran aeee  ancel cass sesainccall chee 

Guar 34s trust ctts D.--1944)J, BD] ---- ----| 78 Oct’32}--.-|| 76 80% ee eer en che BE ig 

uar 4s ser E trust ctfs.._1952 omen 2 Oct’32|..--|| 651g 78 | vanadium Corp "41|A 43 Sale| 421g a44 

Secured gold 4%0....... ipes|MNN| 744 75 "| 7412 — 75iel 23l] Sone Bote] Vonadium Corp of Am conv be 41/4 0 . Oe Seal 
Penn-Dixie Cement Ist 68 A-1941|M $| 46 Sale| 433, 46 6|| 24 460 Certificates of deposit... _- ..--| 1% 5 | 5 Sept’32|_. 1% By 
Pennsylvania P & L Ist 4348.1981|A O| 895s Sale| 8914 90 | 124/| 73 93 | victor Fuel Ist sf 68..-....1953|7. 3] 10 14] 9 Oct’32|_--"|| 9 14 
Peop Gas L & C Ist cous 68_.1943|A O} 10853 10912)109 109 | 10/] 100 109 | va Elec & Pow conv 5348..1942|M 8| 100% Sale |10014 101%) 20|| 89 102 | 

Refunding gold 5s_..-.-.- 1947|M $} 10212 Sale |102 103 12|| 86 104 | Va Iron Coal & Coke Istg5s1949|M 8} 50 57 | 50 Oct’32|_._.|| 40 609% 

Registered _...........---- M $| ---- ----| 96 Apr’32}..--|| 96 96 IVa Ry & Pow Ist & ref 58...1934|J J} 101% Sale |101%, 103 71|| 961g 10213 
Phila Co sec 58 series A ---.1967|J BD} 81 Sale| 80% 83 | 52|| 68 90 | walworth deb 6%s with warr'35|A O| 18 22 | 16 Oct’32 10 22 
Phila Elee Co Ist & ref 4348.1967|M N| 103 104 [103 10353] 11/| 921g 1035s Without warrants A Oj .... 28 | 17 17 | 2\| 10% 30 

lst & ref de. ....-...--.- 1971/F Aj 9614 Sale | 955g 9614) 72/| 83 96%] ist sinking fund 6sser A--1045|A O} 26 Sale| 251g 27 | 33]| 10% 37 
Phila & Reading C & I ref 58.1973|J J} 58 Sale| 5812 59 8|| 52 701s] warner Bros Pict deb 6s..--1939|M $| 1812 Sale| 17% 20 | 111|/ 9% 40 

Cine GO... - ccncncks 1949|M S|} 41% Sale | 40 47 | 101|} 29 61 | Warner Co Ist 6s with warr_1944 r 9 = ae =~ : 

Phillips Petrol deb 54s.....1939]3 D| 74 sale] 74 75 | sail 45 78 | without warrants. | --issalne 8] 17 19 | ive is | "a|| ala 36 
Pillsbury Fl'r Mills 20-yr 68.1943|A ©] a9914 Sale | 99 10112} 5|| 90 10112] Warner Sugar Refin lst 7s..1941|J Dj} 105 106 |106 106 2|| 9712 10613 
Pirelli Co (Italy) conv 78_...1952)|M N/ 9314 100 | 93 93 1|| 78 10012] warren Bros Co deb 6s__..-1941|M 8| a38 Sale| 38 38 3 

Pocah Con Coilleries Ist sf58°57|J 3} 68 92%) 62  Oct’32/..--|/| 62 89 | Wash Water Power sf 5s_.-1939|J 3} 105 Sale |105 — 10512} 3/| 95% 10512 
Port Arthur Cap & Dk 68 4.1088 F Aj 35 65 | 6312 Oct’32|_.--|| 49% 80 | Westchester Ltg 5s stpd gtd-1950|J D] 107 -...|106 Nov’32 100 10612 

1st M 6s series B..._._..- 3|F A| 35 6412] 63 Aug’32/___-|| 65012 63 | west Penn Power ser A 56..1946|M 8| 1054 _---|10514 10512] 2|| 96% 105% 
Port Gen Elec ist 4 iss ger C. 1960 m $ s one a7 60 134 38 Gee 1st 5s series E........- =71963|M 8] 10512 Sale |10512 107 2|| 941g 107 

en ec — 4 8 2 1 
Pemmesercereuey | Steel it 2) il iS Sl nn meenene ae ve mele sel all ws 

‘08 eleg able coll 58.1953 4 e 4 1 78 14 42 A 1 1 

Pressed Steel Car conv g 58..1933)5 J| 76 Sale | 745, 82 74} 40 82 a Union By hog 1988 J $ 73 y 7 m1 is 50 1b, 
Pub Serv El & G Ist & ref ba 67|J DM) 10212 Sale |10212 10314) 33)) 91% 10314 Funding & real est g 4}48.1950|M N| .... 61 | 5814 5814 2|| 49 80 

Ist & ref 4}48_-.-_-_---- 1970|F A| 10212 Sale 110214 1025s) 21]| 91 1027 15-year 6s -1936|F Al 66% Sale | 66 71 29|| 50 97 

Sf eee 1971jA O| 9612 Sale | 9614 9714] 86]} 83 974] 25-year gold 56.--------- 1961/7 D| 55 Sale| 54% 57 42|| 36 76 
Pure Oll sf 5% notes..--- 1937|F A| 7712 Sale| 7712 79 | 30|| 60!2 87 30-year 58..---.--------1960|M 8| 54 Sale| 54 56 | 13|| 35 72lg 

8 £5%% notes._...__--- 1940/M 8! 76 Sale| 75% 76121 47/| 501g 86 Westphalla Un El Power 68-1953|3 J| 39 Sale| 385s 39%] 99|| 11% 41 
Purity Bakeries sf deb 58...1948/3 J; 58!4 60 | 5912 6012} 20]; 61 79 Whesting Sted Corp lst 5}48 1948 A p O3tg 66 63g 65 : 4 4 
Radio-Keith-Orpheum part paid White Eagle On & Ret deb 6 ige'8? ” 

ctfs for deb 68 & com stk1937;/MN| 66 Sale| 66 66 1]; 650 10412 With stock purch warrants....|M 8S} 103 10314/103 10314} 11]| 961g 103% 

Debenture gold 6s___.--- 1941/3 Dj ---- 19 | 17 17 1] 17 17. | white Sew Mach 6s with warr’36|J J| 30% 35 | 33 33 2 812 33 
Remington Arms Ist 8 f 68..1937|M Nj 631s Sale | 631g 65 13}} 40 865% Without warrants.....- 3 Ji 32 Sale| 3014 33 8 7% 33 
Rem Rand deb 5s with war ’47|M N| 51 Sale| 50 51%] 26]| 28% 71l2] particsf deb 6s...-..... 1940/M N} 3014 311s] 32 33 32 Sig 40 
Repub I & S 10-30-yr 5ssf..1940|A O} 75 Sale| 73 7612} 46|| 45 85 | wickwire Spencer St'l let 78-1935 

Ref & gen 54s series A_..1953)3 Jj 441s Sale | 44lg 45 16|} 29 65 Ctf dep Chase Nat Bank ee 2 612] 21g Nov’32|_.- llg 3g 
Revere Cop & Brass 6s ser A-1948|M S| 67 70 | 67 67 li] 44 75 78 (Nov 1927 coup op) Jap 1935 oe a 
Rheineibe Union 8 f 78_-..-- 1946/3 Jj 45 Sale | 427, 4512] 23]| 141g 48 Ctf dep Chase Nat Bank....MN| 2 3 31g Oct’32]..-. % ©6612 
Rhine-Ruhbr Water series 6..1953)3 Jj 3712 Sale | 35/g 387s} 11]] 12 4212) wittys-Overland sf 634s....1933|M $| 55g 607s] 61 64 Bi} 6llg 92 
Rhine-Westphalia El Pr 7s..1950}/M.N| 55 Sale| 54 55 | 12/| 28 6812] Wilson & Co Istef 6s A--.-1941|A O] 8614 Sale | 861g 8612] 29]| 64% 88 

Dives s cr [ ae nescens = “J - Gite a date = -_ a. = Youngstown Sheet & Tube 5s '78 4 J} 65912 Sale | 57% 6053) 34]| 44 75 

a Si ener i acl Is 1 3, 

Con M 6s of 1930 with wa: 1955|A O| 47 one 46 48 | 100]} 1853 5lle asian iatainataaaienamoas ee See eT a 
Richfield O11 of Calif 6s_...- 1944|M N — a 

Certificates of deposit......-- MN aa7te Sale |a271ls 3112} 17 5 36 
Rima Steel Ist sf 7s__...--- 1955/F A staat aoe 37 6} 26 40 
Roch G & Ei ges M 534s ser C °48|M s 103 pa ae 104 Nov’32|____|| 90 104 

en mtge s series D__- ----| 96l2g Oct’32]___- 75 9712 

Gen mtge 5s series E.._-- 1962|M S| 101 Sale |10012 10114] 30|] 100% 101% Matured Bonds 

Roch & Pitts C & I p m 6e..1946|M N| -.-. ----| 85 Dec’30}____]] --.. -.-- ‘ 

Royal Dutch 4s with warr..1945|A O| 85% Sale| 85l2 8612] 48|| 65 8712 (Negotiability Impaired by Maturity) 

Ruhr Chemical s f 6s_....-- 1948/A O] 50ig _-..-| 49 4912} 31 17 650 

St Joseph Lead deb 5s_...1941|M N| 87 90 | 89 9012] 18]] 66 95 MATURED BONDS. Z Price Week's n3|| Banos 
St Jos Ry Lt Ht & Pr Ist 58_1937/M N| 85% 9112) 86 86 2i| 70 90 | N. Y. STOCK EXCHANGE. § Friday Range or Since 
St L Rocky Mt & P 5s stpd_1955|J J] 3014 36 | 3014 Nov’32/____|| 30% 42 Week Ended Nov. 25. ES| woo. 25. | Last Sale. | 32\| Jan. 1. 
St Paul City Cable cons 58- -1937 3 Jj ---- 59 | 50 Nov’32/___-|] 50 61 

Guaranteed 58.....-..-- 1937|3 J| ---- 69 | 50 Jan’32|/____|| 40 63 Rallroad. Bid Ask\Low — Htgh| No.|\Low High 
San Antonio Pub Serv 1st 6s.1952|3 J} 8512 Sale| 8512 87 Bil 70 93 | Chic & Alton Ry lst lien 3448'50|)J J] -.-. ----| 79 Nov’32|..../| 75 79g 
Schulco Co guar 6 48..-...- 1946/3 3} 2112 23%) 20 23 3||} 20 50% 

Guar 8 f 64s series B__..1946/A O| 28 40 | 30 30 11} 30 82 | Seaboard Air Line Ist g 4s..1950/|A Oj 11 23 | 112 1112 4 10 £25 
Sharon Steel Hoop sf 534s..1948/F A] 401, 41 | 40 405g) 24/| 23 45 Gold 4s stamped .......- 1950/A O} ..-. ----| 10 Oct’32)...- 4% 1 
Shell Pipe Line s f deb 5s..-1952/M N| 8353 Sale | 83 84 | 88]| 56% 86l2) Refunding 48........... 1959|A 0} 112 Sale 12 253) 18 1g 6 
Shell Union Otis f deb 5s_..1947|M N| 83 Sale | 82 835s} 93|| 47 84% 

Deb 5s with warrante_...1949|A ©} 83% Sale | 81% $8312] 171|] 47 85 industrials 
Shinyetsu El Pow ist 6%s..1952/J D} 34 Sale| 331 34 5\| 32 69%] Abitibi Pow & Paper lst 58..1953|3 D) 1212 Sale| 121g 137%] 30)| 121g 41 
Shubert Theatre 6s_June 15 1942/3 Dj 153 Sale| 15 15s} 10 6 | Chic Rys 5s stpd 20% part paid_.|F A| 47 Sale | 47 47 2|| 31 64% 
Siemens & Hailske s f 78....1935)5 J| 84 -.-..| 84 84 5|| 42 84 | Cuban Cane Prod deb 6s....1950/3 J 1 Sale % lig] 87 6 

Debenture s f 6s______- 1951/M $| 6512 Sale | 6314 6512} 59|| 27 73 | East Cuba Sug 15-yrafg 7}48'37|M $| -... 512) 6 Nov’32/.... 3 16 
Sierra & San Fran Power 58.1949/F Aj 9712 Sale| 9712 98 8ii 80 98% 

Silesia Elec Corp sf 64s.-..1946/F Aj 3914, 43 | 41 41 1 10 A Fisk Rubber ist s f 8s...... 1941)M $/ .... ----| 521g 53 6]} 16 6213 
Silesian-Am Corp coll tr 78..1941|F Aj 31 32 | 301g 32 2 Gen Theatres Equip deb 68.1940|A O| a2le Sale| 2% 212) 11 1 7% 
Sinclair Cons Ot! 15-yr 78_...1937|M ri 9812 Sale | 96% 10012] 264 72h 100% Interboro Rap Tran 68..... 1932)A O} 1 18 | 18 18 1]} 10% 44% f 

1st lien 634s series B___.. 3D] 96 Sale| 94 96191 76|| 68 10-year 7% ROCNS..22-000 1932|M 561g 60 | 551g 57 | 42)) 44 79 
Sinelair Crude Oil 5 4sser A-1938)3 J| 102 Sale {102 102i} 58|] 91% 193° Pan-Am Pet Co (Cal) ¢ conv 68 °40/J Dl) 3253 3312] 3253 3712] 8]| Tig 39 
Sinclair Pipe Line sf 56....- 1942/A ©} 10253 Sale |1021, 103 21|| 891g 103 | Richfield Oil of Calif 6s..... 1944|M N| 226% Sale |a2653 32 | 64|| 6% 361g 
Skelly Oll deb 5}4s.--..---- 1939|M 8} 68 Sale ' 671g 32|| 43 7812 
Smith (A O) Corp Ist 634s..1933,M N| 101 Sale |101 1014 9512 wit 
Solvay Am Invest 5s ser A.-1942 Mi 8} 85 89 | 89 Nov’3 ae 66 90 

*Cashsale. a Deferreddelivery. 4 Union Ot! 5s series C 1935 sold on Jan. 5, $1,000 at 73 ‘deferred delivery.” @ Look under list of Matured Bonds. 






















































































































































































; ; 7 Dec. 3 1932 
3832 Financial Chronicle 
Friday Sales 

ti Last |Week's Range| for Range Since Jan. 1. 

Boston Stock Exchange.—Record of peameson at nf em — 

the Boston Stock Exchange, Nov. 26 to Dec. 2, both in Seinetiin Gtmiibadaty aes F ml MA, tee ieee, Lew. 1 
clusive, compiled from official sales lists: a ee STS BSS 
Friday Sales ee a 5% 10| 15” Junel 64 oy 
Last |Week's Range| for Range Stnce Jan. 1. Preferred__...------ "i 29% 29% a. Soe ; sae 
fee | ree | Low Htgh a ry i a oa - oe oN 250 ty July} 10 Jan 

Low. Htgh.\ Shares. : . De Mets Inc pref w w..-- 

_eononnsll woe bi nt > Elec Slouseheld Utileap_10] 3%] 3% 3% ime = ea 3K = 

Rafiroad— Empire Gas & F 7% pfd100}------ 15 15 60 8% f se 15 Jaa 
enter Pe eee 95 99 256 oe July; 130 - Gardner-Denver Co com.*|-...-- ’ ? col i aul 3% foe 
Boston Elevated------ 100} 66 66 68% 385 June) 76% Godehaus | Sugar Inc, B.-§ naneod rae? B+ K duly 28 da 
DoT dst stpd....--100] 10 | 10 10%| 142] 3 July) 26 Jan| Great Lakes D& D----.- . peat 7% 8 i Rare ie 

pg ge Fat ge 10 12%| 60] 5 June| 24 Jan| Grigsby Grunow Cocom.*| i 1 «1% 2,550] 3s AD 

y awonty Sod op orig 13% 13% 33} 3 June; 32 JaD/ Hall Printing Co com---10|------ 2% it” = Z % oa ans Pr 

aut. - Saaeat 

tT dated it 20 et ie nan 5 op omg gaia Nia 13 13%| 150| 11 May| 15 Jan 

or pret stpd.......--| 20 | 20 Wj _ 8S i une ve  < | Hormel & Cocom, A....- 
N Y NH & Hartford.-100}_____- 12% 14% “s f —_ ~ jon Boudetiie Heshey ‘ P . 200 . 4% Bept 
Old Colony RRL na | 83 83 | 5) 45, June| 100, Jam | rinots Brick Co.-----35)-----. 3% 3%| 200) 3% Aus) 6 Aug 
Pennsyivazt | RR... ..60| 12%| 12% 13%] 1,174 6% June| 23% Jan Indep Pneu Tool v ¢ ¢ com — 10 0 20) 8 Cet! 18 ies 

Miscellaneous— a 91% Sept Kalamazoo Stove com---* 8 8 8 100 5% May; 14 ov 
American Continental Corp} -_----- 4% 4% -_ 1 6 ed 11% Oct ees Switchb’d & west 1% 1K 1% 400 % Apr 5 Aus 
Anne — ne Corte 2% 2% 100] 85¢ May| 3 Jan| preterred....-..-.100| 30 | 30. 30 60| 25 Apr| 40 Feb 
gine te & Tei_......100| 102%%| 102% 106 | 4,235 70% = 7! = Ken-Rad Tube & L com A® sd ati 1% 1% —_ 34 PT Soe Bent 
Bigelow Sanford Carpet-.-* 9 i) 9% 85 ne . rab Libby MeN & Libby com10}..-.-_-- ; 50 ‘ao 34 Aug 

oy A eden Bi a ee e 160 2% Jone "Oe Jan eee eet pa "72 3” 13 400| 10 Aug| 18% Feb 
og hel gaa : “% %| 300 % Nov, 2% Ja0) meCord Rad & Mfg clA_*|------| 1% 1%| 100) 1% July} 5 Mar 
East Boston Land —- --- Ij ---2-~ . ‘ McGraw Electriccom_...*|------| 3% 4 200, 2% June| 5% Jan 
wy 7 eM dnc <e. 2 330) 24 May! 10 Feb) Marshall Field common_-*| 6%| 6 6% 550} 3 July 1334 — 
Pape teeeeensasss ha 66x41 64% 67 295} 35 June; 67 Sept | xreadows Mfz com 2 % % 400 % Jan oe 

Se ieee -----t00] 5854] 68 SS 201) 28 June) 70 J8D | Mer & Mfrs Sec cl Acom.*|---_-.| 134 1%] 400) 135 May) 6 Jan 

a Le tas on m*| °5*| 4% 8 | 1,140] 4% Nov| 10 Feb | Met & Mire Seo ol Acom-t)-----71 4s 4%| _350| 3 July] 7 Sept 
gx yee , a2” 82 "120| 79 July] 85% Jan Middle West Util new_.__* \Y% lg %| 2,800 \% Apr | Jan 

aac * ee ee 421] 18 June] 3634 Jan | $6 preferred class ee” HER. 1% 1% 100 Bs Aug 54 Jan 
Edison Elec Illum-._.-- 100} 178%| 172% 179 ae a | = = yd Midiand United common. ° Rs a. *” oon ‘ ye i 
Employers Group__------ 5% 5 ms UR ae ie ae Convertibte preferred. _ 4 
> sar poet 7 a eee te r‘ 2 120 2 Apr 8% Feb ee +y lien. 100 5 5 10 3 Apr| 50 Jan 

me ag de fl 1 1 310i 1 Aug} 2% Jan| wok i Dy Line com..5| i \% % 150 % Apri 2 Jan 
Ginece Balers. iin pk SO 17% 18% 137} 10% Jan| 24% Mar} xgonroe Chemical pref...*| 30 | 2735 30 80 1834 May 3246 Feb 

Tee a a ae 40; 10 June) 24%4 Jan | Muncie Gear common---.*|------ % ‘Kl 7 6 Mar : 

Bo pang tae epee 1 ae 50| 48 May| 75% Jan’ Muskegon Mot Sp conv A*|...._- 4 4 301 3% Oct 10 Feb 
Internat t Hydro Biee Go... eee 6 6 25, 2% June) 10% Mar National Elec Pwr A com_*|__-_-- ¥% & 50 % July «on 
‘ 25 7% 7% 24, 7 June} 8% Mar National Leather com--__10 % % % 100 % June % Sep 
bam Utuinies Annee v66.° ae Te 2%| 1,206 wis —_ 5 Aus Nat'l Secur Invest com... 1|------ 2 2” 2 ms: July £- Jan 
Mergenthaler Linotype 100}_____- 20 20% 21 9% y Nationa! Standard com _.*|-_---- A a 7 ae 
Pacific Millen 222100)... "Ox cay, 208] “3” May 1446 Aug senses meer tns com.) a7" 155617 500] 98% “Oct| 20% ‘Seps 

Oe age meee eg ee ae , >) ee 0 2% Apr 6 Jan 
Reece No American Car com_.-*}------ 3 3 15 p 

Co rae aa ew t00 paaindd 5 5 10} 4 June; 9% Jan | No Amer Lt & Pwr com__*|------ 4% 4% 50| 4% a ea — 
Shawmut Assn tr ctfs_-..*|_____- 6% 6% 195, 3% June) 8 Sept | Northwest Bancorp com_50}------ 8% 9% 150 84 wow + Jen 
Stone & Webster....--.-* Tr $% 8 = 4% Fd HA ye Northwest Util 7% pfd_100}------ 7% 7% 0 ay 
kT mpeatene Tice 3034 31 100} 22 June] 38 AUZ! pines wintertront com___5|------ 2 2 100} 1 May! 64 Jan 

y : Zz 2% 245) 2 June) 3% Sept | potter Co (The) com_---- , 1% 1% 50] 1 June} 1% Fe 
Uateod Care Fastener Corp ---- -- 2 396] % July! 3% Aug *| 14 | 13° 14%] 7,050! 12% Oct} 15° Nev 
United Founders com....*| 1% 1% 1% pres 22% feet 40% Mar Prima Co common... -- 4 2% 214 "50| 2% Aug] 4% Jan 
U Shoe Mach Corp---_- 25] 3214] 32 334 2, - act Secel Stat den Process Corp (The) com__*|------ 

TE Nana cithinbinliinduntsdimmndia 28% 30%) 58 ie Sic gees | ree at ee ui— 41% 44 300} 22 July| 125 Jan 
U 8 Electric Power Corp_--|------ Bex @ anol 200 jueyl| 674 Abe | Common....--------.*|------ 72 72 10| 4934 June| 104% Jan 
ano Aero i 30 30 | 22 10 May| 35 July | Sa Dreferred.....-- io even 82 82 40| 55 July| 114 Jan 
Waltham Watch prior pfd-|------ A bd... ..-. 100} ------ 

Warren Bros Co new.---*}__.__- 3% 4% 277 1% May &% Sept Quaker Oats Co— : dons am ne ey BY iia 
ony 25) 2%| 2% 3%| 259] 1% May| 8 Sept| porcine con 7-77 — = & aa tt fenl uc we 
Calumet ee 6 oO ath g com___.-_10}-.---- 
Copper Range. - -..---- 25| 2% 214 214 = .~ Fo od My pee a seme gh a ; oom se bene “| 2%| 2 2%} 1,000 % Apr) 6% Oct 
Isle Royal Copper-.--.-.--|------ anc ens ; - 
Keweenal Copper- -- --- 25) ------ 30¢ = 30 VS = —_ = ame Common ..........-- 10 ditidnd p 4% is 7 5 Jone 2 Aue 
La Salle Copper OBiditaenwe oe 35¢ 35¢ be 9 a 18% Feb eee 1 O}------ 7 ~ 50 5% Siem I Sept 
enh mabeen so = 330° 330 50| 15e June| 766° Sept os in eee ae % 100 % May| 1% Jan 
latices. 1 10} 4 June| 10 Sept | gears. Roebuck & Cocom *| 18 | 17% 19 900 16 Nov| 22% Nov 
Quincy Mining----------- % % % 190 4% May) 3 Sept | southern Union Gas com_*|__---- My % 50 Y%May| 2% Mar 
Utah Metal & Tunnel.__--|_..-_- 35e 40c} 1,400] 20¢ June| 65¢ Aug | go'west G & El7% pra 100) -=2-- 14 52 20 25 June] 69” Jan 
Storkline Furn conv pf-..25 ; 

Bonds— Swift International... - 15| 15 15 17% 2.400 aM May 25% Ma 
Amoskeag Mfg Co 68. aoee 414%| 40% 4114} $5,000) 40 June} 65% Mar Suit & Co---- ee 74 7% 7% 100 i Mey oe 
— vse iasdion, 940| 86 86 §=6©86 | 10,000) 75 June) 90 Aug, U SGypsum__-__------ 20}. ---- - 18 1934] 1,000) 10% June 2654 a 
E Mass St Ry A 4143__---|____-- 22% 23 11,000} 17% Jan} 31% Mar| yg Radio & Telev com. 8% 8% 9 650 5 Mar ae — 
Oregon Short Line 5s_ 1946 aeaeka 101 101 5,000] 101. Dec] 101 Dee Utah Radio Products com » * 552 us i 200 4 June 1% Jan 

c— ja 8 - 
— bearicsmsth S os sa = 90 90 4,000! 60 May! 90 Nov Convertible preferred __* 3% 3% 3% 900 2 July gts pon 
Util Pr & Lt Corp n v cm_*|------ 1% 1% 150 % May 4 ug 
* No Dar value. x Ex-dividend. Page tr +} _____ 4 » 300 2% May 0 os 

Sicklen Corp part A-_*|------ % 6 Apr 4 

Chicago Stock Exchange.—Record of transactions at Ls eadeay of = Lahey sine * cena moO 100 i? ieeel 80 hoe 
Chicago Stock Exchange, Nov. 26 to Dec. 2, both in- Vortex Cup— oT wiul te. tuk se <b. ee eee 
clusive, compiled from official sales lists: Wale Uo camman.-701 13°°| 13% 14° | 23,1601 6% Apel 19 Aug 
Friday ‘Sales Ward (Montg) & Co cl A_*|__._-- 524% 54% 800} 22 July| 73 an 
pe Fag FA Be ei). a. ........ : 2% 2% 80, Apr] 3% Nov 

Stock Par Price Low Htgh Shares. Low. High. Convertible preferred- -*}--~---- 44% 4% 10 1 Apr 4% - 

ns : : ; ; Western Cont Usll el A. -8 a ai ait 309 2” i ¢ - 

Wisconsin Bank Shs com 4 5 
Abbott Laboratories com. *|_____- 21 21% 100} 18% June} 31% Jan _- a 2. a 
Acme Steel Co_--.-_----- ieee 12% 12% 50| 9 #May| 18% Sept | Zenith Radio common--..*)-_._-- 1 1 4% 
Adams (J D) Mfg com_-__*}_...-- 6 6 30 5% June} 12 — al 
All-America Mohawk cl A 5 % ¥% ¥% 200 \% Bee 4 ar Chicaeo City Ry Ss...1937 
Aeed Stover Ind com... % a“ = ee) 9 ee |S Cartientes of depomtt. ..|.----- 44 44 |$20,000| 33% June| 51% Aug 
Amos Products Corp Gt A.*).----- we. aos; 84 tee, CSeee | cnteane faye iss be, .10371...... 48 48 | 3,000] 35 Apr| 54 Aug 
SEE VES OOM. - 020-81 - so nan ais Bit 2 Pm an Nov 6% Oct Siamese B..-...<0. ee 6 6 6,000 4% Mar 9% Aug 
Amos Tel Utlra cot -1 i +: 1 ‘400| 1 June| 12% Jan Certificates of dep. -1927|------ 46 46%] 9,000] 35 Apr] 51% Sept 
sueee Sel Us comepen--*) 14) 2s 1 3 Junel 26 Mar | Consol Elec & Gas 68 1937| 32%| 32} 32%] 10,000] 32% Nov| 38 Sept 
Bendis Avian cum --25| $75! 8 1551 g.o00] 436 Bas] 1996 Jen | Ineull Util Inv Ge...1940| 1 1” 1%) 49:00] 46 Mas| 3856 Jan 
eene oul. *44}-.-.-- 2 6 | 1. tl i 
Son sees & & Coey 908..8)------ 138 1% 9 = Hs bY ed 1a30 _ oan oe Bub Corp SsseA°49 Y Stee MS 6844 7034| 6.000) 44% May| 70% Nov 
a gn — ve * mf a nike ""10| 50% May| 85 Aug | 208 So LaSalle Bidg5 }<4s’58\ ------ 24% 24%1 10,000| 23 Oct| @42%{ Mar 
Brach & Sons (E J) com..*|-...-- oi Hy ae os pint um” = * No par value. z Ex-dividend. y Ex-rights. 
J 4) com....- * ae ee : 

Sole Ieuan eer 2 a0) 35% 2 3M 1,650) 1 May) 4 Aug Toronto Stock Exchange.—Record of transactions at 
pscary phe = en . aeees: 32-83%] 240) 15 May) 69% Jan! the Toronto Stock Exchange, Nov. 26 to Dee. 2, both in- 

Common... an. % .%| 100) _% June) 1% Jan| clusive, compiled from official sales lists: 

Convertible preferred__ 5 6% 250 5&6 June}; 15 Jan = 
ee ee ere an Hy Hs eo — Last |Week's Range| for Range Since Jan. 1. 
Cent Pub Util v tc com... % % 50 % Oct 2 Gens x 7 when. 
= bb es h lpsapdpasotey 73 He = Pa Hed a” = Stocks— Par.| Price. |Low. High. Shares. Low. High. 

) com._---- Apri 1 Apr 
Se ane Mg Ol abo] "3 Now| yg Nov Abitibi P&P 6% pret..100) 14) 1% 1%] 370) 2, Ost) 10 Mar H 
Chicago Elec Mfg cl A.. 3% 3% 100 2 Jan 4 Mar enter RPGS C088. .< cccooMececce - Z ois Se 
Corp— Bell Telephone--.--..-.- i60 88%| 87 95% 42 75 une 
ban. os a hen: ATT 1 1%] 200 % June| 2% Sept | Blue Ribbon 644% pref_50|------ 1818 6| 8% July| 25 Jan 
ble preferred. .* 173 17%| 250} +4299% July} 20 Sept | Brantford Cordage Ist pf 25|------ 19% 20 309] 17% Jan| 20 ov 
CuON'S& Milw pr lien 100 % 20 % Nov| 3 May | Brazilian TL&Pcom...*| 8%| 8% 9%] 5,151] 7% May| 14% Mar 
Chi & N W Ry com... ai 5%} 1,950 4% 14% Aug | Brewer Distiller com 65c 65c 600} 65c Novj 1.00 — 
com... 2% 3 ,500 14 May 6% Jan | Brit Col Packers com-..-.- 195 “ue po 153 i ot _ 
ee Se oie too eos 7244 1 oso wi 4 123° Bo Building a pene 11% 11% 65} 10 July) 20 Mar 
Continenta! Chicago Corp- : Burt F N Cocom.--- 2645 27% 72| 17 May| 32 Sept |ii 

Common 1% «61% 4.398 7 june ai Sons Canede is Cement coms BS os 2 o's uy a —_— 

Preferred cea 17% 18 une| 25% Sept | Preferred_._.....____- 

Cord Corp...---------- Ne 4%' 1,450' 23 June’ 8% Jan pleineromanecses io 4 4 10' 1% June’ 11% Aug 
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Friday} Sales Friday Sales 
Last |Week’s Range| for Range Stnce Jan. 1. Last —_ Range} eA Range Since Jan. 1. 
Sale of Prices. Week. Sale Prices. o 
Stocks (Concluded) Par.| Price.|\Low. Htgh.| Shares. Low. Htgh. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Canadian Canners com_--.*}__..-- 3% 3% 175 1% June 5% May | National Acme com... _10}_____- 2% 2% 50 1% July 5% Sept 
Convertible pref.....-- ° 5% 5% 66 80 3% July 9 Apr | National Carbon pref_-100] 115 115 115 |° 13 oe ee ang 
First preferred_____- 100} 60 60 60 15} 40 June} 80 Jan | National Refining com_25}__-._-- 3% «63% 50 3% Nov ois re 
Canadian Car & Fdry com -j-_.-.-- 4% 5% 385 2% May 8 Sept | National Tile com_-_-_-_ , Ree 2 2 95 1% June Pa ~ 
(RE ee 12 12 25] 10% June} 18% Sept | Ohio Brass B__-_-.__-_- * 6 6 6% 125 5% July ~— 
Can Dredging & Dock com*} 11%} 11% 11% 395 7 jJune} 17 + #£=x™;Mar| Patterson Sargent____ __ : Ee 9% 9% 104 9% oa + bay 
Can Industrial Alcohol A_*}_.---- 2 2% 80 % May 3% Nov | Richman Bros com-_-_--_-. *| 27 27 27 148; 14 uly b+ 
Canadian Oil com-_--.-_-- vg, REE: 10 10 25 7 June} 13 Sept | Seiberling Rubber com--_*/_.-_-- 2% 2% 35 1 May 5 po 
Canadian Pacific Ry.-.-25 14%; 14% 15%} 2,409 83% May| 22% Mar | Sherwin-Williams com_..25| 17 17 18 205 174% Novi 35 Be 
Cockshutt Plow com-_-__-- 4% 4 4\% 235 34% May 8% Sept | Stand Oil (Ohio) pref-_100}--.-.-- 86% 6% 20; 80 Feb) 86% pad 
Consolidated Bakeries wee paehon 3 3% 225 2% Oct 8 Jan | Thompson Products Inc_* 4% 4% 4% 200 2% June 9% Fe 
Cons Mining & Smelting 25} 62 60% 64 116} 25 June} 101 Sept | Trumbull-Cliffs Furn pf100 <n 60 65% 310} 41 May) 654% = 
Consumers Gas-_---.--- 100] 171%} 171 171% 40} 142 May| 175 Oct | Weinberger Drug_-_---_-_ 7% 7% 7% 10 5 July' 10 an 
Cosmos Imp’! Mills com. -.*]-__---- 3 3 50 2 June 5% Sept ® No par value 
Dominion Stores com_....*| 17% . * = - 7 the = Cc ° s k Exch Re a ti 
Fanny Farmer 00m. =»... oe ae , br incinnati Stock Exchange.—Record of_transactions 
Ford Co of Canada A-__-._* 7 is 7% 729 5% May| 16% Mar “gee “ 
Goodyear T & Rub pref 100| 93%| 93 93% 30| 70 June] 95 Oct | at Cincinnati Stock Exchange, Nov. 26 to Dec. 2, both 
Gypsum, Lime & Alabast *|__-_-- 2% 2% 20; 2 June} 5 Feb | inclusive, compiled from official sales lists: 
Hinde & Dauche Paper-_--_* 3 3 3 75 1 May 3 Dec 
Int] Milling lst pr--_--_ ) eee 92 93 10} 88% Sept] 97 Mar Friday Sales 
International Nickel com_* 8% 8% 9%] 3,744 4 June] 13% Sept Last |Week’s Range| for Range Since Jan. 1. 
NE Miva a iwiadin dd Me nsome 6% 6% 10 2 Aug} 10 Sept Sale of Prices. Week. 
Kelvinator of Can pong aes 56 56 10} 55 Aug| 90 Feb Stocks— Par.| Price. |\Low.  High.| Shares. Low. High. 
Laura Secord Candy com_*}------ 38% 39 55| 36 Aug} 40 Aug 
we Graceterias A__..*| 11%] 11% 11% 290 9 June} 12% Nov | Aluminum Industries____*|____-- 4 10 14 3% July}; 10% Jan 
DAE eet *| 10%] 10% 11 130} 8 June} 114% Nov | Amer Laundry Mach. .20 SE: 12% 218} 8% May) 17% Sept 
shessies amis ee 3 3 3% 295 2% May 5% Aug | Amer Products pref___.__*|_-___-- 6 6 20 4 Aug 6 Oct 
Moore Corporation A7Zi00 bs since a 80 80 90} 62 Aug| 93 Jan | Amer Rolling Mill com. 25 eae 9% 9% 261 3% May| 17% Sept 
National Sewer Pipe st a 18 18% 25| 18 Dec} 18% Nov | Amer Thermos Bottle A_. 2 2 90 1 June 4 Sept 
Ont Equit Life 10% pd_ 100 or 5 5 10 4 Aug 9 Feb | Carey (Philip) com__-- i60 40% 40% 100} 40%4 Oct} 40% Oct 
Page-Hersey Tubes com-_ 45 45 50 61; 35 June} 69 Sept | Churngold Corp__----__-_- 14% 1% 79 % Aug 2 Jan 
Pressed Metals com-.----- Aaa 14% 16 39 5 July| 17% Nov | Cinci Gas & Elec pret. i00 ees 8444 85% 227; 62 July} 90% Jan 
Simpson’s Ltd pref... .100 SRE 15 15 20} 12 July} 5534 Jan | CinciStreet Ry________50}-_-_-- 64% 7% 299 4 July} 17% Jan 
Steel Co of Canada com._*} 16%] 16% 16% 110} 10% June} 24 Sept |} Cinti & Sub Beil 3, 50 ee 64 64 72| 49 #=jJune| 67 Jan 
(Sea 25 este Ss 27 27 10} 20 June} 30 Oct | Cinti Union Stock Yards_*}-__-_-- 18 18 125} 15 July; 21 Aug 
Tip Top Tailors com--_-.*|-.---- 3 3 10 2 May 7 #=Mar | ColRyB pref_-_______. ae 72 72 16} 67 Aug] 72 Dec 
Walkers Hiram com-_-_-- * 5% 5% 6%] 3,039 2% Apr 8 Aug 
., .. * 9% 9% 9%] 1,335 9 June} 12 Feb | Early & Daniel com-___-_-_- _ aa 13 13% 60} 13 Aug; 19 Apr 
Weston Ltd, Geo____---- ~~ eee 21% 21% 25} 16% May} 23 #£z2Sept | Gibson Artcom_________ _ ee 14 15 13} 11 Aug| 30 Jan 
Winnipeg Electric pref_100}------ 8 8 10 8 Nov] 16% Sept | Krogercom_____________ = 14% 15% 175} 10 QMay| 18% Sept 
ai, ARs 4% 4% 46 1% June 7 Sept | Lazarus pref_________- ae 86% 86% 10} 80 yJune}| 86% Dee 
Procter & Gamble new - _ *|-_---- 28%% 29% 467| 20 fJune| 42% Jan 
Bank— Pure Oil $% ee RS 53 53 41} 40 }May| 60% Sept 
Commerce. ......-.-- 100} 137 136 6139 26; 121 July; 191 Jan | Randall A______________ |, 4 4 50 4 Dec} 11% Mar 
eae a 140 140 9} 125 July} 194 Jan US Playing Card_______ Tee 12 13 140} 10 June} 24 Jan 
 ... -—— aes ae 150 150 10} 130 =July| 193 Feb ! US Print & Lith com____*|_____- 2 2% 79 1 *June 5 Feb 
_ eee 100} 189 189 193 5| 150 June} 225 Jan | . 
Nova Scotia. __..----- 100| 265 | 265 265 1) 238 June| 275 Sept No par value. 
ER aa a commas 100} 143 142 145 21; 120 May} 171 Sept 
Toronto. ---.-----.-. 100} ------ 160 165 10| 125 June 193 = Feb St. Louis Stock Exchange.—See page 3809. 
Cc ef. noch 157 157 5| 135 July} 186 Jan] | 
anada Permanent ---_.100/------ me 
Ontario Loan & Deben__50! ------ 106 107 48! 94144 June’ 107 Nov Los Angeles Stock Exchange.—Record of transactions 
* No par value. at the Los Angeles Stock Exchange, ony 26 to Dee. 2, 
: r sts: 
Toronto Curb.—Record of transactions at the Toronto both inclusive, compiled from official sales list 
Curb, Nov. 26 to Dee. 2, both inclusive, compiled from fg ON EF pet 
official sales lists: aoe | af iv, | Ga. 
y L High 
Friday Sales " . ‘ : Stocks— Par.| Price. |\Low. High.| Shares. Ow. gh. 
Week's Range| for ange Since Jan. 1. “ Ane % Sept 
Se ein ee | ei |S S| Bn ie ant oe 
Stocks— Par.| Price. |Low. igh. ares. ‘ gh. Genteal Saves Corp---100 litte 3 3 33 3 Nov 1354 Feb 
Browing Corp pret--- - - - a ae im 1% 15] 1 July! 335 June | Givens Natl Bank 2277 gt risers 50| 35 June| 55 Jan 
Canada Bud Brew com___* 4 6% 7% 915 6% Dee 9 Jan Cinta Mean Sse Prod~ . marty; 6, 6h, 300 3% Junel| 10% Mar 
Canada Malting Co--_--__- *| 14%| 14 14% 160 9% July} 15% Sept Game Oil Co -- a 6 644 600 a Soe 6% Oct 
ee eee — * co, 9% May) 17 Got | Dousias Airorait Go ine..*|....-- 10% 10%|  100| 5% June| 1834 Sept 
Canadian Wineries. _____ ee aK) 40) 2 May) 3% Set | Emsco Derrick &EqCo..*| 3 | 3 3°| 300| 3 Jan| 3% Aug 
Consolidated Press A---.%] 7 2 5} 3% Aus] 165 JD | Dormers & Mer Natl Bk 100 300 300 19] 210 May| 300. Oct 
Distillers Corp Seagrams_*|-.--- o Ss 190, 3% Apr) (7% Aug | Goodyear Tex Mills pfd 100|_....- 72 «73 92| 62 Apr| 77 Jan 
Dominion Bridge-----_--.*|------ 11% 12% 575, 9 June} 22% Sept yey dee T&R pid lapel 31 31 10| 21 July| 5734 Mar 
Dom Motors of Canada.10| 2 ‘ee gs Te a a oY wre: eee Be Be 200] 4% May| 10% Sept 
Goodyear T & R com-_-_-_-*/---_-- 70 70 19} 38 June} 84 pt Los Angeles G & El pfd ido a 9134 2 121 66 May 100 Jan 
? Angeles Invest Co_-_1 4 
Hamilton Bridge com--_--_*}-_-_---- 3 3% 35 2 Apr 7 Feb ee 5 1 Jan 
Humbertstone Shoe com_*|____-- 16:16 10} 15 jFeb 214 Jan Mortgage Guar Co....100} 12 12 12 40; 10 June; 115 
Imperial Tobacco ord_----_5}------ 8% 8% 100 6 une an : . N 8 Feb 
Montreal L H & P cons__*|_____- 30% 31 690| 21 June| 39% Sept vote Glew Pyeterts Ca. © a B34 B24 = Hy a 3 ae 
National Steel Car Corp- -*}------ 8 100 6 July} 12% Sept eee tht A D 10 8% 8% 100 8 Apr 8% Sept 
Petissior's Limited com. .°|..- - - - og) 200) Kk NOV! ig” sit | Pacific G & E16% ist pi 25|23%| 23% 23%]  200| 20 May| 26 Jan 
Power Corp of Can com__*|____-- 8% 8% 10| 6 June} 18 Sept 54% 1st a o 480 D ry *) 21%¢ 215 2001 20% July| 221% Mar 
ae Seno -.--.2)  § Si] 338) 3 Deol 7 308 | pacihe Mutent Lite tus-10l.... 27 27%4| 150| 25  May| 39 Mar 
Shawinigan Water & Pwr_*}------ 9% 10% 300 7% May| 33 Feb Rane nf ae ag odhagy ache  lladal 4 444 900 4 Novi 13 Mar 
ene Fart & Mas enB....8]------ Los 1a} 1) 18 Nov) 8, Sept | pacitic Western Oll Corp.*|......| 4% 45|  400/ 3 June| 8 Bept 
Waterloo Mig A.......-- | 3 . 68 7 + oe 4 “80 | Republic Petrol Co Ltd 10|_____. i 2001 % Jan| 13% Aug 
San Joaquin L& P — 
Ol— 5 > Jan 
British American Oil... -- *| 8%} 8 8% 7,640| 8 Nov| 11% Sept Bebo (eS. i 994 99% 25) 64 June} 106 
Crown Dominion Oil Co__* 2% 2% 2% 10 2 Sept 3 M4 Oct on 100 45 45 5| 22% Aprl 45 Nov 
Imperial Oil Limited _- --- * 8% 8% 9 1,769 7% June} 11% Sept Ginette’ skies 5g alata 
International Petroleum__*} 11%| 11% 12 949 9% June| 13% Sept 9% 25| 44%| 44 47%| 1,500/ 36% June] 65 Mar 
seeeee Sreeeanes OF eomn®)--- -- 7 Sa Br) so Deel Bet Set | cnet Un Ot Gorpcom...*|..-..-| 5% 5%| '200| 2% Apr| 8% Sept 
ee oneme-----5) LO 1D Le | Oe ae Se oe = | eeeona Gu A.....7....... 16. te] te ia eee 60 ee 
ts TE 24 35" 2% Sunel—18%5_ Fan | go Calif Edison Ltd com 25| 24 24° 24%| 1,100 16% June} 32% Feb 
*No par value. 72, opt &...2s-<5- 25) - - - - 255% 25% 300 3 % May a7 a 
6% pref B___--- _.25| 22% 2214 22% 1,000 4 ay as pod 
i i age 3809 54% pref C-- Nee 20% 21% 300 17 s June 33 Jen 
Philadelphia Stock Exchange.—See page ; So Counties Gas 6% pf 100|-.----| 82% 82% 14] 75 July) E 
Southern Pacific Co_-_ 100}. ----- 16% 17% 200 64 June 37 an 
: Standard Oil of Calif-_._..*| 23% 23% 24% 400 py —_ +e — 
Baltimore Stock Exchange.—See paze 3810. Title Ins & Trust Co.---25)-.-.--] 25 2734) | 92| 21% July! 55 Jan 
Transamerica Corp-.---.-* 4% 4 a) 6,400 ¥% a ) st a 
Union Oil Associates --- .25| 124! or 10 Hon bee — ety fons 
i Union Oil of Calif-- -- -- 25 rf “ 97% we 
Pittsburgh Stock Exchange. West Air Express Corp..10l-...-.' 14 _ 14 200) 5 Jan! 14 Nov 
d k Exch Record of t om at) oe 
— 2 ansactions é P Me 
ne oes . oe a v read lie Rrigae oth ini- San Francisco Stock Exchange. —Record of transac- 
] . = ane : Sod Pcie pA gta list ~ tions at San Francisco Stock Exchange, Nov. 26 to Dee. 2, 
Se ee : shea sae both inclusive, compiled from official sales lists: 
Friday | Sales R a pny Friday Sales a 
> 2 =e ; 4 Sales 7 
Sale |" of Prices. | Week, |e sant [Washi Benes he ne a = 
_ ae ee rer. | Prise. [zou sigh.) anares. |__ tow. | High. Stocks— Par.| -| 4 Price. |Low. High. Shares.| Low. High. 
Chase Brass & Copper— | | invtabea rm -|—_~ a 
Preferred series A--.100 75 75 75 35| 5344 June} 80 Jan Alaska . Juneau - paevadMelawe == 13% % % "568 Pp pon eee Pe 
City Ice & Fuel_....---.*|--._-- ee 203) 11 Oct] 28 Feb | Alaska Packers Assn __- onnwel 2 »° 40, Nov) 75, Sept 
Clark Fred G com —— eee \y \% 400) \% Nov 2 Jan | Anglo-Calif Nat] Bk of8 F.|_.--- 21 4 21 4 eit . 4 . ~ ‘7 Tob 
Cleve Elee 116% pref_100) 10414] 104 104% 116} 91% Apr] 104% Apr | Assoc Ins Fund---------.]----- Looe, ‘a aa as woe Hy i 
Cleve Union S8tkyds com_*}_-_--_-- il 11 25) 10 June; 14 Jan | Atlas Imp Diesel E ng A--~.|------| 3 ot 740 ' 4a Ture 4 4 coe 
Dow Chemical com_-- a 30 30 32 202; 21% July; 40 Sept | Bond & Share Ltd--.--_--- sai | <2 4) 225 “% Junel 31 Aug 
Preferred. ...-..--.-- SCRE 98 98 | 10; 88 June} 100 Jan | Byron oo =e 1% 1% z 6 ao F 4 yer A Fr 
#ed'l Knitting Mills eom- *| at 28 115) 18% June} 28 Aug | Calmba Sugar- - - - - ---- we]-e-~- 8 : a , sani % Sept 
Firestone T & R6% pf- 100} -- -| 59% 61% 330, 45 July} 6234 Nov | Calif C opper - a evintn ll 4 “ 4) thd 6 Navy aie Aur 
Foote-Burt com-.--.-.-.--. , aes - 8% 9 80) 54% Jan 9% Oct | Calif Cotton Mills... ---- % 2 a oe a ov 52 ‘ 
25) lov ‘ Calif Packi 8%| 8% 93 3,548 4% June, 18% Sept 
Fostoria Pressed ‘Steel. __* Ree lia | s 25) 8 Nov 12 Jan | ; ‘acking - - - - : oo" 70 2 m 4 wel -sa* Sunel 73 Sent 
General Tire & Rubber— | ; Calif Water Serv pref- - - - - 30) 4 30% 32 45 30 July| 36% Oct 
6% pref series A----100)------ 30 30 70| 30 July; 60 Jan | Calif West Sts Life Ins Cap = 4 oe 4 pe " 5 + Tuiy| = ye 
Glidden prior pref....100) 65 65 67 66; 38 July; 78 ee ee eee 30%) < 45, ‘ 45; 2 700| yy F May 4 — 
Goodyear T & Rcom..--*| 13%] 13% 14% 230) 5% May| 28% Aug {| Caterpillar -------- award 7 5% “a "aor agi 2 June| 20 po 
Halle Bros Co__----.--- ae 6 6 200) 4 May 7 Jan | Clorox Chemical - - 144% 14% ) 6 ; oo pond 
a eee * Sep 40 40 20; 39 Nov) 52 Sept | Coast CosG&E 6% Ist pf. 80 80 =s 81 60) 70 Ascent - : 
Higbee list preferred. --_ 100! a 4% 4% 50 4% Nov) 40 Jan | Crown Zel er v t c_.------ 1% 1% 1% 790 ¥ ; — a” aus 
India Tire & Rubbereom*| 3%) 3% 4% 110) 1% July; 8 Sept, PreferredA..-...-...-- - -| 10% 104 prod ot er) as ee 
Interlake Steamship ecom_*'-._-_-- 15 16 165! 9% May! 26 Jan Preterred B......<-<-«- os “10 % 10% 10% 
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Friday Sales Friday Sales 
Last = Range i. Range Since Jan. 1. Last — Range i. Range Since Jen. 1. 
Stocks (Continued) Par.| Price.|Low. Htgh.| Shares. Low. Hh. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. | Hh. 
um Capwell Corp-- 3 3% 2 2 June 4% Sept 10 10%| 2,432 7% July| 15% Sept 
fireman yund tnd.---- 1 eA] iol 30 Sune) 2055 Jan sis shia| 7 ago] 1 May] 30 Sent 
Fund Ins une ’ 
Food Mach Corp 5% 64 1,026 4 May i Feb 8% 8%! ‘582! 7 July! 20 Feb 
Golden State Ltd % une e ee 
Hawaiian Pineapple 1% 2%] 3,348) 1% Nov; 9% Jan New York Produce Exchange Securities Market.— 
ee oS eee 21 22%) 625) 13, May) 28 Sept! Pollowing is the record of transactions at the New York 
Honolulu Oil Ltd 9% 9% 665 4% May| 14 Aug jt 26 to D 2 
Investors Assoc ~ Ww x 1 Janl 416 Sept Produce Exchange Securities Market, Nov. ec. 2, 
Langendorf United Bak A-|------ 6% 6 pr us ; - : 5 Ue 
an .........4.....2 i 11%] 200| 6% Janl 11% Sept | DOth inclusive, compiled from sales lists: 
Los Ang Gas & Elec pref.--| 92 91% 92 65| 65 May Jan Friday Sales 
Lyons Magnus A 54 5% 2% Jan Sept Last |Week’s Range| for Range Since Jan. 1. 
(1) Magnin ------.-- 4 June ug Par.| Price. \Low. High.| Shares.| Low. : 
Markee 6 By oe Dest P% gb] 820) BH Nov) 8 pe | - . or 
Mere Amer Realty 6% Df-.|------ 4 July pt | Admiralty Alaska Gold__1|__-.-- 8e 8c} 1,000| 6c July e 
North Amer Oil Cons--.--|---2- 495 456] 960) 3% June] 514 Aus | Aomirety Alome Gold--J)---5-| oi sul 80] bi Del 6% Des 
Occidental Ins- - - - -------|------ 10% 10% 219 5% May| 13% Aug | andes Petroleum________ ” fee 9¢ 9c} 1,000 3c. Jan| 14e Oct 
Oliver United Filters A---.|------ 4% 4%) 110) 3% Aug} 8 Feb | Baltimore Amer Ins-.2.50\------ 2% 2%| 400) 2% Deel 2% Dee 
Bird ae ean a 1 100| 1 ov ov 
Pacific Gas Pe ESP a ae & eer 26% 26 % 29 7,269 16 % "June 36 % Feb Cc Mines 4 ED ee, 1 10¢ 22¢ 10,500 5e Oct 22c Dee 
534% preferred... .-.---|------ 21% 213] 2,285) 17% June| 24% QJan | Gontinental Shares. ~~~ - oad? hee ool 0s Onl | MS Ame 
Paeifie Lighting Corp- ---- 36%4| 36% 36% 965} 21% May| 46% Aug | pada Radio......_...-. 1 2% 2% 3 14,200 2 Aug 4% Sept 
6% preferred. - - -------|------ 90 90% 6344 May) 95 Jan! Fuel Of1 Motors._----- i0| 27¢ | 27¢ 34¢| 11.000| 26¢ Nov) 4 Feb 
Pacific Pub Serv non-vot- - 4 4% | 3,134 % Dec| 3% Mar | Gen’i Electronics._.---_- *| 251 2% 2%] 7,700| 1% Sept) 2% Nov 
Non-voting preferred.--| 4 4 4%| 5,127} 4 Nov) 14% Mar | 4 Rubenstein pref_.....*|----_- 3 3 350| 3 June| 10% Mar 
Pacific Telephone. - - - - --- 77%| 77 79%) 230) 58%4?June| 104 Mar | Inti Rustiess Iron____-_- 1120e | 20¢  20c| 2,000| 15¢ June| 42c Feb 
6% preferred. ....-.--- 105%| 105% 106 27} 85 @May| 112 Jan | Interstate Nat Gas...” Salt 6% 6%| '300/ 6% Dec| 10% Feb 
Paraffine Co----------.-- 10% 0 10% 421 5 §May| 25% *Jan Jenkins Television______ ' Seer ly \% 100| 45¢ May 1% Jan 
Phillips Petroleum. - - -..--|------ 544 544) 100) 3%¥May| 5% Nov | Macassa Mines. ..__--_- eae 19¢ 20c} 1,000| 12c May| 37c Mar 
Pig'n Whistle pret----.--|------ 4 = | = 500| Ss 5 Sept} 134 Jan | Petroleum Conversion...5| 1%| 1% 1%| ‘500/ 1 June| 35% Feb 
Richfield Olt --.--------|------ 4% i) 500 % May| 1 July | Railways, new-...-..._- 11 3%| 2% 3%] 6,800| 235 Oct] 3% Nov 
7% preferred . ---------|---=-- %  .%| 600/ % Jan) 1 July | Rossville Ale & Chem_..*|..__- 2% 2%| '100| 2% Decl 3% Oct 
Bros - ~ - ~~~ — = = - =< 2%) 2% 2% 120) 2 June! 5% bJan Preferred........-_. 25| 6 6 6% 100| 6 Decl 7% Oct 
San Joaquin L & P 7% pr pt|- -- -- - 99% 99% 60} 63 June} 107 Jan | ganabria Television. ___- et “ux “i 100i % Nov| 3% Jan 
6% prior preferred. ...--|------ 86 «(86 30| 58 June} 96 )Jan | Shortwave & Television.1| 30c | 30¢c  3l1c¢| 1,500| 26¢ Nov; 2 Jan 
Schlesinger Sons pref- - - - - - 1%) 1% 1% 108} 1 May| 11 Feb | gyivestre Util A_........ es Pac “% 200 % May| 1% Sept 
Shell Union gh oF pleeageharetetas "aimee 5% 5% 5% 1,360 2% Apr 8% Sept Van Sweringen SE: a yy \% 200 10¢ Mar % Sept 
eee oO) Se 6S ano) 0a, seer] Toa, EOSt | Western Television. ----- 1] 136] 134 134) 21,500) 34 Oct} 24 Jan 
ny acuum-...--..--|------ 4 ay; 11% Aus ! Zenda Gold Mining... ..1/.--_-- 1 1 5e Feb Tov 
Southern Pacific_--.----- 15%| 15% 17%| 2,620] 6% June| 37% PJan | 7°08 Gold Mining----.1 7 = Uh 
Rhy Golden Gate A-..--|------ rs: rt = ons a —* —_— Bonds— $ 
Valley Water--..--|------ an | Balt & Ohio 5s F wi.-1996| 37 | 3234 38 |106,000| 32% Nov| 38 
Standard Oil Calif----.-- 23%| 23% 25%| 3,364) 15% June} 31% Sept Internat Match 5s_--1947|------ os: 10%| 18,0001 63r Novi 10% Nov 
Thomas Allee Corp A-..--|------ 234 3%) 815) 2% May| 4% Feb Certificates of deposit '41 11% 11%| 10,000] 9% Nov) 11% 
Tide Water Assd Oll--..--|------ 3% 3%) 965) 2 Apr) 5% Sept 12 Geo Explor 7s_.-.1935 70 70 | 2:000| 70 Mar| 70. Mar 
6% proterred. . -.--.---|------ 44% 44% 15) 20> Feb) 60 Sept Ny Chi & St Louis 6s_1932!-____- 34% 39 | 16.000! 32 Nov\ 39% Oct 
Transamerica. -------..-- 4% 4% 5 | 31,208} 2% Jan) 7 (Sept; —> N 
ik ee 10% 10% 205 7 July| 14 Sept o par value. 











New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Nov. 26 1932) and ending the present Friday (Dec. 2 1932). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 


















































Friday Sales Friday Sales 
Week Ended Dec. 2. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range; for Range Since Jan. 1. 
Sales of Prices. Week. Sale of ¥ Week. 

Stocks— Par.| Price.|\Low. High.| Shares. Low. High. Stocks (Continued) Par.| Price.|Low. Hitgh.| Shares. Low. Htgh. 
Indus. & Miscellaneous. Crocker Wheeler Elec... .*)------ 3% 4 1,000 1% June| 10% Aug 
Acme Wire vy t c___...- 25) 6% 6 8% 700; 2 £<Apr| 12% Sept | Crown Cork Internat A-.*|__-.-- 3% 3% 400 14% Jan) 5% Nov 
Air Investors v t c___....*/-.---- % % 100 \% Jan 1% Sept | Davenport Hosiery Mills-_*|-_-_---- 7 7 100 5% July; 14 Jan 

Conv preferred_______- . a. 5% 6 200 2% May 7 Nov | Deere & Company......* 8% 8% 10 4,800 3% June| 17% Sept 
Alabama Gt Sou ord__.-50}____-- 15 15 850} 10 July| 2514 Feb | De Forest Radio com---_-.* 716 ¥% 716 500 4% June 1% Jan 

PRONG. cn ns ccencan ee 21% 30% 60} 10 May; 40 Mar | Detroit Aircraft__._.__-- * 416 516 316 700 lie Aug % Feb 
Alexander Industries -----_ s lig lig lie} 2,700 Ixy Jan ¥% Oct | Douglass Shoe 7% pref_100|_--_-- : 4 7 25 7 Dec 8 Oct 
Allied Intl Inv pref____-- * 3% 3% 3% 100 3% Dec 7 Jan | Dow Chemical com__-_-_-_-_ _ eee 32% 32% 100} 21% July}; 39 # Sept 
Allied Mills. ............ * 3% 3% 3% 300 2% Apr| 5  £Sept | Dublier Condenser Corp-1\------ 516 %| 1,100 ‘6 July 1% Sept 
Alum num Cocommon.-..*| 43%) 42% 47%| 2,700) 22 May| 90 Sept | Duval Tex Sulphur_____- * 1 “4 1,000 May 1% Nov 

6% preferred. ...... 160} 40 36% 40 1,150; 33% July; 66 Aug | Easy Washing Mach cl B_*}-.----- 1% 1% 300 1% Nov 3 Aug 
Aluminum Ltd-_-..-..... > ——e 18 18 100 8% June| 44 Sept | Eisler Electric Corp. _...* 1% 1% 1%} 3,100 % June 3 

6% preferred. _-_-_--_. 100} 29 28 29 200} 23 June} 39 Sept | Elect Power Assoccom...*; 4% 4% 5%] 1,100) 1% Oct} 9 Aug 
Amer Austin Car_....... _, eee \% \% 100 \% Feb % Sept eS as ae * 4% 4% 5% ,000 2% June 9 Aug 
Amer Beverage Corp----- * 3 2% 3 300 2 Nov 8 Oct | Electric Shareholding— 
Amer Capital Corp— eal oneal agelaaaae + 3% 3% 3% 500 1% May 8% Sept 

$3 preferred__......--. —— 6% 6% 100 2% May 8% Mar $6 pref with warrants..*; 40 40 42% 800; 19 Mar 654% Aug 
Amer Cyanamid com B.* 3% 3% 4%! 4,300 1% June 8% Sept | Fairchild Aviation Corp__*/_.---- 14% 1%| 3,100 % June 2% Sept 
Amer Dept Stores Corp..*|------ % % 512 ¥% Nov % Nov | Federated Metais-----__- _, See 17 17%| 1,100) 4 June) 17% Oct 
Amer Electric Securities— Fiat Am dep rets________- 8% 8% 8% 200 5 May 9% Nov 

New Part pref_.......- "4 3% 1,200) 2% 5% Oct! First Natl Stores Ist pf 100) ------ 10934 110 50; 100 May) 110 Nov 
Amer Equities com---_-_ 1 2% 2% 2% 200 2% Nov 3% Nov | Fisk Rubber new___-.._- * 1% 1% 2%) 1,900 1% Dec 3% Sept 
Amer Founders Corp... --* 1 1 1 2,100 4% June 2% Aug New preferred ______ "  , 2344 23% 300} 1934 Sept; 28% Oct 
Amer Investors com... . - Rasanee 3 3% 600 1% June 3% Aug | Ford Motor Co Ltd— 

Amer Laundry Mach...20| 1044} 10% 12 175 84% May; 18 Jan Amer dep rcts ord reg_£1 3% 3% 3%] 9,800 2% May 6% Jan 
Amer Maize Products..-.*| 18 18 18 200; 9 #£Apr| 20% Sept | Ford MotorofCanclA_..*} 6 6 6% 500} 5& May) 15 Mar 
American Mfg com__-_.100}_.---- 10% 10% 775 5% Jan) 13 Aug | Ford Motor of France— 

American Thread pref__-5}------ 2% 2% 100 1% July 3% Sept Amer deposit rets_.....|------ 3% 3% 200; 3% June| 6% Mar 
Amer Utilities & Gen vt ¢ *|____-_- \% \y 200 lig Mar % Aug | Franklin Mfg com____-_-- * 1 1 1 200 % July 3 Sept 
Anchor Post Fence... - SRE: 1% 1% 300 1 Feb 4% Sept 

Anglo Chilean Nitrate. ._* 416 516 316 100 \% June % Aug General Alloys Co.....-.- * 34 % («1 500 % Jan 3 Apr 
Angus Co $4 pref cl A____*/}_..__. 3 100 3 Nov 3 Nov General Aviation Corp.-..*|-~----- 2% 3 600 1% June 5% Sept 
Arcturus Radio Tube----1}-.---- 4% % 600 4% Nov 1% Sept Gen Theatres Equipment 

Art Metal Works com_-___5}__.__- 1% 1% 100 1% Nov 3% Aug $3 convertible pref-_--_-_* 516 516 516 100 ¥% June 1% Jan 
Assoc Elec Industries— | Gilbert (A C) Co com___-_* 2 2 2 100 2 Aug 6% Jan 

Am dep rcts ord shs...£1)__.--_- 2% 2% 100 2% Nov 4 Mar Glen Alden Coal.-_......- *| 10%] 10% 11% 200 6 June| 23% Sept 
Atlas Utilities Corp com--_* 6% 6% 2,800 4% Jan}; 11% Sept Globe Underwriters Exch 2|------ y 4% 500 3 June 5 Bept 

$3 preferred A_......- _ 33% 34 32 June) 40 Aug Goldman-Sachs Trading..* 2% 2% 2%) 3,000 1 June 5 Aug 

Ww: Te sd iaip 2% 2% 2%] 4,200 1 June 4% Sept Gold Seal Elec _.__..... | 5i¢ %| 2,300 % July % Oct 
Auto Voting Mach com-_* 2% 2% 2%] 1,100 1% May 3% Sept Gorham Inc $3 cum pref 
Axton-Fisher Tobacco A 10} 75%4| 75% 75% 200}; 30 July! 75% Dec With warrants... ....../..-..-. 84% 8% 100 3% July 9 Jan 
Babcock & Wilcox. ___. ee 30 301% 150} 20 July} 45 Mar | Gorham Mfg com yt c___*/___--- 10 10 100 8 July}; 13% Sept 
Beneficial Industrial Loan *}___.__ 1% 11% 300 8 July} 12% Oct | Gt Atl & Pac Tea— 

Bickford’s com________.- _ 5% «(5% 100 5% Dec} 10 Jan Noo vot com stock. .-.*|------ 147 150 70| 103% May! 168 Sept 
Blumenthal (Sid) & Co. _.*}_____- 4 200 14% May 6 Jan 7% \st preferred _...100 118% 118% 100} 108 June} 120 July 
Blue Ridge Corp— Great Northern Paper __.25 13% 13% 100| 13% Nov) 23 Mar 

Sc aalledsaceas * 2% 2% 2%] 1,900 4% May 4% Aug | Greenfield Tap & Die____*|____-- 1 1 200 1 Aug 2% Sept 

6% opt conv pref...... _ arapn nes 26 27% 16% July! 33% Sept | Grocery Stores Prod— 

Boston & Maine RR— Voting trust ctfs____--- % %\| 1,000 4% May 1% Jan 

Preferred stamped - -_100}-.----- 10 10 30 9 Apr} 10 Nov | Happiness Candy-- % a 100 ye May 1 Sept 
Brill Corp cl A-----...-.* % % 100 % Dec} 2 Sept | Hazeltine Corp____- 44 4% 100) 2% May| 7% Jan 
Burco warrants__-_------ * \% \% 500 \% Feb % Sept | Helena Rubenstein -- - - -- % 100 4 Apr % Sept 
Butler Bros___......... 2 2% 3% <Apr| 3% Aug | Heyden Chemical__---- 93% 9% 100; 64 May; 10 Aug 
Cable Radio Tube v t c_._* 4 \y 400 ¥% June 14% Mar | Horn & Hardart Co 20% 22 300| 15% May; 29 Jan 
Carnation Co com_._... _ 9 9 100} 6% June} 18 Jan | Hydro Elec Securities....*}; 6%) 6% 6% 300; 4% June} 11% Mar 

Corp 7% pr pf100| 61 59 61 200; 17 July} 65 ##$Nev | Hygrade Food Products-_-.*/-.--.-- 12% «63% 700 1% June 4 

7% Dartic pref._.... eee 49 49 25} 8 July| 55 #$ Nov | Hygrade Sylvania Corp-_-*|------ 12 12 100} 10% Apr, 21 Feb 
Celluloid com. __......- _ ae 2 2 100} 13% Aug} 5% Sept | Industrial Finance v t c_10}/-----_- 71% 7% 385} 74 Dec} 2 Mar 
Centrifugal Pipe Corp. -...*|_._.__ 24% 2% 200 1% July 4% Feb | Insurance Co of NoAm-.10}------ 31% 31% 300} 18% May Mar 
Chain Stores Stock _-_--_-_- ete 5% 5% 100 3% June cit a =e % % 300 % May 2% 
Childs pret Se wens 100} 10%} 10% 10% 50| 5 July| 30 Jan | Interstate Equities < oeneee % 500 % % Nov 
Cities Service common. -__* 3 2% 3%| 40,900 1% May 6% Feb $3 conv preferred - - - -- 13%) 13% 14% 5 June} 16% Aug 

i, re *| 18 174% 19%] 1,000) 10 May| 65353 Mar | Interstate Hosiery Mills..*| 614 64% 6%| 2,172) 5 July} 9 Sept 

Claude Neon Lights. ---1/_....- % 5% 300 ¥% June 1% Jan | Irving Air Chute____..-- * 5 5 5% 200 2 June 8 Sept 
Cleveland Tractor. -...-- _ 1% 1% 600 1% June 4 Aug | Kelly-Springfield Tire____5)...--- 2 200 1% 4% Aug 
Clinchfield Coal com __.100}___.-- 4% 6 200: 5 Aug 8% Sept | Knott Corporation_-_-_-_-_- * 1 1 1 400 1 Nov 54% Jan 
Colombia Syndicate... _ lig lig ¥%| 1,800 lig Jan \% Sept | Kolster-Brandes Ltd— 
Consol Auto Merch v t c..* lie lig ¥%| 2,800 lg Feb \% Sept American shares____- See 54 % 100 % June 1% Mar 
Consol Retail Stores. ....*).....- % % 300 % Nov}; 2 # Mar| Lakey Fdry & Mach_..-- , wee 1% 1% 200 % May| 2% Aug 
Continental Shares Inc— Lefcourt Realty com....* 1% 1 1%; 1,100 1 May 6 Feb 

Conv preferred---.-- % % 200 % July 4% Aug OD ae: 4% 65 1,100 4% Nov} 18% Feb 

eet aoe 6} 4% 4\%| 4,600) 2 May| 8% Sept | Lehigh Coal & Nav_....-  SARRSS. 8% 8% 100; 5% May) 14% 
Corp— Lerner Stores Corp..-.-- ., ae 4% 4% 600; 2 July} 7% Feb 
(Rh RSE 1 1 100 June 2% Mar 634% pref with warr 100'--.--- 20 20% 100; 12 Aug 20% Nov 
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Friday Sales Friday Sales 
: Last |Week's Range| for Range Since Jan. 1. Last |Week'’s Range| for Range Since Jan. 1. 
; Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Continued) Par.| Price.|/ow. Htgh.\ Shares. Low. High. Public Utilities Par.| Price. |Low. High.| Shares. Low. High. 
Louisiana Land & Expl. ._* % % =—8ig) 1,800 Mar 2% Sept | Alabama Power $7 pref_..*}__.__. 67 69% 170} 51% July} 93 Jan 
Mangel Stores. ____-__-- ., ee % 100 % Oct % Oct | Am Cities Pow & Lt — 

McCord Radiator cl B.__*}____-_- 1 1 100) 1 Nov 4 Jan New Conv class A... .25)______ 30 30 100} 193% July; 393% Aug 
Mavis Bottling class A__.1|------ % % 300 ye July % Aug New class B.......... 1) 3%) 3% 4%] 2,500} 1% July) 83% Sept 
Mayflower Associates__..*|_..--- 29 29 100} 20 June} 30 Aug | Amer Com’wealth Power— 

Merritt Chapman & Scott *|__-__- 1 1 100 1 Nov 24% Feb Class A com.____..-.-- 7. \% y%} 1,400 ¥% May % Jan 
Mesabi Iron Co_--_-___- _, re 16 "1s 200 Y% Mar % Sept | Amer & Foreign Pow warr . 4% 4% 5 2,400 1% Apr} 10 Sept 
ls sre *| 1444) 14% 15 200} 10% June| 31 Mar | Amer Gas& Eleccom....*| 2414] 241% 27 | 17,800] 143% June] 41% Sept 
Minneapolis Honeywell— Po ae , See 85 85 100} 60 July} 91% Aug 

Pref Bik nd <ebtite MES monin’ 66% 68 60} 50 June} 71% Mar | Amer L & Trcom..... -25} 16%] 16% r17 400} 10 May| 24% Aug 
Mississippi River Fuel warr] ------ 1% 1% 100 1% Nov 6 Mar | Am Superpower Corp com * 4 4 4%] 18,000 1% June| 10% Aug 
om 8 | rein Service- 1st preferred ---......*|--.--- 259 ~=—s«6~O 1,200] 28 June} 72% Aug 

18% 18% 100 5% Jan} 18% Nov | Arkansas P & L $7 pref__*/__.__- 69 70% 30} 50 July} 87% Jan 
% % 100 % Nov 3 Jan | Assoc Gas & Elec com...*}-__---- 1% 41% 300 % June 7 Feb 
a a ae bd 1% 1% 2%] 7,150 1 July 5% Aug 
% %| 2,199 % Oct 3% July | Assoc Telep Util com____* 1% 1% 1% 1 July} 11% Jan 
5 5% 800 2% Jan 6% Sept | Bell Teleph of Can_____100}__._._| 80 80 251 68% July! 100 Mar 
4% % 100 % July 3% Feb | Brasilian Tr L & P ord_..* 7% 7% 7%| 9,800 7 =May| 13% Mar 
1 1%] 9,500 1 Nov 2% Sept | Buff Niag & East Pow pt 25 20%| 20% 21%) 1,200) 15% May| 234 Aug 
22% 23% 400} 18 June; 30 Sept $5 1st preferred______- =, 89% 90 200} 71 June} 90 Nov 
Nat Dairy Prod pfd A..108).3...; 90 95 50} 80144 July} 101 Apr | Cables & Wireless Ltd— 
Nat Investors com._.._.-1)______ 3 3% 700 1 June 4% Sept Am dep rcts A ord shs. £1 1316 1316 %\| 1,500 Sie June 1 Oct 
5%% preferred 100 32 393% 175) 15% Apri 39% Dec Am dep rcts B ord shs-_ £1 516 516 516 3. pe Sie May % Sept 
ts 1% 1% 300 % June 2% Sept Am dep rcts pref shs__£1 2% 2% 2% 14% June 2% Sept 
Nat Rubber Mach 1% 2 300) 1% July 3% Oct | Cent Hud G & E com vtc *}______ 13 13 top 12 June} 16 Jan 
Nat Servi %  %!1 1,000 4% Jan % Sept | Cent Pub Serv— 
Nat Sugar Ref_......_.- wat cd 21% 21% 100} 710 June} 25% Aug Class A new.-........ 1 % % 54} 1,800 % Nov} 1 Oct 
Nat Union Radio________ rer 34 % 300 Sie July 1% Sept New $4 preferred_____ _, ae: 1% 1% 25 1% Dec 1% Dec 
Neptune Meter class A___* 5% 5% 5% 100) 41% May} il Jan | Cent & So’west Util— 
i Mexico & Ariz Land 1 K % % 600) % May 1% Sept $7 prior lien pref____- *)| 12 12 12 40} 10 Nov| 55 Jan 
Yew Process Co-___.....*|.....- 9 9 100} 2 June} 9 Nov | Cent States Eleccom....*| 2 2 244| 5,500) s}§ May! 6% Sept 
New York Shipbuilding Cities Serv P & L $7 pref_*} 20 20 20% 100} 11 May] 56 Jan 

Founders shares_______ ORS. dno 24 2% 24% Nov 3 Sept $6 preferred_________- *| 16 16 17 100] 14 June} 50 Jan 
Niagara Share of Md cl B_ 5 4% 4% 5%] 1,400 4 June| 12% Aug | Cleve Elec Illum com__.*; 30%} 30% 31 300} 19 June} 35 Aug 
Niles-Bement-Pond______*]_____- 54% «25% 100) 5 Novj 8% Sept 6% preferred. _____- 100}__---- 104% 105 40} 92% Apr] 105 Nov 
Nitrate Corp of Chili— Columbia Gas & Elec— 

Ctfs for ord B shares__- lig lig yl} 1,800 tie May % Jan Conv 5% pref....... 100} 75%| 74% 76 850} 40 May| 108% Sept 
North & South Amer cl A_*}_____- "16 7161. 100 4 Aug 1% Jan | Commonwealth Edison_100| - ----- 71 72% 300} 49% July; 122 Jan 
Novadel-Agene_________ 40 38 40%] 1,400] 22 July| 36% Nov | Community Water Serv.*|_____- % 1% 200 4% May| 2% Aug 
Ohio Brass class B_______ : oe 6% 6% 1 4% July] 13% Jan | Common & SouthernCorp- 

Pan Amer Airways ----10 20%) 19% 20% 400} 13% July| 30 Warrants._....-.....-. 116 716 %| 7,300] ste June) 1 Aug 
Paramount Motors______ 3% 3% 3% 300 2 June 7% Sept | ConsolG E L&P Balt com* 60%} 60 61%] 2,700] 37% June} 69% Sept 
Parke, Davis & Co._____ as 16 16% 700} 11% Apr} 19 Jan | Consol Gas Util cl A____- % 3% % 200; % Aug 3% Aug 
Pennroad Corp com vt ¢__* 1% 1% 1%] 4,100 1 June} 4% Nov | Continental G & E 7% - 
Pepperell Mfg Co_____100]_----- 32 34 110} 17% July! 393% Oct SE pe a ee 100}-_----- 55 55 50] 40% May| 76 Jan 
Philip Morris Inc__.__. 10 2%] 2,300 2 June 4% Mar | Duke Power Co________ | See 48 48 25, 31 July} 73% Mar 
JF Sree 5} 1944] 19% 19% 100} 25 July} 25 Sept 
Phoenix Cendatiea-— East States Pow com B_.*'______ 2% 2% 300 % June 6 Sept 
eee ea 4% %! 1,000 "16 July \% Sept ' East Gas & Fuel Assoc___* _____- 5% 5% 100 2% June 8% Mar 
$3 conv pref ser A____10}__---- 12 12 400 8 July} 12% Nov 6% preferred_______ 100, 54%) 54% 54% 25} 3044 June] 68 Jan 
Pilot Radio & Tube class A® 2% 2% 3 1,600 % June 3% Jan | Edison Elec Ill (Bos)__100} 178 171% 178 30] 135 May] 195 Mar 
Pitney-Bowes Postage Klec Bond & Share new com 5 16%Z4| 16% 21%4}|145,211 56 June} 48 Aug 
Sena 3% 3 3% 600 3% June} 5% Sept $5 cumul pref.........#|_____- 35 35% 300} 16% July| 59% Aug 
Pittsburgh Plate Glass_ “35 14 13% 14%] 2,300 ¥y June} 19% Sept $6 preferrea.......__. ° 34%] 343% 42 1,500} 19 May! 67 Aug 
Pratt & Lambert Co_____ ae 10% 10% 100 6 je June] 19 Jan | Electric Pwr &) Lt 2d praA.*; 12%) 12% 16% 619 64% June} 45 $=Mar 
Prudential Investors_____ e 3% 3% 38% 700i) 2 July 7% Sept Option warrants__.....|-.---- 2% 3%] 3,200 1% May 7% Aug 
$6 preferred__________ *| 7044| 70% 70% 50} 52 May| 70% Dec | Empire Dist Elec6% pf100}-_---.-- 16 16 50 8 July} 21 Aug 
Pub ee Holding com— Empire Gas & Fuel— 
Without warrants. -_.. bd 3% % 51 9,400 ¥y July 1% Sept 6% preferred_______ 100}_.---- 12 12 25 8 June] 38 Jan 
$3 cum pref_.-._...__- _ ae ge 4% 4% 100 1% June} 8% Sept 7% preferred. ...._- 100} 14 14 15 150} 6 May} 46% Jan 
i eee: Tee lig y%l 6,900 ls3 ADr 1% Aug | European Electric— 

Pyrene Mfg Co com____10}------ 2%2% 900} 2% Apr) 2% Aug Option Warrants_______]------ \Y% \ 500 Apr % Aug 
Rainbow Lumin Prod el A* * \% % % 600 % Apr 2% Sept | Florida P & L $7 pref____*)_----- 29% 31% 100} 25 July; 79% Jan 
eee MA Y% 516 900 \% June} 1% Sept | Gen Gas & Elec $6 pref B *}_____- 9 9° 100} 3% July} 25 Jan 
Reliance Internat com A-_ 2 ere mas 1% 2 500 % June 2% Oct | Gen Pub Serv $6 pref__..*|_____- 33% 34 30] 10% May! 60 Feb 
Republic Gas Co________ % % % 200 \% Apr % Jan | Hamilton Gas com vt c__1|____-- \% 316 1,300 4g May Jan 
Reybarn Co Inc_____.__ io 1 1 1%] 5,600 % Jan 2% Sept | Illinois P & L $6 pref____. ee 35% 36 75| 21 June} 63% Mar 
Reynolds Invest com____*}]_____- y% yy} 1,800 lig Jan 1 Sept | Ind’polis P & L6%% pf100}__-___- 62 62 25] 62 Dec] 75 Aug 

Royal Typewriter_______*]______ 6% 6% 200 2% May} 10 Sept | Internat Hydro Elec— 
$3.50 conv pref______-. a 15% 17% 200} 12% June| 27% Aug 

Safety Car Heat & Lt__100|------ 20 20% 125} 12% June} 40 Sept | Internat! Utility— 

: Paper com....10| 2% 25% 3%] 3,600 1% June} 8% Sept SS eae a ee 1% «1% 600 1% Nov 2 Nov 

i, Seana ae 100} 20 20 8422 230| 14% July| 50 Apr | Interstate Power $7 pref. .* 24 24 24 10} 14% June] 52% Jan 
Securities Allied v t c_____ , See 6% 6% 400 4% June} 10 Aug | Italian Superpower A-_-_. 1% 1% 1% 400 % June 4% Aug 

1 Lock & Hardware__* 3% % % 300 % June 2 Jan | Long Island Ltg— 

Industries Inc— preferred ....... 100}_____- aa 78 40 July} 101 Mar 
Common ____________ 1 1% 1% 1%! 1,200 % June 3 aug 6% pref series B_____ jc eee 71 71 50} 45 July}; 86 Mar 
New $51 prior stock 25} ------ 41% 41% 100} 2814 June} 57 Sept | Marconi Wirel T of Can -1 1 1 1%] 6,500 is May| 2% Sept 
Allotment ctfs_________}_.-___ 38 38 100} 28 June] 57 #£«Sept | Mass Util Assoccom___._*]____-- 2% 2% 300) 14% May 3% Aug 

oah Corp— 5% conv partic pret. --50 a 26% 26% 25] 14% June}| 28 Aug 

Common._........._- , Se 2% 2% 300 % June| 4% Sept | Memphis Nat Gascom.__*/____-- 3% 3% 200} 1% July} 5% Jan 

6% conv pref. ._.___. 50} 14%] 14% 15% 500 4% June| 24% Sept | Met Edison $6 pref_____- _ ae eS 68 70 150} 35 June} 80 Aug 
Sherwin-Williams com__25|--._-- 17 18 375| 17 Nov| 24% Jan | Middle West Util com-_-_- Y% 4% %| 6,400 “% Apr 7 Jan 
Silica Gel Corp v tc_____- * % 4 %Q6) 1,500 \% Apr 3 Bept $6 pref A with warr____*]_____- 2 2 100 1 Aug] 51% Pes 
Smith (A O) com________ es 2 18% 21 600; 11 July} 59 Jan | Mountain Sts Tel & Tel io ‘ol ae 961% 97 20} 88 May| 105 
Spanish & Gen Corp Ltd- Nationai P & L $6 pfd._.*| 66 66 66% 507] 35 June! sUu% pod 

Am dep rets ord br shs__]|_----- ¥% Yy 300) yy Feb % Jan | New England Pow Assp— 

Am dep rcts ord reg shs__'______ lig -a 200. 148 Nov % Jan 6% preferred _. .._. 100} 47%| 47% 48% 110] 12 June 59% EJan 
Spiegel May Stern pret_ 100 os ie 25 25 100 15 July} 31 Nov | NY Pwr& Lt7% pref_100}------ 93 «93 50] 66 May 100 Jan 
Stahl Meyercom_.._____*}______ 2% 2% 100; 2% Nov| 6 May | N Y Steam Corp com_-_-_-_*}___--- 45 45 100} 28 July} 55 | Mar 
Starrett Corporation N Y Telep 644% pref..100} 114 114 114% 300} 98 Jun | 115441Seps 

a ee ae . = 3% 5% 200 Ye Mar 1% Aug | Niagara Hud Pow— 

6% preferred________50 % % % 300 Ye Mar 1% Sept new ee... ..4- 15] 14%] 14% 14%] 2,900 7% July} 20 Aug 
Stetson (J B) Co com____* 934 9% 10 50 5 Aug| 16 Sept Cl A opt warr new__.___ % 3% 186) 1,400 % June 1% Aug 
Stix Baer & Fuller______ Yee as 6 6 330 6 Nov 6 Nov Cl B opt warr new_.._.-/|_----- 3% 3% 100 1% July 5 Aug 
Stuts Motor Car___.___- *| 11 10 11%] 2,200 7% Nov] 24 Sept Class C warrants _---_-__ 516 516 516 200 4% July 1% Aug 
Sullivan Machine-_-_-_-__- oj 5 5 25 5 Dec 7 Aug | Nor Amer L & P $6 pref__*| 12%] 12 12% 200} 12 Dec} 33 Aug 
Sun Investing— Nor States Power com A100} - - - --- 45% 45% 200} 39 July| 83 Jan 

$3 conv pref_______._. _ eae ae 22 22 100} 18 June} 25 Aug | Pacific G & E 6% Ist pf25| 23%) 2334 24%} 1,900} 19% July] 26% Jan 
Swift & Co......--..- - 7% 7% 7%} 1,000 7 May! 22 #$£=Mar| Pa Water & Power Co_..*|_.---- 51 51 100} 36 June} 58% Sept 
Swiit Seaunieaes- ~~. 154%} 15% 16% 700} 10 May; 26 Mar | Puget Sound P & L— 

$6 Preferred.......... e| 27%| 27% 28 30] 27% Oct) 58 Feb 
Technicolor Inc com... .__* 3 3 3%] 1,900 % June 4% Aug | Ry & Light Securcom..__*/..-.--- 7% 1% 50 4 July] 20 Jan 
Thermoid Co 7% pref_100]______ 7 7 50 7 Dec} 15 #£Aug | RochesterG &E pref C 100}------ 90% 90% 50] 89  Nov| 90% Nov 
Tobacco Prod Corp (Del) _1 \Y% 316 Yl 3,500 \% May % Sept Preferred D--------. Es ee 86 92 550} 50 July} 92 Nov 
Tobacco Products Export *}------ % % 500 YY apr 1 Sept | Shawinigan Water & Pr__*|------ 7% 8 300 64% May| 20% Sept 
Transcont Air Trans____*}_..__- 3% 3%] 1,600 1% June 4% Sept | Sou Calif Edison— 
Trans Lux Daylight 7% pri ser A......-.- a 7 25% 25% 100} 21% May| 27% Jan 

Picture Screen new. .__1 1% 1% 1% 900 1% Dec 2% Oct 6% pref ser B__-....-. 25) 2214) 22% 23%) 1,700] 17% June] 25 Jan 
Tri-Continental warrants__|------ 1% 1%} 1,200 4 May 3% Sept 5% % preferred, C._..25}------ 21 21% 500} 17% June} 22% Jan 
Triplex Safety Glass— So’West Bell Telep— 

Amer dep receipts___.£1]______ 6% 6% 100 4% Jan 7% Jan 7% preferred ..-.-.-.- 100} 114%} 114% 114% 50} 100 June} 115 Mar 
Trunz Pork Stores _--_--- . asia 9% 9% 200 9 May; 11 Aug | Standard P & Lcom cl B.*}__-__- 9 9 100 6% Apri 20 Jan 
Tubize Chatilion com____1]_____- 5 5 300 \% June} 14 Aug OS ae ee 384% 38% 200} 20 June} 70 Aug 
Union Amer Investing__.*}______ 12 12 100 6 June}| 13 #£2Sept | Swiss Amer Elec pref....-_- 34 34 35 100} 25% Aug] 54% Mar 
United Carr Fastener -_--_*}_.___- 2 2% 200 1% Mar 3% Jan | Tampa Elec Co com_-_.__ / ee 23% 24% 200} 18 June} 32 Jan 
United Founders com. .__* 1% 1% 1%! 7,200 ‘ie May 3% Aug | Tenn El Pow7% Ist pf- 100 Sie BA. 75 75 25] 70 Apr] 93 Jan 
United Molasses Co Ltd—~ Union Gas of Can... .....*/..-.-.-- 3% 3% 100 1% June 6 Sept 

Amer deposit rets___.£1}_____- 1% 1% 300 % June 1% Mar | United Corp warrante..-... 3 3 4 1,300 1% June) 6 Sept 
United Profit Sharing__..*}______ 4 34 200 3% Apri 2 £Aug| United GasCorpcom....*| 1% 1% 2 11,100 % May, 4% Aug 
United Shoe Mach. - --. 25} 32 32 33 75| 21% June) 4044 Mar Pref nov-voting._... .- e} 21%) 21 22 800 8% June) 55 Jao 
United Stores Corp v t c__*}_____- \y \% 500 ¥% June % Jan Option warrants_....--|------ % % 500 tis May 1% Aug 
United Wall Paper____-_- < POR % % 100 % Nov 2% Apr | United Lt & Powcom A..* 3% 3% 4%} 6,000 1% May 9% Aug 
U 8 Foil ciass B_______.. s 3% 3% 3% 100 2% Apr 5% Sept Com class B..-.-.-.-- piel les 5% 5% 2 q July} 14 Aug 
U 8S & Internati Secur____*}______ % % 400 yy Jan 14% Sept $6 conv ist pref....._. | 618 17% 20%) 1,700 834 June| 53% Jap 

lst pref with warr____- *| 22 21% 22% 600 914% June| 32% Sept | U S Elee Pow with warr--.* % % «1 2,300 Ts June 2% Aug 
U 8 Lines Ine pref____-- ee % % 100 % June 1% Aug | Utit Pow & Lt com...... ° 1% 1% 1%) 2, “ 4K 
U8 Playing Cardcom...10) 12 12 12% 275| 10 June} 23 Jan ~ "0 Tee eee 5 5% 200 1% July} 15 Aug 
U Equities som .__. - eee. 1% 2% 900 % July}; 45% Aug 7% preferred......- 100} _ _---- ss 100} 12 June} 61% Jan 
Utility & Indus com___-_-_ * 1 1 1 300 1 June 3% Feb | West Massachusetts Cos.-| 3244] 3244 32% 50} 19 July} 35% Sept 

Se See eens =| 3 3% 300 2% July} 11% Feb 
Van Camp Packing-_-_-_. * \Y 4 %| 6,900 % June}; 2 Jan Former Standard Oil 
EST eee 4% 4% 500 3% May 5% Sept Subsidiaries— 
Walgreen Co__........-.*]---.-- 13% 14 909 8% Apr| 18% Aug | Humble Olli & Ref_.-_..-. 25) 44 43% 44 1,000} 35% June] 55 Sept 
Walker (H) Gooderham & Imperial Ol! (Can) coup..* 7% 7% 7%) ii, 634 June} 10% 

Worts common---_---- * 5 5 5%| 1,400 2% May 8% Aug , SS eae | 7% 7% 1 6% May] 10% Sept 

Preferred. ........... * 7% 7% 1% 200 7% Dee 8% Oct | National Transit _._.12.50}_...-.- 6% 6% 100 6% Oct 8% Sept 
Watson (J W) Co_____--- . pe Y% \% 200 ¥% June % Jan | Northern Pipe Line--_-_-_- yng 3% «603% 100 3% May 5 Sept 
Westvaco Chlorine pret 100 td 58% 58% 25| 42 Aug| 66% Mar! Penn Mex Fuel com.-._-_- BE alae 1%) «61% 100 1% Nov 9 Sept 
Williams (R C) & Co._.-.*/_..__- 5 100 4% July} 10% Mar Southern Pipe Line. _.__ 10 4% 4% 4% 200 4% Oct] 10 Feb 
Woolworth (F W) Ltd— South Penn Oil_.....-.- 25] 13 13 13 500 9% Jan| 16% Aug 

Amer dep recta for ord shs} 11% 1 11% 1,000! 7% Jani 11% Nov standard Oi! (Indiana)..25| 2234] 22% 22% 33,100! 18% Apri 25% 
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Friday Sates Friday sales 
Former Standard Oil Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Subsidiaries Sale | of Prices. | Week. Sale of Prices. | Week. 
(Conelude «+ Par.| Price.|\Low. Hgh.| Shares. Low. Hh. Bonds (Continued)— Price.|Low. High. z Low. High. 

Standard Oi! (Ky)------ 10} 11%] 11% 11%} 2,300 8% June] 15% Mar | Capital Admin 5s..._.1953 

Standard Oil (Neb) ----- 44 RPE 21% a3 i. 10% July 4 bes Syidieeet aie ee eee +4 gen 1.008 ei — } _ 

il (Ohio) com 25; 21% 1 5 Apr ug ut warrants..-....|.----- F pr 

sis gages cmt ates ” " Carotina Pr & Lt 68_. 1956| 63 | 63 65%| 27,000] 56 Juiy| 8634 Aug 
Other Oil Stocks— Caterpillar Tractor 5s_ 1935}_....- 92% 92%] 26,000; 79% May| 92% Nov 
XK %| 1,800 Ye Jan % Apr | Cedar Rapids M & P 5s'53).----- 91% 92%] 11,000} 91% Nov) 98 Oct 

1% 2% 900 % May 3% Aug | Cent ArizonaL & P58 1960]_...-- 87 87%| 9,000} 74 June] 94 Aug 

1 1% 1%j 4,600 % May 3% Sept | Cent German Pow 6s 1934}____.- 53 53%} 10,000} 30% June} 65 Oct 

Preferred 00 4 4 4% = 1% July 5% Aug ee a a 103 103%} 3,000} 98% June} 103% Nov 

Cohumble Oll & Gas vtc.* 1 1 1%i 2,8 % May 2% Aug D u ice— 

Cosden Ol] Co— lst mtge 58 ser E_.1956] 7714] 77% 78%] 10,000) 62% July; 82% Sept 
Ee eee ee 1% 1% 100 YeMay 2% Sept let & ref 44s ser F_1967| 68%] 685% 6914} 60,000 June} 79 Aug 
Certificates of deposit. -..|.....- 1% 41% 100 \y% May 2% Sept lst mtge 5s ser G..1968| 74 74 75 28,000; 57 July| 85 Jan 

Creole Petroleum Corp. - .*]..---- 2% #2%| 3,700 1% Jan 3% Aug 4\sseries H___.... 1981} 69%] 69% 69%] 3,000) 55 June} 79 Aug 

Crown Cent Petroleum— Cent Me Pow 5sser D.1955}_-_---.- 93 95 15,000} 74 May| 96 
New common. .....-.-- 1 % % %\i 1,000 % Nov % Nov Ist & ref 444sser E.1957| 8644] 86% 86%] 2.000) 74 May) 89% Oct 

Darby Petroleum com-.-_-.*}_...-- 3% 3% 100 1% Jan 7% Aug | Cent Ohio Lt & Pow 58°50} 63 63 65 6,000} 54 July} 78 Sept 

Derby O1! & Ref com. _.-.. _ ae 1% #1% 400 1 June 3 Aug | Cent Power 5s ser D..1957| 7 69 771i 10,000} 51% May; 76 Aug 

Gulf O11 Corp of Penna_.25| 28%] 28 29%| 3,800] 23 June] 44% Sept | Cent Pow & ..t ist 53.1956) 6344) 624% 65% 68,000 June} 76 Aug 

Indian Terr Illum Oil Cent Pub Serv 548. . 1949 
Non-voting class A...-*|_._.-- 2% 2% 200 1% June 5 Sept Witb warrants. __.._.-- 4 4 6%| 74,000 4% June 27% Jan 

Intercont Petrol Corp__--5 lig hie 1i6} 3,200 lig Mar Yy% Jan Without warrants - --.--- 3% 3% 6%] 27,000 1% July} 20 Aug 

International Vetrotleum. *}..-.-- 9% 10 2,000 8 June] 12% Sept | Cent States Elec 58-..1948) 38 37 a38%| 24,000) 17 une} 56% Aug 

Leonard Oi] Develop. _--25}_._--- % \% 100 % May % July Deb 5s Sept 15, 1954 

Lion Oil Refining....--.-- _, ee 2% 2% 400 % June 3% Aug with warrants.___._-_- 38%| 36% 39%) 46,000] 18 May| 57 Aug 

Lone Star Gas Corp.-.-..-- * 5% 5% 5% 600 3% Apr; iil Aug Without warrants ----|------ 38% 38%] 5,000) 37 Aug} 50 t 

Cent states P & L § 48 '53| 38 37 3844} 20,000} 20 July} 59 Feb 

Mich Gas & Oil Corp__..-*}_.---- 1% «21% 100 % Jan 2 Jan | Chie Dist Eiec Gen 448 '70| 7744| 7714 79%4| 12,000) 64% Apr] 84% Sept 

Middle States Petrol Deb 5% Oct 1, 1935]------ 80% 81 16,000} 42 Julv} 85% Aug 
es) _, as % % 100 % Apr 1% Aug | Chic Pneu’tic Tool 5%s '42) 30 30 30 2,000} 18% July| 50% Jan 
|) bgt ae , aay % % 200 ¥% Jan % Aug | Chic Rys ctfs of deps_1¥27/------ 46% 47 12,000} 34 Apr| 53% Aug 

Mo-Kansas Pipe Line -.-5 Y% KY 5:6 2,200 \% Apr 2% Jan | Cigar Stores Realty Holding 

Mountain Producers. --.10 3 2% =3%)| 2,100 2% Apr 4% Sept Deb 5 4s series 4_..1949] 25%) 22% 27 48,000] 10% June} 40 Mar 

National Fuel Gas___--- , 12% 12% § 8 June] 14% Aug | Cincinnati St Ry 5%s << See 58 58%} 12,000] 39% June| 62 Mar 

Nor Cent Texas Oil. _--_-- | oe 1 1%} 1,100 % Jan 1% Aug 6s series B........ 1955)------ 60 60 1,000} 43144 Jume| 67 # Mar 

Nor European Oil_____-- 1 lig lis hig 100 1g June % Jan | Cities Service 58_-..-- 1906] 35%) 35% 37 23,000} 16 May| 419% Aug 

Pacific Western Oil__---- . ae 4 4%} 1,900 3 June 8 Sept Conv deb 5s_------ 1950} 37 36% 37%|571,000| 217 May! 5245 Jan 

Pantepec Oil of Venez_-_--* 5i6 516 Sie) 1,000 lig June % Aug | Cities Service Gas 54s 42} 48 444 48 57,000; 33 May| 62% Aug 

Petroleum Corp of Am— Cities Serv Gas Pipe L °43} 57 55% 57 | 20,000} 49% May} 68 Aug 
Stock purch warr.....--]------ 1i¢ 146) 2,200 lig Nov \% Aug | Cities Serv P & L 5 is8 *52| 39%] 38% 39%] 57,000] 26% July} 58% Jan 

Pure Oil Co 6% pref..100)-.-.---- 53 53 20; 40 July| 60% Sept Nha sivas tani teakieiniiven te to 1949] 38%] 38 39 56,000} 38 Nov} 51 Sept 

Salt Creek Cons Oil. __-- ae \% ¥% 300 % Jan % Aug | Cleve Fiec il Ist 58__193¥] 105 104% 105 68,000; 9934 san] 106 Sept 

Salt Creek Prod Assn__..10 3% 3% 4 2,600 2% june 5% Sept General 5s series A. 1954] 106 106 106 9,000} 99 Feb} 106% Sept 

Southland Royalty_...-- 5 4 4 4 600 3% June 6 July Gen 58 series B____- 1961)------ 107 107 1,000} 99 Feb} 107 Oct 

Texon Oil & Land__.._-_- * 7% 6% 7% 900 4% May| 10% Sept Cleveland Ry 5s___-. 1933] ------ 874% 87%| 6,000) 84 Oct} 90 Nov 

Venezuelan Petroleum. _5|_----- bie 516 500 ¥% June i¢ Sept Cleve Term Bldg 6s___1941/------ 10 10 1,000 8% Jul4| 39% Jan 

“*Y” Oil & Gas Co class A.1 1% % 1%} 11,000 % Nov 1% Nov | Commerz und Privat— 

Bank 54s___._---- 1937! 51%] 51 52%! 53,000} 52944 June} 57 Aug 
Minine— ' Commonwealth Edison 

Chief Consol Mining- --_- aes: “% 6K 200 \% Sept % Jan Ist M 5s series A__.1953. 10234] 102% 103 | 15,000) 86 June/ 104 Nov 

Comstock Tun & Drain__1! % 4 %/ 1,100 % Aug % Jan lst M 5s series B___1954| 102%] 102 1025%| 23,000} 8234 June! 103% Nov 

Consol Copper Mines._..5 ....-- % %| 1,000 \y% June. 1% Aug lst 4468 series C___.1956| 9534] 9534 97%| 18,000} 78 June, 98 Nov 

Cresson Conso!|G M____. 1 y% 4 y% 300 % Jan % Aug Ist M 4%s series D_1957| 95%| 95 96%| 23,000} 78 June| 97% Nov 

Evans Wallower Lead— 44s series E______- ae 93 964%4| 24,000) 78 May| 97 #£4xNov 
2, SE Res PEAS \% % 100 ¥% Apr % Sept Ist M 4s series F___1981| 86%] 8634 8734|143,00)} 69% May| 89 #Aug 

Goldfield Consol Mines. 7 % x% ¥%l| 3,200 lig Jan Sig Oct 5s ceries G.____- 1962) 10454] 10414 104%] 82,000} 94 Aug! 104% Nov 

Hecla Mining Co_____..25|.---.- 3 3%} 1,400] 2 July 5% Jan | Com’wealth Subsid 5s '48| 71%| 71% a75%| 77,000) 40 May| 83 Aug 

Hollinger ConsolG M ae seiniedl 4% 5 2,000 3% June 5 Jan | Community Pr& 11581957) 46%) 46 47 24,000} 38 June| 69 Aug 

Hud Kav Min & Smelt___- 3% 3% 3%] 1,300 % May 56 Sept | Connecticut Light & Power 

Kerr Lake Mines______-- eee \% % 100 446 June 116 Sept 5\4sseries B______- a 107% 107%; 8,000} 103 May| 107% Nov 

Lake Shure Mines Ltd_-. 28%| 27% 29 17,800} 21% June} 29 Nov 444s series C.___._- 1956] 102%] 102% 102%} 11,000) 90 Julyjel02% Dec 

Newmont Mining Corp. 10} 14%] 13% 14%] 2,100 4% May| 28% Sept 5s series D____.__- 1962) 1045} 104% 105 15,000} 95% July| 105% Nov 

Nipissing Mines. ......-.- 5 % % +1 1,600 1.6 June 1% Sept | Conn River Pow 5s A..’52} 93%] 92 94%%|220,000} 92 Dec} 97% Oct 

Obio Copper Co  -.. =e % 316) 3,100 tig Jan % Sept | ConsolG EL & P 4s 1935/------ 103 103%] 6,000] 100% Aug] 103% Oct 

Pioneer Gold Mines Ltd_.1 4 + 4 4% ,900 2% Apr 4% Oct | Consol Gas El Lt & P(Balt 

Premier Gold Mining ----_1}---.-- % %16 4,900 yMay % Aug lst ref sf 4s._____. 1981} 96%] 95% 96%] 39,000} &2 Jap| 97 Nov 

Roan Antelope Copper— Ist & ref. 54s ser E 1982 108 107 &% 108 6,000} 102 June] 110 Sept 
_ Se 7% 8 400 3% May 8% Aug 4%sseriesG_______ 1969]_----- 104% 104%] 1,000} 96 June} 105 Nov 

8t Anthony Gold ee lis = tue} + 3,600 ijg Jan 4,5 Jan | Consol Gas of Balto City 

Shattuck Denn Mining— Gen mtge 44%s___.. 1954| 102%] 101% 103 15,000} 96% Aug! 103% Oct 
New capital stock__.__ csawd 1 1 200 1 Nov 1% Nov | Consol Gas Util Co— 

Standard Stiver tead_.__1}------ lie 116) 4,700 115 Mar Jan lst & coll 6s ser A__1943) 21% aoe 23%|202,000} 13% Nov; 40 Aug 

Sylvanite Gold Mines____1)------ % % 100 Te Jan % «Jan Deb 6 4s with warr 1943 4% 1% 4%] 28,000 1% Novi 29 Aug 

Teck Huvhes Mines 3% 3 3%| 14,300) 2% May 4% Jun | Consumers Pow 4348-1958] 10034} 10034 101 93,000} 87% Feb] 101% Nov 

United Verde Extension 50c 2% 2% 2% ,500 1% Apr 4% Jan Ist & ref 58__..._.. 1936] 10434) 10434 10444| 19,000) 100% Mar] 105% Oct 

Walker Mining... ____ 1 % % %| 4,000 ‘ie June % Feb | Cont’iG & El §s___._ 1958| 5534) 55 57%|127,009| 35 May| 68% Aug 

Wenden Cupper_______. 1 lig lie tie} 8,700 lie Jan y% Jan | Continental Oil 543s_.193.| 96 95% 96 | 43,000) 863%, Apr| 96 Nov 

Wright Hargreaves Ltd__*}------ 2% 2%] 2,200 1% Apr| 2% Sept | Crane Cu 5s___. Aug 11940]------ 67 67 3,000} 51% Julv| 89 Jap 

Crucible Steel 5s____- 1940} 48 47 55 8,000} 39 June| 77 Mar 
Bonds— Cuban Telephone 748 1941] 76 76 #678 2,000} 55 June} 83 Jan 

Alabuma Power Co— $ Cudahy Pack deb 5448 1937] ------ 89 90 35,000; 59 June} 97 #£xMar 
Ist & ref 58.._._... 1946] 95%) 94% 95%] 13,000) 84 June} 99% Jan Sinking fund 56_...1946) 9934} 994 100%| 10,000) 95 June| !100}4 Nov 
Ist & ref 56........ 195! 88%! 86% 88) 17, 75 June} 95% Mar | Cumb’l’nd CoP & L— 

Ist ref 58_........- 1956] 86 86 1,000} 78 June} 963% Jan Gs as agg aT 84144 84%] 3,000 71 June} 86 May 
ist & ref 4}4s_ 1967| 75%| 75% 78 | 20,000|) 70 May| 84% an | Dallas Pow & Lt 6s__.194¥/------ 105 105%} 3,000; 97 June] 106% Sept 

Aluminum Cos fdeb5s1952| 94%) 94 95 40,000} 81 May| 99% Aug Se series C......... =e 100% 101%} 4,000; 90 July} 101% Oct 

Aluminum Ltd dep fia_1¥4%!| 60 60 61% ,000; 45 July} 75 Sept | Dayton Pow & Lt 5s_.1941| 104 103% 104%} 48,000 95 Jan| 104% Nov 

Amer Commonwealth Pow Denver Gas & Elec 5s. 1949} 100 100 100%} 2,000 92 Apr] 101 Nov 
Convertible deb 68__ 1940 1% 1% 8,000 14% May| 11 Jan | Denv & Salt Lake 68.1960) 3734 36% 37%] 6,000 24 Apr| 434% Mar 

Amer & Cont Corp 5s_1943)..---- 65% 65%] 12,000} 47 Jan} 70 Sept | Derby Gas & Elec 5s__1946}------ 73% 74 2,000; 53 June} 75 Sept 

Am ki Pow Corp deb tis. £7| 28%] 28% 30 | 12,000) 18 Juwy| 46 Aug | Det City Gas 6s ser A 194 |------ 8714 88 | 10,000] 704, May| 97% Feb 

Amer G & Kl deb 6s. 202%} 82%] 82% 84 47,000} 62% May| 8844 Mar 68 Ist series B_____ i) a 82 83 25,000} 6446 May] 91 Sept 

Am Gas & Pow deb 68.1939} 304%) 306 32%| 15,000} 12% July| 47 Aug nae & Internat Bridge- : od 
Secured deb 58__.._1952] 28 28 29%} 11,000} 11% July} 37% Jan SB Aug 1 1952/------ 5 5 2,000 5 Ma 7% Mar 

4am Pow& It deb4e__2016| 56%] 56 5744] 78,000] 38 May| 82% Jao | Dixie Gulf Gas 6s ..1937 

Am. Radiat deb 43481947|------ 94 94%] 8,000] 79 July] 96 Sept With warrante___- 81%] 814 8234] 16,000} 46 June] 5% Oct 

Amer Roll Mili deb fg_194s| 51 51 53 79,000; 30 July} 67 Mar | Duke Power 4%s____1967| 96 96 96 1,000} 85 June; 99% Nov 
444% netesn Nov 1922] 57§%| 56 65%4| 64,000} 46 Apr| 76 Mar | Duquesne Gas 6s____- 1945|------ 3 3 1,000} 3 Dee] 13% Sept 

Amer. Seating cony 6s °36}..---- 35 35 2,000} 17 #£x®4July| 47 Mar | East Utilities Invest— 

Amer Thread 54s____1938]_--__- 95% 95%] 5,000] 94 Sept] 9514 Sept | 58 with warrants. ._.1954| 17%| 17% 1734] 11,000} 8 July} 35 Aug 

AD giachian ti Pr 6a. 1956) 84 84 88 56,000} 72% May| 94% Oct | Edison Elec Ili (Boston) - 

Appalachian Gas 6s___194/]-..--- 4% 5%] 7,000 2 July 16 Jan 6 ae 1934 102%} 102% 102%} 4,000) 995% July; 102% Nov 
Conv deb 6s B___..1945 5 5 5%] 13,000 % Apr} 13% Jan 6% notes.......... 1935| 10234] 102% 102%} 14,000) 98 May| 103 Sept 

Appalachian Pow 58. 1941] 1035%| 103% 1035] 4,000) 96% Apri 104 Nov | Elec Power & Light 58.2030} 42 41% 43%] 76.000} 29 June} 67% Aug 

Arkanaw Pr & Lt 5s. 1956] 79 78% 80 21,000} 67 May| 91% Sept | Elec Pub Serv 5%s___1942/_----- 17 17 2,000} 17 Novi 27 Apr 

Arnold Print Wks 6s__1941]---__-- 55 60 2,000} 39 Aug] 65 Sept | El Paso Electric 5s____1950]------ 83 83 1,000) 61 July} 87 Sept 

Associated Eiee 1498..1953| 4234] 41% 44 43,000} 17 June} 67 Aug | El Paso Natura! Gas 

Associated Gas & Klee Co— 6s A with warr-__.1943/}_.---- 56 61 3,000} 56 Nov; 70 Apr 
Cory deb flys. _ 193%} 20 20 21 48 ,000 9 Suiy} 45 Aug | Empire Dtst El 5s_-_._195z/------ 47% 49 13,000} 36 July} 65% Jan 

Registered... .......-cleos-s- 20 20 1,000} 12% July| 27 Sept | Empire Oil & Refg 5%4s1942| 37 35% 38 | 53,000} 26 May| 59% Aug 
Cony det 4%48.___. 194k} 18%] 18% 20 7,000 9% July} 45 Aug | Ercole Marelli Elec Mfg 
Conv deb 4\%s 1949} 19% 19 21 195 ,000 9 July| 43 Aug 634s with warrants.1953| 6434) 63% 65 17,000} 42 June} 71% Oct 
! ‘onv deb 53___....1950] 20%) a20% 22%] 98,000] 210 July} 49 Aug | European Elec 6 \4s_..1965 

Web o8............1988! 20%] 20% 22 |172,000 8% July| 46 Aug Without warrants......| 60 60 605| 27,009} 38 Apr| 61 Oct 
Cony aeb 5 s_ BARA A SP Rasewik a25% 26 14,000 9% Julv| 51 Aug | European Mtge Inv 78C’S7| 31%) 28% 31%%| 29,0 0} 19% Apr] 35 Jap 

Assoc Ravon deb. 58 1950 |------ 38 4044] 27,000} 19 June| 46% Sept | Fairbanks Morsedeb 5s.°42| 55 55 56 6.000; 34 July) 6% Aur 

Assoc Telep Ltd 5s___ 1965} ----- - a . -83 1,000} 74% June] 88 Jan | Farmer Nat Mtge 7s__1953}------ 26 8=. 26 2,000} 14 May| 40 Aug 

Assoc ‘I & I deb 54s A 65} 28%] 28 31%} 41,000} 14% July| 72 Feb | Federal Sugar Refg 6s_ 1933) _----- 2% =$.2%] 2,000 2 Jan 6 Oct 

Assoc Telep Util 6 4s aye 21%| 20% 21%] 81,000} 12 July] 64 Jau | Federal Water Serv 5428'54| 42 40 44%] 42,000) 21 July| 56 Aug 
4% noter nse tt lessnte 34 37 12,000} 25 June| 76% Feb | Finiand Residential Mtge— 

Atlas Plywood 5s__- 1043 aisha’ 39 ©6389 1,000} 29 Aug} 43 Nov S| ee 7) ae 36 37%} 16,000) 26 Jan| 54% Sept 

Firestone Cot Mills 5s.'48| 75 74% 75%} 25,000}; 62 Jan} %! Aug 

Balwin Loco Works 54s'33| 73 69 73 9,000} 45 July}; 93 Aug | Firestone T & Rub $8 1942} 84 83% 84 9,000; 68 July} 86% Sept 

Bell Telep of Canada— Fisk Rubber 5%s_-.-. $908l.s+--- 44% 45 | 17,000] 1035 Apri 54 Oct 
Ist M 5sser A____. 1955} 95%} 91% 95%] 51,000) 84 Jan} 101 Oct Certificates of deposit...| 4344] 43% 45 78,000 8 Apr} 49% Oct 
Ist M 5s ser B____. 1957| 94%) 91% 244] 62,000) 83% Jan| 100% Oct 8s ctfs of deposit._.1941| 52%4| 52% 53 21,000} 52% Oct 57 Oct 

- Ist M SsserC____. 1960; 95%} 92 95%! 17,000} 83% Jan] 100% Oct | Fla Power Corp 54s .1979| 594) 58 59%! 32,000) 45 July} 68 Aug 

Piaghamton LH & P 5s '46)_-_._- 9234 9214] 10,000] 75 Apr] 29214 Nov | Florida Power & Lt §s.1954| 604} 6014 6454|101,000) 50 May) 78 Feb 

er rg Elec 4s '68]|------. 724% 72%) 11,000} 65 June}. 814 Mar | Gary El & Gas dsser A 1934} 61 60 63%} 50,000} 49 July} 85 Feb 

Bl mingham Gas 5s...1959) 54 5455 7,000] 3934 July} 7534 Jan | Gatineau Power Ist 58195¢| 6144] 61  62%4/120,000) 54% Mar) 75% Aug 
ackstone Vall Gas & El Deb gold 6s June 151941] 48 46 48 | 24,004] 37% June] 73% Sept 
5s series B________ ar 102 102 1,000} 92 Apr} 102 Dec Deb 6s ser B.... -. 194! 47%4| 46% 47%| 7,000) 37 June} 70% Sept 

Boston Consol Gas 5s. 1947} 104 104 104%) 7,000} 913 June} 104% Nov | Gen Motors Accept Corp— 

nassen & Maine 6s...1933; 1004/4100 100%4/ 3,000} 80 June} 10014 Sept 5% serial notes___.1933|_----- 10034 100%} 1,000} 98  Jan| 101% Aug 

areed River Pwr 58 A.1054| 45 | 4334 45 4,000} 38% July} 68 Mar 5% serial notes____1934/------ 102% 102%| 7,000} 9614 Jan| 102% Nov 
uff Gen Elec 5s__-.- 1956; 10534] 10534 10534} 1,000} 9834 Feb] 105% Dec 5% serias nutes_.... SQSBI.. uo 0< 102% 102%| 9,00U May| 102% Nov 

B 58----............ 1939} 10534} 105% 10534] 8,000] 101 Mar} 106 Nov 5% seria! notes_-__- 1936| 103 | 101% 103 | 25,000] 93% Jan| 103 Dee 

ag aed & Wain 6s 1940/---.-- 6744 67%] 2,000] 59% July| 75% Oct | Gen'l Rayon 6sser A_.1948} 2814| 284 30 4,000] 17. Aug] 30 Sept 
ush Term Co 3}4s__1947]____-_. 83 83 1,000} 83 Dec} 83 Dec | Gen Pub Util 648A .1956| 24%] 24% 25 3,000; 19 May| 44 Aug 

Canada Nat Ky ey 78 1956) 9934) 9934 1001%| 10,000] 94 Apr] 102% Seps ee seeds bate 1933} 28 28 30 | 11.000] 24 June} 52 Aug 

Canada Nor Power 58 195%/.--._- 60 61 15,000] 54 July| 775% Sept |} Gen Water, Gas & El 6s ’44 

Can Pacific Rv Re 1949" 81 80 8334'182,000! 80 Nov! a&& Sent Ctfs of deposit......-.--!_----- 10% 10%! 1,000! 8% Nov’ 10% Nov 
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Volume 135 Financial Chronicle 3837 
Frtdaay Sa les Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 Last | Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Bonds (Continued)— Price. |Low. High. 3 Low. High. Bonds (Continued) Price.|Low. High. Low. High 
Gen Wat Wks & El 58 ae 42%| 42 42%| 18,000} 22% May| 48% Aug | Melbourne ElSupp7%s’'46} 91 90% 91 9,000} 60 Feb; 91 Dec 
6s series B______...1944/_.._.. 10% 1134} 16,000 hed June} 24 Aug | Memphis Pow & Lt 58.1948} 9844} 9944 99%] 3,000] 9144 May] 100% Oct 
Georgia-Carolina ower’ sal Rs ee 8414 84%) 5,000 July} 86 Mar 4% series C____-__ | yi. Sa 89 89 1,000} 863% Sept] 8934 Apr 
Georgia Power ref 58..1967| 7934] 79% 8234|118,000 33% May| 90 Jan | Metropolitan Edison 4s '71|______ 75 76 2,000; 65 June}; 82% Oct 
Georgia Pow & Lt 58.1978] 57 56 58 ,00U; 45% June} 683% Oct 5s series F_....---. 1962} 86 8544 88%] 40000) 85 Aug| 94 Oct 
Gesfurel deb 68 _____-_- 1953 Mich Light 5s____-__- oe NER 105 105 1,000} 98 Apr} 105 Nov 
Without warrants. .--~.-j|------ 55% 58 18,000} 23 June} 62 Oct | Middle West Utilities— 
Gillette Safety Razor 5s °40} 100%} 99 1003] 79,000] 77 May] 100% Dec Conv 5% notes---.1932 8% 8% 9%] 10,000 1% May| 8934 Jan 
Glen Alden Coal 4s_._.1965} 55 55 5644|108,000} 42% July| 60% Aug Conv 5% notes-....1933 7% 7% 9%] 14,000 2 May; 69 Jan 
Glidden Co 5348-_----- CO eee 85 85%] 12,000} 62 May| 88% Sept Conv 5% notes---.1934 7% 7% 9%} 10,000) 22 May] 665 Jan 
Godchaux Sugars 7 4s 1941}___-_-_- 8254 83%] 6,000} 58 June] 90 Oct Conv 5% notes..-.1935) 7% is 954| 23,000} z2 May! 6234 Jan 
Grand (F W) Prop 6s. 1948/_..--- 10 10 2,000 2 June} 29 Jan | Milw Gas Lt 4}4s-.-.-._1967]___.__ 100 100 1,000} 88 June} 100 Sept 
Grand Trunk Ry 648.1936] 98%] 98 9934] 25,000} 87 Jan} 101 Aug | Minneap Gas Lt 4348.1950) 80 80 824] 14,000] 62 June} 89 Aug 
Grand Trunk West 4s 1950}_____- 60 60 1,000} 45 June} 69 ##Mar | Minn Gen Elec 5s__._1934] 10234|*102% 103 18,000} 100 May] 103 Oct 
Great Northern Pow 5s 35} 10034] 10044 101 | 23,000} 9014 July| 1015 Nov | Minn P & L Ist 5s.---1955}) 80 80 8144] 2,000} 70 June} 91 Sept 
Great West Pow 5s__.1946| 102 102 102%} 21,000} 91% Feb 103 Oct Ist & ref 4}4s__._.- 1978} --..-- 70 8=—72 2,000} 67 June] 84 Oct 
Green Mt Pow 5s 19481 78 78 80 3,000! 75 June| 85 Apr | Mississippi Power 5s- 1955 - - __-- 63% 63%} 1,000} 50% July} 77% Mar 
Greenwich Wat & Gas 5s’52| 6434] 62 6444} 10,000] 53 July| 7314 Oct | Miss Power & Light 5s '57| 78 78 78%| 11,000) 5645 May| 84 Aug 
Guantanamo & West 6s ’58}_____- 25% 25%! 7,000] 13 Apr 4 Aug | Miss River Fuel 6s---1944 
Guardian Investors 5s_ 1948 With warrants---_.__--- 86 86 86 2,000} 62 July} 90 Mar 
With warrants._..-._..-| 38 38 4214] 8,000} 24 June| 45 Oct | Miss Riv Power Ist 5s 1951) ------ 102% 1025] 10,000} 86% June|/rl04% Oct 
Gulf Oil of Pa 58s__-.-- 1937} 9944} 99 100 {127,000} 90 June} 100% Aug | Missouri Pr & Lt 544s_1955)----_- 88 88%] 5,000) 68 July} v2 Aug 
Se See CS . = 97% 98 20,000} 83 June| 98% Aug | Missouri Public 58 4 554) 54 56%| 21,000} 50 July) 66% Aug 
Gulf States Util 5s-_..1956| 72%] 71% 73 13,000} 56 July| 85 Sept | Monon West Penn Pub Ser 
lst & ref 44s ser B.1961| 6914] 6914 69%4| 4,000} 55% July] r78 Sept Ist lien & ref 54%s B1953} 68%) 68% 71 24,000} 543% May| 804% Mar 
Mont Dak Pow 5%s__1934} 40 40 40 1,000} 40 Dec} 40 Dec 
Hackensack Wat 5s A__'77| 95 95 95 5,000} 95 June} 96 Nov | Montreal L H & P Con— 
Hall Printing 5448__...1947]_-___. 59% 59%! 1,000] 58% Nov] 67% Oct Ist & ref 5s ser A_-.1951} 90 86% 91%] 95,000} 82% Feb} 97 Sept 
Hamburg Elec 7s---_-- 1935}... 71% 73%| 3,000} 34 May! 80% Aug 5s series B__..--_-- 1970} 89 87% 89 12,000} 8144 Feb| 95% Sept 
Hamburg El & Und 54%s'38| 60 58 60 43,000} 223% May| 65 Sept | Munson SS Line 6},s_1937 
Hanna Co 6s__-_----- UII oss sete 2 84% 8434) 1,000} 70 Aug} 92 Feb With warrants--__._.__- 10 10 1044} 13,000 4% June| 24 Sept 
Hanover Docks 7s ser A’37| 98%} 9834 9834] 2,000} 97 June] 99 Mar 
Hood Rubber 10-yr 544836] 40%} 40% 4034] 11,000} 33 Sept} 60 Aug ae Elec 58 A K 98 987%%| 34,000} 89%{ June} 100 Sept 
ee ee ee 1936] 51 50% 51 | 35,000] 403% Sept] 71 Aug 5s series B___....-. 957 97% 9834] 54,000; 96% Aug] 100 Nov 
Houston Gulf Gas— Nat'l Elec Foot 5s... 1978 3% 4%] 7,000 % June} 4634 Jan 
6%s with warr____1943}______ 38% 38%] 1,000] 17% June] 50 Jan | Nat Food Products 5s_ 1944 32 = 32 1,000} 20 May| 34% Jan 
lst mtge & coll 68_--1943) 47 47 49 7,000; 21 May| 58% Aug | Nat Pow & Lt és A_-_.2026 76% 79 19,000} 52% June} 90 Sept 
Hous L & P ist 4%s E_1981] 894] 89% 90%} 43,000) 73 May} 92 Oct Deb 5s series B-_- --- 2030 64 65 23,000} 40% June} 80 Jan 
Ist & ref 414s ser D_1978)______ 90% 91%] 17,000} 75 May| 92% Oct | Nat Public Service 5s 1978 19% 21 90,000 5% June} 45 Jan 
Ist 58 series A------ — 98 97 99 13,000} 85% June} 100% Oct Certificates of deposit - -- 19% 20 4,000} 17 Aug| 226% Nov 
Hudson Bay M & S 6s__’35|-___-- 80 80 3,000] 55% May| 80 Nov | National Tea Co 5s__.1935 78% 80 | 14,000} 60% June] 85% Sept 
Hydraulic Pow Se. i98i ag 104 104 4,000} 95% Feb} 104% Nov | Nebraska Power 4'4s8_1981 973% 97%] 1,000) 88 Feb) 99% Oct 
Hygrade Food Products— Neisner Bros Realty 6s 1948 2244 22%] 1,000) 15 June} 37 Aug 
6s series A__-.---. re 40% 42 19,000} 21% May| 49% Jan | Nevada-Caltt Elec 58.1956 61 6234} 47,000} 554 June} 77 Jan 
Idaho Power 5s------ 1947| 97%] 97% 975%] 23,000} 88% Feb] 101% Nov | New Amsterdam Gas 5s ‘48 97 7 1,000} 90 July} 98% Nov 
Illinois Central RR 444834] 36%] 3634 39 | 29,000} 36% Nov| 61 Aug | N E Gas & E} Asan 58.1947 54 55%] 35,000} 40% Apr); 70% Aug 
Ill Nor Utilities 5s_-.1957)..____ 94 94%| 2,000; 72% Apr) 94% Nov Conv deb 58.......1948 53 55 24,000} 40 Apr| 70 Aug 
Illinois Power 5s - - ~~ -- Saar al00 5% a}005%| 21,000) 96 Apr} 100% Oct Conv deb 5s.--... 1950 5244 543%{| 78,000} 41 Apr| 72 Aug 
Ill Pow & L Ist 6s ser A ‘'53 70%) 69% 72%, 17,000} 56 June} 91% Jan | New Eng Pow Assn 58.1948 56 5634 5,000} 29% June} 67% Jan 
Ist & ref 544s ser B_1954| 67%) 66% 67%| 27,000] 50 June] 88 Jan oo) eee 60%| 5934 60%) 27,000} 30 June; 75% Aug 
Ist & ref 5sser C__-_1956] 65 64% 65%] 59,000} 484% June! 83 Jan | New Engl Pow 5s____.1951]------ 100% 100%} 5,000} 93 July! 101 Oct 
8S f deb 534s_May 1957) 55%] 53% 56%] 20,000] 30% June 74% Feb | New Ori Pub Serv 44%4s’'35| 5734) 57% 60 2,000} 36 June 77 Aug 
Indep’dent Oil & Gas 6s ’39|_____- 85 85%] 2,000) 64 Jan! 88 Aug |N Y Cent Elec 5'%s__1950]------ 78 78 1,000) 75 July} 88 May 
Indiana Electric Corp— N Y Chi & St Louis 68 '35} 21 21 24 51,000} 20% Sept} 32% Oct 
6s series A________ 1947}______ 81 81 1,000} 63 June} 90 Mar | NY P&LCorp Ist 44867) 92 91% 92%|150,000|} 73 May! 954 Nov 
) Lao series B____-- 1953} 81 77% 81 4,000; 75 July! 95 “Mar | N YStateG&E4ks_ poe 83%| 82% 84 46,000} 66% June} 91% Oct 
1 seenec......... 951} 71 70 71 6,000} 55 Jan| 79 #$=Mar | RR eae 1962]---.-- 93 94 2,000} 84 Aug} 100 Aug 
tadieen Hydro-El 5s_1958}-.-.-.- 70 74 8,000} 57 June} 80 Sept | N Y & Westch Ltg 4s. 2004 sv ak av gb dove 92% 92%! 5,000} 78% Apr} 94 Nov 
Indiana & Mich Elec— 
ea oe a) 102 102 1,000; 91 May| 102% Nov | Niagara Falls Pow 6s. bra 106 106 106%] 12,000} 101% Mar) 107% Oct 
int & ret Gs. ...... a 944, 96%} 5,000) 82 June} 97% Nov 5s series A_____.._. 10034] 10034 1015%| 12,000} 95% Apr| 102% Oct 
ndiana Service 5s-_._1963} 32%} 30 32%] 28,000} 16 July| 62 Feb pi El Pow 6s. “1958 apne 83 35%| 11,000} 30 June) 59 Feb 
Ist & ref 5s__------ 1950} 33 30 33 38,000} 16% July| 63 Feb | No American Lt & Pow— 
Indianapolis Gas 5s A_1952/_____- 81% 81%] 2,000) 71 July} 86 May a i ees CC 100% 100%| 47,000} 874% May| 100% Nov 
Ind’ polis P & L 5s ser A'57| 87 85% 875%]|184,000| 72 May| 96 Jan 5% BOe...<.<<...- ee 94 94 1,000} 60% Feb| 94 Nov 
Indianapolis Water 5148 '53|_____- 100% 100%} 1,000} 92 July} 100%, Nov eee 1936} 8034} 80% 81 28,000} 47% July; 86% Aug 
Insull Util Invest 6s__ 1940 54s series A___.__- 1956| 4354] 40% 44%] 47,000) 35 Oct} 54 Sept 
With warrants ser B---- 1% 1% 1%] 64,000 \% May| 38% Jan | Nor Cont Util 54s_- .1948|------ 33 33%] 11,000) 21 May} 49% Sept 
Deb 5s series A___.1949/______ 1% 2 3,000 44 May! 27 Jan | Nor Ind G & E 68__..1952) 95 94% 95 12,000} 904% July}; 99% Oct 
Intercontinents Power— Northern Indiana P 8S— 
Deb 6s with warr___1948}______ 4 4 1,000} 2% Aug] 6 Jan ist & ref 5s ser C_..1966) 85 82 85 6,000; 62 June} 87% Jan 
Without warrants_---|______ 3% «4 4,000} 31% Novi 6 Jan 58 series D__....-- 1969} 84%] 81 84%4| 11,000} 64% June} 88 Jan 
International Power Sec.— 4\%s series E_--_--- ee 76% 77 7,000} 62% May| 82% Aug 
Secured 6448 ser C.1955) 88 85% 89 59,000} 52 June; 90 Oct | Nor Ohio Trac & Lt 5s 1956} 98 97% 98%] 35,000} 79 Jan| 99 Nov 
7s series D______-- =e 101% 101%} 13,000} 80 June} 101% Dec | Nor Ohio Trac & Lt 5s 1956}---__-- 91% 92%] 8,000} 79 Jan| 97 Sept 
7s series E__-__._-.1957| 89 8844 89%} 95,000} 62 June} 93 Oct | No States Pr 5 sae oe on 85 88%| 5,000}; 75 May, 934% Aug 
International Salt 5s-.1951| 78 76% 78 4,000} 57% June} 81 Oct Ref 44s__--.-.--- 90%} 90% 91%] 38,000) 79 Apr| 93% Oct 
Internat Securities 58.1947) 4534) 45% 46%] 6,000) 36 July; 60 Aug } Northern Texas Tuition 
7s without warrants 1935; 87 6 87 11,000} 50 June} 87 Nov 
Interstate Ir’n&St'l5 4s '46] 43 41% 43 4,000} 28 June} 60 Aug | N’western Pow 68 A..1960/ 15 14% 16%] 12,000 8 May| 43% Mar 
Interstate Power 58_..1957} 60%} 59 61 40,000} 46% July| z69% Mar 
Debenture 6s------ 1952} 47 45% 47 12,000} 19 May! 52 Aug | Ogden Gas Co 5s__--.. 1945} 93%| 93% 94 29,000} 93% Oct} 95% Nov 
Interstate Public Service— Ohio Edison Ist 5s_-.-1960| 944] 94 96%] 49,000} 86 May) 97% Nov 
lst & ref. 614s ser B__"49]______ 82 82 2,000} 77 Junel 103% Aug | Ohio Power Ist 5s B_.1952| 10134} 994 10144} 39,000) 83 June) 102% Oct 
Geeeries B. ....ce 1956; 69 69 6944} 13,000] 57 July; 80 Aug lst & ret 44aser D_1958| 9314%| 92% 93%] 76,000); 74 June} 96 Oct 
4's series F______- 1958} 61%) 61% 62 19,000} 51% Apr| 75 Feb | Obio Public Service Co— 
Interstate Telep 5s A_1961]______ 63 64%} 4,000} 42% June] 65 Jan lst & ref mtge 6s ser C 53] -_---- 884% 884%} 1,000, 70 June} 96 Oct 
lowa-Neb L & P 5s_--1957] 82 814% 82 3,000} 64% June} 84 Nov Ist & ref 5sser D._.1954| 80%) 80% 84 7,000! 65 June| 88% Jan 
Ist & ref 5s series B 1961}______ 79% 79%] 5,000' 66 June} 82 Nov Ist & ref M 54%4sE_-.1961/------ 83% 83%] 1,000 70 June} 87% Aug 
Iowa Pow & Light 444858} 86%) 86% 8614] 10,000; 75 June} 87 Oct | Okita Gas & Elec 5s_..1950| 8354; 804% 84%! 93,000, 67 May| 90 Sept 
lowa Pub Service 5s--1957| 80%| 80 82 14.000} 61 May| 82% Jan | OklaP & Wat 5axer 41.1948) 60 60 60%| 9,000} 43 June] 69% Aug 
Iowa Ry & Lt 5'4s__.1945) 8614) 8614 86%] 1,000) 70% Aug} 95 Oct | Osgood Co 6s with warr '38]------ 30 30 3,000} 24 June} 50 Jan 
Isarco Hydro-Elec 78.1952) 75 75 76%| 26,000} 48 June} 81% Nov | Oswexo Falls 6s- ----- 1941) 55%] 53 55%} 9,000) 35 June} 63 Sept 
Isotta Fraschini 7s_..1942 pos Pacific Coast Pow 5s__1940}------ 88 88% 5,000} 88 Oct} 914% Nov 
Wee WOrtheeh.. ..cccccclo<s<es 63% 63% 34 44 July} 67 Feb | Pac Gas & EI C 
Italian Superpower of Del Ist 6s series B------ $0611..-+-. 107% 107%| 4,000] 100 June} 1083 Sept 
Debs 6s without war 63} 48 48 48%] 21,000 1% May! 55 Oct lst & ref os ser C___1952] 104%] 104 104%4| 28,000) 94% June] 105% Oct 
Jacksonville Gas 5s_--1942]_____- 53 54%| 4,000) 40 July| 66 Feb Se series D...-.---- 1954) 1015} 100% 101%] 31,000} 91 May] luz% Oct 
Jamaica Wat Supp 54s '55|} 100%] 100 100%} 9,000) 90 May} 100% Dec lst & ref 4s E__..1957| 96%] 95% 96%] 73,000] 82% May 96 34 Oct 
Jer C P & L Ist 5s B-- 1947} 96%] 96% 98%] 23,000) 79% May| 9v% Sept Ist & ref4igs F.. .1960| 96%] 96 9634] 84,000) 82 May] 963% Oct 
lst 4448 series C..-1961] 8834] 8644 88%] 53,000} 744% May| 93% Oct | Pacific Invest 5s ser ‘A 1948 
Jones& Laughi'n Steel 53°39]_-___- 102 102%] 3,000} 92% Junelel02% Nov Without warrants____-_|------ 73 «73 5,000; 6344 Aug| 73 Nov 
Kansas Elec Pow 6s_.1937|----__- 91% 91%] 1,000! 75 May| 91% Oct | Pac Pow & Light 5s -.1955| 63 624% 63%} 56,000 44 June} 55 May 
Kansas Power 5s___-- |, EE 74% 76 3,000; 61 July; 90 Jan | tacific Western Oil 6 48°43 
Kansas Power & Light— with warrants. ----- 65 | a64% 65 10,000} 247. June} 71% Mar 
Ist m 6s ser A_____ 1955} 90 90 8692 5,000} 80% July} 95 Jan | Palmer Corp of La6s_.1938| 81 81 81 4,000} 73 Sept} 8234 Oct 
Ist mtge 5s ser B___1957}______ 83 83%} 2,000 3 July} 85 Oct | Penn Cent l.@ P4%a8 197.| 77 73 77 11,000} 6144 July| 85 Aug 
Kentucky Utilities Co— Penn Dock & Warehouse 
a i a ccaceewne =a 69% 72 12,000 O June} 82 Jan 6s without warr__..1949}-.-.---- 28 30 5,000; 18 June} 30 Nov 
64s series D___--- 1948] __.___ 87144 87%} 1,000} 6614 June| 92% Jan | Penn elec 4s ser F..--1971) 72 71% 73 29,000} 64% Juiy| 77% Sept 
54s series F__.___- a 79 79%| 2,000} 62 June; 84 Jan | Penn Ohio Fd 5%s B.1959| 66 65% 66%] 10,000) 41 May| 83% Apr 
5s series H________- 1961} 71 69% 71 5,000; 60 June} 82 Jan Deb 6s series ....1950) 76 76 76 3,000} 55 June) 84% Mar 
5s series I_-----.--1969)_..___ 70 72 13,000} 58% June} 82 Jan | Penu-Ohbio P & L 648 1954) 98%} 98% 99 26,000} 44 May| 10Uu4 Mas 
Kimberly-Clark 58_..1943]_____- 81% 81%] 1,000} 80 June] 87% Aug | Penn Power 5s 19%) 99%) 99 99}4] 13,000} 81% June} 99% Nov 
Koppers G & C deb 5s 1947}______ 694 70 48,000} 46 June} 88 Mar | Penn Pub Serv 6s C__1947|..-.--| 89 90 6,000! 86 June} 100 Aug 
Sink fund deb 544s 1950) 74 71% 74 12,000} 52 June} 90% Mar 56 series D_...-.--- 1954]....-- 88 88 1,000} 82 July| 92 Aug 
Penn Telep 5s ser C_.1960}------ 934% 93%| 2,000) 84% July; 95% Oct 
Laclede Gas L _ 5s Me Seowes 58 59%| 27,000} 38 June} 77 Aug] Penn Wat & Pow— f 
Laristan Gas 6) a eee 50% 50%] 2,000) 32 Feb} 57 £xNov lst mortgage 5s.. -1940) 104 104 1054] 28,000) 100 Apr| 106 Nov 
Lehigh Pow Pde ay 68.2026] 72 71% 76 42,000} 48% June} 87% Aug | Penn Wat & Pow 448 B’68]-.----- 97% 98 15,000} 85 July} 98% Oct 
Lehigh Valley RR 4s__1948}______ 83 83 1,000} 83 Novi] 83 Nov | Peoples Gas Lt & Coke— 
Lexington Utilities 5s_1952)______ 69% 69%] 4,000] 54% June| 78 Jan 4%% serial notes__1934)_____- 100% 100%} 3,000] 99 Aug} 100% Nov 
Libby MeN & Libby 5s '42} 56%| 56% 57%] 25,000} 42% May| 81 Mar 4%% serial notes. .1935)____-- 100% 100% 5,000} 76 July} 100% Nov 
Lone Star Gas 5s___..1942)]...... 85 85 1,000} 76 June} 93% Mar 40 sertee Bo icccs Seer 83% 83%] 10,000}; 68 May| 87% Aug 
Long Island Ltg 6s__.1945}______ 93 93 1,000} 73% June} 101 Oct 68 series C_...--.-- 1957] 103%| 102% 103% 193,000 97% Aug} 104 Nov 
54s conv deb A____1952]______ 80 80 2,000} 68 July} 85 Mar 
Los Angeles Gas & Elec— Phila Electric Co 58...1966| 107%] 107 107%] 13,000) 101% Apr} 107% Dec 
SE eee 1939] 104 104 104 5,000} 99% May] 104% Nov | Phila Elee Pow Ff Ks-..1972] 106 106 106%] 11,000) 98 June} 10644 Dec 
Ist & general 5s....1961)_..___ 96 96%} 19,000} 82 June} 100% Sept | Phila Suburban Counties— 
514s series [..____. | a 103% 103%] 2,000) 93 June] 103% Oct Gas & Elec 4448___.1957/-_-.---- 101% 101%} 5,000) 94 Jan| 103% Sept 
Los Angeles Pac 4s__.1950} 5144] 51% 51%] 4,000} 40 June) 65 Aug | Piedmont Hydro E] Co— 
Louisiana Pow & Lt 58 1957) 86 85 86 32,000} 68 May| 93 Mar Ist & ref 6%sclA.-19A0| 63%] 63 644%} 38,000} 34% May 66 Oct 
Louisville Gas & Elec 6s '37|------ 100% 100%} 1,000) 95 Aug} 101% Nov | Piedmont & Nor Ry 58 1954/-_---_-- 64% 64%] 2,000} 50 Mayl 73 Oct 
Ist & ref 44s serC.1961| 97%] 97% 97%] 6,000) 90 May; 100 Oct | Pittsburgh Coal 6s_..1949| 83 80 83 10,000} 68 June} 90 Sept 
Luzerne Co G & E 6s__1954} 102 102 102 1,000} 100 Aug} 102 Oct | Poor & Co 68-.---.-.-- 1939]-....-. 61% 61%) 2,000) 40 May! 70 Mar 
Manitoba Power 5348.1951|; 43%] 42 45%] 23,000; 36% June} 67% Sept | Potomac Faison 5s E.1956/__--_-_- 85% 87%| 17,000] 7 July} 90 Mar 
Mass Gas Co— 4%s series F____. | 79 80 2,000} 68 July} 84 Oct 
Sink fund deb i... ae 81% 83 29,000} 64 June; 91% Sept | Potomac Elec Pow 58.1936} 105 104% 105 8,000} 1014 July] 105% Oct 
yee Rg ap | 90% 91 13,000} 65 June| 974% Jan! Pow Corp of Can4% B’59}| 38%] 38% 43 12,000 7 June} 65 Aug 
Mass Util Assoc 5s__ “1949 Late. 84 84%} 2,000) 65 June} 90 Jan | Power Corp of N Y— 
McCord Rad & Mig. 6s °43 6348 series A_._._- ae 94 95 11,000} 67 June} 98 Aug 
With warrants-_--_..._- 20 18 20 2,000 5% June| 33 Aug Procter & Gamble 4s '47/_.-.-- 102% 103%! 37,000! 96% Feb! 104% May 































































































Dec. 3 1932 
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Financial Chro — gd pega 
3838 Bale |" of Prise. | Week. Hun 
2, Low. a 
Sales Jan. 1. Sale High. $ 
e Since Price. |\Low. 
TTest"\wedk’e egy FE Hee Huh Bonds (Concluded) 64 64 | 9,000) 60 Sept 40% Ape 
“4 r Low. . RRR: 000} 12 Dee 
Bonds (Continued) 5 Oe sere oaeel tees aon | Yon Comp Beads... rs td Bs ye i 7. aoe 
Soe cite | 112 "| 11154 th eT ee Pubile Serv 5348 A 1946| 72 86° 6734| 21:00 34% June] 72 Oct 
Prussian Elec ctis...| 112 | 11 : e91% Sept | Va feserB ----1950}-....- 51 6,000 93 Seps 
Pub Serv of N J6% Tilinow— 87 | 19,000] 70% June 83. Nov Ist ref deb 68...._. 1 50 2 92 1,000) 73 — 9834 Seps 
wna Sere ct ee Stesel 87 | 98% Sl. sa ee | bomerae Co 68.--1937|-.._-- o2 3734| 33000 6855 Aug 
Ast & ref 5s. --- - - D 1978|_...-- oo” saul 30001 60 June 83 Aug | Ward Baking Co 6s_--1937/-....- 1% 60 | 6:000| 35% May a = 
lot a ret 458 ver £-1980| 8234] 82 83 | 45,000] 58. ‘July 102 West Penn Ele b8..-.2030| 543| 54% 96 | 22,000 July] 66 Feb 
Ist & ref 444s ser ¥F.1981} 82%] 81% 8 188,000] 97% Oct West Leaf son a Mesa thale! 95% 49 | 48,000] 25 July 
Ast & ret 448 ser F-19681 100%] 100 100% 80% Aug | West Penn Pow 1987] 46%| 46% Aw 
sian tem 4 Util 5s A- Apr| 35 
rere lL aon 20 | al gn aay Hi, Ase | Wemergiramern On a | sss ne | 10,0] 14 v0 sen 
Pub Serv Serv Sub 58 A - ¥ o'40| 67 67 60 40,000 B35 4 77% _ we, ad, “Cited Gas & Biee 795%| 79% 783 | 19,000] 63% May ine le 
LE ss 3 666 , J 7 5348 ser A.__..- 99 Feb 
ee. ee a | 6 % 60 | 34,000) 52% June lst lorine Prod— % 102%| 1,000 100 = Oct 
lst & ref 5s ser D_1950 58%) 58% 6 ’ Oct | Westvaco Ch 1 1987).....- 102% 00 10.000! 90 June 87 Oct 
ret 4348 ser D ‘ July} 89 Deb 5 }48----Mar %1 90%¢ 100 75 Say 
Ist & = oo" ae 74% 76 | 5,000) 70% ly| 88% Jan | Wisconsin Electric Pow ba-|” 0034 8174 814 yee 60% June inc Ps 
Quebec Power ment 58’54 1.0001 48 July 98° Sept | Wisc-M Lt 56 F ...1958|_.___- 4, 85 10,000} 71% Jun 
Reliance Management is'6¢) 60 33,| 27'0001 53 May ‘ Aug | WiscPow & Sia rials 84 92% Nov 
th warrants. . 4 90 93% , 7 May| 25% 5 aR 73 June 
nse ar Mel HM ofl dy, feel St As | wincean Risisaaase| S| oto) Te Janel Gal Geo 
lc Gas re 16 ; June og ee et ne > | a ; 2 y 
mceriicnten of denontt;<|" 16 ") 36 s6.000) 92° July] 108 Nov | Oe seres Ao 1937|-2----| 83 83 | 1,000] 7 
Hocnester ey & ie 50-3904] 104 "| 1035¢ 104 | “6:000) 2° uly 44% Nov | York Rallways S0_--- 
Rochester Ry 71953) 47 000] 18 May t 
Rubr Gas Corp se. .1 41% 40 te at O00 58% June] 84% Jan Fo aaige Gocncamene s se a 
Hiyerson & Sone fe.--1043] 0] 5, fuel MEG oe | MMC RE tome! | az xc] 10.000 92m $206 Sept 
14% , July} 102% 7s sinking fund. --~ 1946|-.---.- 27 27 ’ 16% May| 4 
1947) 14%} 13 02 1,000} 95 8% Nov a BE 45 17 ,000 46 Sept 
St. LoaisG & vy geet + pe ae 102 1 P 30/000 87% June 9 78 on (Gennes 9a. aaa 43% 35 28.000 26% June 43% Jan 
St Paul Gas Lt din? “"98%| 98 98% ’ \% Dec | Baden (Consol) v) 748'47|_ 31%| 30% 6%| 32.000 24% June 15% Jan 
Safe Harbor Wat Pr “Elec 11,000] 99% Oct] 104 Nov | Buenos Aires(Pro ril 1952] 24%| 24% 26% 1,000; 3 May 
Diego Cons Gas yj) 103% 104% } 81% July} 94 i vcumenwvadl oe 1%. NH 4 
wabifaeriee 1060] 104%] 10314 02%] 15,000] $4i¢ May| 103, Oct | 78.- By of Certain Stave «| 52%4| 95,000 33 May) 6134 Ocs 
gan Joaquin L & P 6s -19 1955| 10234 30456 moe 22'000| 37% July| 63% Cent 5 at BE Seago 1951 52 50% 39%;| 22,000] 1134 May 
Sauda Falls 58 A---.. oe Fob ---1962] 3 “Oct 
b Works 68. .19 Nov} 42 series A-..--..-- Jan} 90 
Schulte Real ——~ gare I onitl 22So0l 633 une 70% Mar 6s oa Sri 2 fi sat Ss = 
one CW) Ge 83i0i0iai.-. 1 65 000] 4034 ‘Dee Mar | Danish 5348......._- 3 7 , lon 
ee One ee 4055) 4034 4025) 17-000 5 a2 = Digs ie A Widiteecs 38, 3834| 10,000| 2134 June! 4435 Jan 
eo 9 v 
le aieenion B= 1966 ges 6454 67 | 25,000 , wn ae Clas Cen tena te el aa | alte 44xl 61.665 cM Sa a oe 
8 iE sane . 14,000 75 Aug as 44 4234| 8,000 4 41% Oct 
Ist 5s series C_----- | Re Sa 2'000} 48 Aug “ Aus Secured 68------ gro 42%| a41% %| 7,000; 14 June 
lst 4448 series p. 21070 setae 65 65 1,000] 13% July] 37% Aug | Hanover (City) 7s. -- 1949] 3954| 38% 39%] 7, P 
ate a 5 Sep 
Sheffield Steel 5148__- ----| 30% 30%] 1, 744% July| 85 Hanover ores) 270 a 000} 49 June| 7 
Sierra 4 San Fran Se B49|__.22, ~ ee i Mow] Sti, Moy | aes eonet a ideal 68 % °5 | *2'000| “31s Feb] 10 Aug 
‘ - N j z e ~— ne oe ’ 
Bioux City epcrdanae Siem ms ane wee Bs tee 70° Mar | Lima (City) Peru 6348 °58|-- 5% 7%! 7,000/ 4% July) 10 Feb 
fe series B----,---1949 87 64% 64%) 1000] 47 June 6 ame eens Tecan a -knaal 10ct| 1005 ast] 3:00] 954 Maw wee 
lina Pow 5s 57|----~- June 86 edellin 7s series E_ _- Nov| 4 
Southeast P& ve el ors) 7034 6255| 57,000] 94 “Feb 103°. Nov Mendoza (Prov) te. 1951|------ ene 37 Jan 
Bou Calif Edleon be. .1981 jo2'*| 102” 1023¢| 31,000 93°* Feblelo2% Sept Mortgage Bank of poe7| 20 | 19 20 | 13,000 >) june] 16 Feb 
Refunding 5s_..._- 1954| 10234] 101% 10254 57000] 98% Febl 106 Nov | __ (issue of Oct ie 6a-2193%| 11 | 11 69%| 6,000] 61 May| 76% a 
Refunding Se June 1 3954 ite 10554 fF 1/000] 82 Jaly eine Sept | Mtge Zh St woe oar a ‘ 4.000/ 3% June| 11% 
en & re wane oe 9 J y Fe 4 ee ee eel ------ 4 5 
Sou Callt Gas Go te. 21957 777777] 100% "88 sifoel 30° Mar 93 Aug | Parana (State) 7s--.-1958|- % 2 | 10,000) 3 Apr] 121 Aug 
let & ret 4ig0.--~1961| 8833 B03: 91. | 7:00 93% ‘Aug| 102% Nov —.. 1010) 7 | 5S Tas] 64.000  May| 34 Aus 
Southern Gas CE bssa°67| 102%4| 102“ 102%4 4o.O00| 30°) Now| 4834 Oct Certificates ---_ 192i| 1%} 1% 13:| “To00] 3 Suly 0% Now 
sel nee ie tis an) a 3 Y ’ 
Bou tndana Ry 4a.-*408i| “41 "39 Al | 254 July! 50% Aug) 548. CCIITTHBRB/“T"=—-] oR god] 900) ga” “san goss Now 
Southern Natural Gas6e'4s) | | 45 | 26:000| 2654 July dase fee . Ot + ~\ Asepesonent °° Smnias a titi oe Sn 
Teeeearose-concncy| OS 41 5.000) 9514 Aug ; Be t | Sante Fe 7s______.... 1961 5 % 2% 1.000 4 May 
Unstamped.____.______|--- 8 | 98 99 | 5, 58 Apr| 81% Sep Gantiago (Chile) 7s... mat 18 5 : d 
.--1943] 9 1 15,000 4 ie heen: «CO r Sol 
avathwne Oa néea- 195;| 79% for 30 es 7% Pe 79 we TE dieetnens erred delivery. Sold under the = of deposit. 
eatin tii 1 a” os 1t'000| 113% May| 39 Jan | | *No par value. ‘aaa z Ex-dividend. ¢-o-d hmm conv Con- 
Bou’ ae ee ee fod! "30% tf = 6.000 356 — +P Dec | for cash. wi — Consolidated. vtec Voting trust certifi 
Nato Powé Lt 68..2022) 5414 6814 6874] 1,000 rath July} 83/4 Dec | cum gry aad 5 teeta. m Mortgage. ecting the range 
Spang Chalfant 5s... 1948} ------ 8314 834} 1,000) 72% _ | vertible. ww Wit 0 See 
ee ae ee Bo Sl oe a Oe Ba Be | pies atten tis talon sian 
23 : 32% June ear. 14, f 
Stand Gas & Bice oe. 1999] 56" 5° nb8%| 36,000] 36” June| 77% AUS | amcteas ec Mi A. gyn aed gl A 
nD a8 oie y yr ty une e . 7 ad 
~~. 08. nn---- ++ raed a . to's a zo OMe | American yo my teenie oe 2234. 
Debenture 68. _ __. . 47 47 2'000| 5014 May t | Associated Gas Ka regis 1949, Oct. 29, $2, 
Debenture 6s Dec 1 196: a2. ¢ yt June} 75 Sep lated Gas & Electric 48 |. 26, 1,000 at 93. 
ds en-warreetan---ipsticcs..| Of 64 [000] 26 Sune| 70 Aug | Assoc n L. H. & P. 58, 1946, Oct. 26, 1, 
5s ex-warrants_____ 193 "443 44% 46%| 39, 7 May 61 Jan | Binghamton L. mon, June 1, 100 at %. 
Stand Telephone 8340 1943 44) 31’ 3254] 13/000] 2 Mar| 47 Sept | Central ae a 1950 May 28, $1,000 at — — 
Sta e les Service o re c 28, $1, ’ 
Stinnes (Hugo) Corp— -o--| BK & | esl i feel 48 ees — z-and-Privat Bank 53s, 1937, May 500 at 4. 
oe winens Ware Oct 1 1946|-----2| 37 0036| 15°000 Peblelgi* Nov | Commer wealth & Southern warrants, June ps 22, 25 at 42 
7s without warr ____ 9| 10014] 100 1003 1'000| 86 Febjel A Common Electric 7% prior pref., ° 
Sun Ol! deb 56s__ --- 1 “-| 101 101 ’ 64% July} 80 us | Continental Gas & 28, 100 at 14. 
ee eee: 934) ---- 3  74%| 20,000 r| 79 Aug Reinsurance Corp., June 28, 6, $10,000 at 6. 
Buper Pow of Ill 434s8_ °68 "707° 4 74%] 25,000 B fn 90 Sept | Employers Works & Elec. 66, series B, 1944, agp 25. $5,000 at 2334. 
lst M 4s ae ees oy “ 85% 86 io 92% June 103 Aug General Water Underground & &t. Ry. 5s. 1938, 
ist mtge 6s_______. 4| 10134] 101% 102 4 yt 67 May! 95 rane Hamburg Elev., 57, March 10, $5,000 at 70. 
Swift & Co lst mst 5s 1944 93%| 93% 94% 88 500 84 Apr] 104% Sep Interstate Power 5s, 19 "ie Feb. 1, $1,000 at 84. 
dette Lt és ar B08" seecwe — ad 78 June) 92)¢ Mar | Iowa Public —- rs 1934, May 28, $1,000 at i 
8% 90%] 9, ly} 88 Oct | agiddie West 4 28, 35,000 at 1%. 
Tenn Electric Pow 5s- Pye ap =" 4 9) 200 67 Saar 72 F pd Middle West oe 5s, Bye phn 1978, Oct. 15, $5,000 at 27. 
Tenn Pub Sery =~ = 9011 70 7 , 32% June tional Public Service “ 
81953 es 6,000 Aug | Na at 4. 
foune Chties Gan 88 108s s-sene = is $1% 69,000 1! ped Bite Nov | New Bradford Oil, Feb. pF gill 28, $1,000 at 86. 
Texas Elec Service 68.1960} 8034 a S| been Ot oe a oe Northern Texas Util 7s w., 1943, June 7, $1,000 at 46%. 
Registered________ 1945] 20 | 20 22% 106/000] 67 June| 925% dee Pacific Western Oil 6s, w. nols 7% pref., April 5, 75 at 68. 
Texas Power & Lt 6a.-1960| 8034 101” 101 *| 24,000 Jane) 108 Public Service of _ ayo Ag 25, $1,000 at 104 
+ ~aibtwedekenmeree ~~ Ghates ‘ ht , 
REE ee fost 4,000} 22 July} 50 aeos San Joaquin vig eral, April 9, 300 at 2. 
Thermoid Co 6s_____- 1984) il 41% 43 1,000] 46 July! 687 Nov | Securities Corp. General, 1935, Aug. 30, $1,000 at 94. 
With pon 62%| 62% 6374 1) 300 95% Dee ts: pd Southern Gas Co., 6348, Y . 7, $1,000 at 77. 
Tide Water Power ' “1962 95%| 95% 954 7'000 % Apr) 23% Aug | Super Power Co. 6s, 1961, June 7, b. 1, $2,000 at 3%. 
Te Che nae w I. 1979) ------ a ease 21,000] 24}§ May| 44 Corp. deb. 58, 1979, Feb. 1, $2, at 75. 
Tri-Utilities deb 5s___1979 "52 "38 27% 29% ’ Tri-Utilities ) 5s, 1942, June 14, $2,000 pa affecting the range for 
Twin City Rap Tr 5348 4,000} 10 June; 87 AUS! Cason Terminal (Dalles) Ss, w for “Under the Rule” sales 
Uten Co deb 68_____. 1944] 15 | 14 15%] 24, May| 7934 Aug] _e See alphabetical list belo saa sen aia 
Un Amer Savant 5s...1948 | 75 7 yee 98% Nov; 98% Nov | the lal Mtg Bk (Columbia) pea bia og $1,000 at 10234. 
Lleyn 9 toe penta 98% 8 ’ Agri Gas & Elec. &, 1939, ee t 106%. 
Union Atlantic 4}4s__ 1937] -- --- 1004 Nov) 10134 Nov | pi stone Valley lec. 58 A 1951, Sept. 21, $3,000 a 
Union Elec Lt & Power— 341 10034 10034] 1,000 Feb| 101% Oct kstone Valley Gas & Elec. 
tories B77. 1947| 100%5| 100%5 "90%| 49:00] 84 May 023 Oct | Cite Service, pret. B, Jan. 4340, series ©, 1956, Aug. 30, $8,000 at 108. 
Um Gull Gorp &e “uiy'1"60| | 99% 905 92 "| -9:000 “013% June| 100° Nov | Goumecens jephone fs, eeries A., 1961, May 9,'83,000 a6 08. 
Paton ace Of 3) taba a-----] 98% oes) aocnel Ge” Sane 33 = Oot | Interstate Telephone 6s, 1939, March 31, $3,000 at 1033. 
Unless GY 4) 40. .1940)--.--- 74% 75 14% May Jones & Laughlin Steel 5s, ‘ 000 at 98. 
United Elec Service 7s 1956} - - - 48% 49%| 7.000 19 May| 523 Oct City Gas 6s, 1942, March 1, $4, Feb. 8, $1,000 at 85. 
Unieed Industrial 6565 1945 4054| 482 49%] 17/000 May; 70 Aug | Kansas City of No. Illinois 434s, 1978, Feb. 8, $1, at 92. 
JT weraes @a-71976| 4854] 4834 50 Tae as S Putte Garvios lo. of No. Milncte 02 1908, Aus. 34. 81.000 
Uniten Lt & Pow i¥1959| 73%| 73% 75 6'000 June} 713§ AUS | Dunne Service Co. Jan. 18, $12,000 at 16%. “— 
lst 5288. --- Adri 1974] 51 50% 53% ‘000 8244 June} 6845 Jan Rio de Janeiro 6s, 1959, Jan. 18, B, 1968. March 10, $2,000 . 
® 6349........ 52) 52 50% 52 | 49, i July} 88 Mar Water & Power 434s, series B, t 1033. 
Un te & hy y 5360 19 | 80%4| 8014 8034 ey July| 68 Aug prs oar Edison 58 1952, Nov. 21, pooper od 
> Syke 1973}------] 43 3,000, 2 “Apr! 29 Jan | southern Calif. 58 1954, Oct. 20, $2,000 2 
6s yy eeecececoeoeooece 2 3% , . Edison 
United Pub Serv 6s___1942|------ 4 90% Jan| 0414. Sepe | Soushera es Sept. 7, $1,000 at 102. 
bh AEE PRE Ea 1234| 40,000 Jan| 100} Nov pte Ea wr tN ig Hg a 
Spear 6% notes.....1983) 9035 100 ne| 65 ug | sylv ~ + $1,000 at 94. 
834% serial novea--19a7] a83z 3714 3734| 1:000| 24% "Ape 62 ‘Aug | Toledo Edison be, Sab. au. 1070. tare ©. $2,000 0s 0656. 
a5 Cartel a 7 ‘ Apr nited Light & Rys. deb. 6s, : . 
634% serial noves.-1930| 3734 2” © | tol x ae 3 San aemiieats Pictures, common, | nagging foachy Bot 
more tie] $2 obs | 4888) GA] ee ree eae eo kacin. 
Utah Pow he cae 57 ‘ , June} 101 ling | : 
~25---- 21,000; 88 vy hee 
Oth Gun i SH Hosa] 9056 Shr] aL] Jute] ait Oe 
5s series D --__~--.- 
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Volume 135 Financial Chronicle 3839 
Quotations for Unlisted Securities—Friday Dec. 2 
New York State Bonds. : Public Utility Bonds. 
Bid. | Ask. Bid. | Ask. = Ask Bid | Ask 
Canal & Highway— World War Bonus— Amer 8 PS 5s 1948._.M&N 57 ||Newp N & Ham 5s '44_J&J/| 7912) 83 
5s Jan & Mar 1933 to 1935) 3.50) -.- 4%s April 1933 to 1939_.| 3.40) .-. | Atlanta G L 5s 1947 _.J&D 9515 ...||N Y Wat Ser 5s 1951._.M&N/ 7219/ 7412 
5s Jan & Mar 1936 to 1945) 3.60) ... 44s April 1940 to 1949..| 3.50) --. | CenG&E a, 1933..F&A| 2919] 3312)|Oid Dom Pow 5s.May 15°51) 6612] 69 
65s Jan & Mar 1946 to 1971) 3.70) --.-||Institution Building— lat lien coll tr 544s "46J&D} 4119| 4419||Parr Shoals P 5s 1952..A&O} 7613] 80 
Sept. 1933 to 1940....]/ 3.40) --. lst lien coll tr 6s '46.M 45 | 48 ||PeopleseL & P 5481941 J&3| 3310) 36 
Highway Imp 4s Sept '63} 115 |118 4s Sept. 1941 to 1976._..| 3.50) .-. | Fed P S lst 6s 1947...J&D} 1912) 22%||Roanoke W W 5s 1950_J&J| 59%| 6112 
Canal Imp 4s Jan 1964_--| 115 |118 ||Highway Improvement— Federated Util 5448’57M&S| 44%) 4714||United Wat _— & E 581941} 82 pre 
Can & Imp High J & M 1965) 111 bie 4s Mar & Sept 1958 to °57/ 108 --- | [ll Wat Ser ist 5s 1952._J&J| 75 | 7819||Western PS 5448 1960_F&A| 66 | 69 
Barge C T 4s Jan 1945_.-| 106 {109 ||Canal Imp 4s J & J '60 to’67| 108 --- | Iowa So Util 544s 1950_J&J| 5619] 5912||Wichita Ry a L 58 1932..--| 85 aabe 
Barge C T 4s Jan 1942 to 46! 106 --- | Louis Light lst 58 1953_A&U 102 are 
New York City Bonds. Public Utility Stocks. 
Bid. | Ask. . | ASk. 
3s May 1935.......------ Q2ig! O3ig!|asi¢e June 1974..........- 8612) 88 Fa) 86) ae Por Bia | Ask 
634s May 1954.---------- 78 | 81 ||a4\%s Feb 15 eaten 8619] 88 —. pg A pret - fie ee ae 1g) Qtg 
a334s Nov 1954___-------- 78 | 81 ||a4%s Jan 1977..-----._--- 861g 88 A 50 pret as we--| os lis om: + es tag com. + ----| --- 
a4s Nov 1955 & 1956_--... 81 | 84 ||a4%s Nov M3 ae 8619| 88 $7 pre Saeed eceneonen - 11 | 15 Metro teAlen $7 pret B..*| 268 | 777 
ais M & N 1957 to 1959---| 82 | 84 ||a4%{s March 1981__...-__- 86%| 88 | 4 iautic City Elec $6 pret.*| 971 Mississippi P & L $6 pret..*| 52 | 567 
@4s May 1977..-....-.---- 82 | 84 ||\a4}%)s M & N 1957_------- 9012} 92 | Bang Hydvo-El 7% of100| 102°] ~~~||Mies Rigor Pow oeri00| 85 
a4s Oct 1980_..----------- 82 | 84 ||a4i6s July 1967-__-_--_--. 9012| 92 — oa 7a -isl “Ss | ~Z7lindo Pubtie Sere Te peedioe| 16 | 30°” 
¢4%s Feb 15 1933 to 1940_-| 5.50) 5.00||a434s Dec 15 1974_-__-___.- By ool hy cael oe | ---liteam pope Fa cial or las 
a4\%s March 1960-..--.--- 86 | 87 |\a434s Dec 1 1979....---_-- 9013] 92 | Cont Maine Pow 6% pf 21001 70 | 76 \IN + Pub Serv 7 = 100 
0448 Sept 1960. .-----_--- 8612| 88 ae eons S'S leet eee ae el 
a4\%s March 1962 & 1964_-| 8612) 88 ||a6s Jan 25 1935_......._.- 100 |1 oon ey oeD Oree--s| 275 | 77 |lNow Jersey Pow &1280pt*] 70 | 60” 
ais April 1966 __--....-- 8612] 88 ||a6s Jan 25 1936-....-.--.- 100 |1 camumese Pew 5% Dre a7 | ao IN Ya& QeeneEL4& PF pric 96 
as April 15 1972 Oe a 8612 88 a6s Jan 25 1937 eo eeencorece 100 4 100%, 6. 60% preferred Seer Ty 100 94 96 Pacific Northwest P | 10 Pore 
a Interchangeable. & Coupon. c¢ Registered coupon (serial). Dallas Pow & Lt 7% pref 100} 97 /|101 6% preferred_.....-.. 100} 15 re 
Port of New York Auth Bond ee eas iial 143 | "ieee Oo a ee fe) 
ort o ew Yo uthorit onds. -Hudson Gas-.-.-- wal elphia pref_- iin 
- y Foreign Lt & Pow units....| 35 ...||Somerset Un Md Lt__-.100) 72 | 79 
Bid. | Ask. Bid. | Ask. | Gas & Elec of Bergen ...100| 90 | 95 ||South Jersey Gas & Elec.100} 145 |150 
Arthur Kill Bridges 4s Bayonne Bridge 4s series C Hudson County Gas _---100 140 .-.|/Tenn Elec Pow 6% pref_100} 66 ed os 
series A 1933-46_.-..- M&S} 6.00) 5.75 1938-63.......... Jj 3.| 4.50} 4.10 | Idaho Power 6% pref-_.-.-- 68 ...||United G & E (N J) pref 100}  _...| 50° 
Inland Terminal 4s ser D 7% preferred __.....- ido 79 | 82 ||United Public Service pref_*| _.--| -.. 
Geo. Wasbington Bridge— | | jj 1936-60....._------ 6.00] 5.75 | Inland Pow & Lt 7% pf_100} ___.| 8 ||/Wash Ry & Elec com...100) 2.90) 3.40 
4s series B 1936-50_._.J&D} 5.20) 4.90 “oo Tunnel 4s wer E Jamaica Water Supply pf.50| 48 | 49 5% preferred. .....-- 100} 86 | 891, 
4s ser B 1939-53__.M&N/| 5.20' 4.90! 1933-60_...__...---- 4 60! 4.40 
U. S. Insular Bonds. Investment Trusts. 
“— ppine Government— Bid , Ask Bid. | Ask Par, Bid | Ask Par Ask 
SEES en 9812/100 ||/Honolulu 58......-....--. 4.85) 4.65 1 
1 ee 90 ‘| 94 |/U 8 Panama de June 1 196i-] 100 [102° | Atner Brit & Cont $0 pret =*| 5] 8 Mannan Tnvananer Gere..| pate |aen 
4348 Oct 1959----------- 96 98 2s Aug 1 1936_----.--.-- 9912/100 Amer Composite Tr Shares 21 3 ||Mutual Invest Trust class A 31 41 
448 July 1952--------.- 96 | 98 2s Nov 1 1938. - -------- 9912)100 | Amer & Continental Corp..| 3 *| 5 ||Mutual Management com.*| 4 : 234 
5s April 1955------------ 99 |103 ||Govt of Puerto Rico— ‘Am Founders Corp 6% pf 50} 812| 1312||National Shawmut Bank.-.| 2712 | 29 
5s Feb ne pb oatconcassons 99 /103 4s July 1958-..-------- 95 |100 7% preterred naditheadns 50 9 s 15 . National Trust Shares..... 44, 5 
wate § ‘ oe wa onone sg @ rae) 58 July 1948------------ 101 |104 | amer & General Sec cl A_.*| 2 5 ||Nation Wide Securities Co-_| 2.35] 2 45 
awa 48 & 4)48---- 6% preferred .._.....-- *| 22 | 30 || Voting trust certificates.-| 7%] 8lg 
— —— Corp.* 1 : 4 A Fa se Kd Jay ad Shares_- 1 a 
ssoc Standard Oi) Shares--_ 7, o Amer Trust ee é aight 
Federal Land Bank Bonds. rs i Bertes 1955 eee ene 1:67 ra 
Bia Ask Bid | Ask Bancamerica-Blair Corp---- 4 rt ee 1966 .........--<- 6 
Bankers Nat Invest’g Corp *| 10'4| 144 
4s 1957 optional 1937_.M&N| 83 8314||444s 1942 upt 1932..M&N/ 89 8914 1 
4s 1958 optional 1938.M&N| 83 | 8314||4%4s 1943 opt 1933..-.J&J| 89 | 91, | Banesicilia Cory----...-.-} 8 | Siz|/Ol Shares Ino unite. - = a 
4348 1956 opt 1936_...J&J| 84 | 8414|/4}48 1953 opt 1933_.--J&J| 88 | 881, | Abie ULUeey E mnee---- 11 700 gscllolac tho’ § 1 of 
4s 1957 opt °37__-.- S&J| 84 | 8414||4348 1955 opt 1935_--3&J] 88 | 884 | HUB Type Invest A----1) 1h) Bie cony Trust Assee 2 
4s 1958 opt 1938__..M&N . 8414||4348 1956 opt 1936....J&J| 88 | 8814 OCK-.~--------------- 0% Pacific South I t pt 7 ll 
58 1941 optional 1931-_M&N 94 |/4%8 1953 opt 1933----J&J} 89 | 894 | Contras N tc Ta eta Pee en ae 
4%s 1933 opt 1932__.J&D ison 10012'14%s 1954 opt 1934__._J&J' 89 | 8914 oe See © “| ois Class B * ie 
Century Trust Shares_-..-- 15 | 1619||Petrol & Trad'’g Corp ci A _* 6 | 10 
New York Bank Stocks. Charterea a Investors com__* 5h? a Public Service Trust Shares} 245) -... 
SS ER ee ee * 
Par| Bid , Ask Par, Bid ; Ask | Chelsea Bockange Corp A-. da\4] 1 ||Representative Trust Shares} 5 83) 6.33 
Bank of Yorktown-_-_-__- 100} ____}| 35 |/Manhattan Company...-20)} 285g] 3053 | | Class B.--...-..--...-- 116) 4%16|)Royalties Management - - -- Ig 3 
Bensonhurst Nati_.---- Re wes OO ee eee” hh Coumlesas Equities Inc__ 11g} 2 
oe et 20| 3219| 3412||Nat Bronx Bank____-.-- 50} 30 Corporate Trust Shares....| 1.60) -. .||Second Internat Sec cl A..* 1g] 2 
Citizens Bank of Bklyn_100} _-.-|100 ||National Exchange------ 25} 1512] 2012 | Vea 1.53] 1.75||_ 6% preferred__-_------ 50} 1412) 25 
City (National)_...-_..- 20; 41 | 43 ||Nat Safety Bank & Tr__.25 4 7 Accumulative series _ - _ - - 1 53] 1.75||Securities Corp Gen $6 pf *| 431 _ 
Comm’! Nat Bank & Tr _100} 156 {160 ||Penn Exchange--.-_-..-- 25 4 8 Crum & Foster Ins Shares— Selected American Shares..| 1 75) 1.85 
Fifth Avenue____.-...- 100|1270 | 1370\|Peoples National... -- 115 {150 Common B.-..-.-.-..--- 10 6 8 ||Selected Cumulative Shs---. 47g 5l4 
First National of N Y_.100/1430 | 1480/|Public Nat Bank & Tr ...25) 2714) 2914 7% preferred. .....-- 100} 67 | 71 ||Selected Income Shares---- 253; 3 
Flatbush National_-____- 100 60 ||Richmond Natl_..------ 20| 314] 61, | Crum & Foster Inscom...*| 8 | 11 |/Selected Man Trustees Shs__}| 3.60) 4.10 
Fort Greene_.-...---.. 100}  .__.| 35 ||Sterling Nat Bank & Tr..25 0112 | _ 8% preferred........... 75 | 80 ||Shawmut Association com-_* 612) 7 
Grace National Beak ....188 _. 1350 ||/Textile Bank_..........-- 29 | 34 | Cumulative Trust Shares..._| 2.54) -..|/Spencer Trask Fund-----.- * 934) 1012 
Harbor State Bank_-__-_-- --..| &@ Wirede Hank .......--.- 100} 25 | 30 Standard All Amer Corp.--| 2.75) -.. 
Harriman Nat Bk & Tr - an _.| ...||Washington Nat Bank_-_100 le] 4 Deposited Bank Shs ser N Y| 2.80 Standard Amer Trust Shares} 2.30) --- 
Kingsboro Nat Bank.._100| 49 | 5¥ ||Yorkville (Nat Bank of)-100| 45 | 60 | Deposited Bank Shs ser A_| 2%s| 3 |/Standard Collat Trust Shs--| 3%] 4g 
Lafayette National------ 25' 6 9 Deposited Insur Shs A_--_-- 25s} 3 ||Standard Oil Trust Shares A wal one 
Diversified Trustee Shs A-- 6% ---ll, A 2. 2s acatpesocnces ; 405, sane 
eas ee 8 ie ek Ne 2 ee eet Inv Corp----- : 
Trust Companies. eis, Lgl SSeS 2.00] 2.20||Super Corp of Am Tr Shs Aj 2.15] __- 
Par, Bid | Ask Par| Bid | Ask Daw wana -onnnescowen= 1 - 1 ~ F eneenmeeeennnneenen by: i 
Banca Comm Italiana Tr100| 146 [154 ||EEmpire-.....--------20} 2312], 2512 | Dividend Shares ---------- iS 
ank of Sicily Trust---- 15 | 17 ulton ....--.--------- | Equity Corp com stamped dl a 2 eee 4.15) 4.65 
Bank of New York & Tr- . BES BEOR TNE 6 oo cenccncece 100} 304 |309 | ny SRE “ahaa ae plein € 3.85) 4.35 
Bankers. ————------.--- 10 641] 66%4|| Irving Trust. ---------- 20, oz Sq | DU Trust Ghares A....- 2.06) 2.30)| D 
$6NS COUntd < o<ccncae< i3 | 18 ings County .....-..- 2100 Five-year Fixed Tr Shares__| 2.55) .-. ||Trust Shares of America. .- -- 21g] le 
B | ES 100} 160 {175 ||Lawyers Title & Guar. 100 45 | rust 2 * “s ileegae d In Cl 1.45] 1.70 
Contens Hanever Decent 20| 129 {133 Spore ty qcqgcnn ane “oe 7m 4 alee. oan ee ait cara ae eed _— lsh esas 1 40] 1 65 
emical Bank & Trust..10| 35%) 3734|| Mercantile Ban ust... lg lg Fund ae 23 1g||/T tanda 1 Shs A ae 
Clinton Trust.-..-..... 100] 30 | 40 ||New York.........---_- Mee: | wees 2 oe eee ae ae 
Colonial Trust. .......- 100} 20 25 ||Title Guarantee & Trust.20| 37 40 Guardian Invest pref w a 8 __-||Trustee Amer Bank Shares. SG 
Cont Bk & Trust__..---. 10} 17%) 1934||Trust Coof NA.....--- 100 70 | Gude-Winmill Trad Corp..*| 32 A I Oe eee Oe 2%] Big 
Corn Exch Bk & Trust_.20| 6734) 70%4)| Underwriters T. st_____~ 20; 60 | 70 | Trusteed N Y City Bk Shs-_- ae 
County ____..-------.-- 25) 30 | 32 || United States....------ 100}1470 | 1570 | Huron Holding Corp------- 1g} %||20th Consury orig series-.-_ . ci 
| Spesspennted Investors... .° sf 7g a Twepeae Trust Shares_...- 634) 814 
i | ependence Tr Shares .. -60 
Guaranteed Railroad Stocks. | Intecane Security C Peon Sy es Pe” ieee 
(Guarantor in Parenthesis.) | 6% preferred_...._ 100 8 | 14 ||United Fixed Shares ser Y..| 715s} -_- 
ca emaaeaat 8 14 ||United Insurance Trust- --- 43, ia 
Dtotdena at Co of eee : Ba U Ps « British International ain 
preferred........ 2||__ £reterrea........----.. 
Perjin Dotiers.| Bid. Ask. | Investment Fund of WJ... 2 | 2uliU 8 Elec Lt & Pow Shares’A 18 | 131 
Albany & Susquehanna (Delaware & Hudson).100| 11.00 153 158 mvestmnens Trust : ee EO 9 eee 
Beech Creek (New York Central)......-..-. 50} 2.00 28 30 ‘| Investors Trustee Shares..-/ 31g) -.- ov oRap Set AB. --,---) Fg ON 
Boston & Albany (New York Central)...---- 100) 8.75 93 96 Low Priced Sha 2 Un ins Tr Shs ser F a 7 28 i% 
Boston & Providenoe (New Haven) —--<22--- ou} 8.50 | 180 | 135 | lw es mt tL hebben vata “ah 
anada Southern (New York Central) _-.--.-- . 2 a | ee ee Pe HRM, ee he he baie 
Caro Clinehfield & Obto (L & N, AC L) 4%--100} 4.00 45 50 Major Shares Corp-------- liz Universal Trust Shares ---- === 
Cie Cleve Cine & St Louis pret" G8 ¥ Geet) --100 8 00 ba 80 
le e Cine t pref 6.6 
Cleveland & Pittsburgh (Pennsylvania) ....--- 3.50 68 60 Telephone and Telegraph Stocks. 
NG SRS Sc daccdeGensdedaccoocwen 50 2.00 32 35 
Georgia RR & Banking (L & N, A C L)------ 100; 10.00 115 125 Par, Bid | Ask Par, Bid , Ask 
Lackawanna RR of N J (Del Lack & Western). 100 4.00 57 62 Cuban Telephone. -....-. 100} ....} 35 ||Northw Bell Tel pf 64% 100} 105 wine 
Michigan Central (New York Central)...-.--.. 00} 60.00 7090 900 preferred .......-. 100 43 }|\Pac & Atl Teleg U8 1% ..25) 10 sie 
Morris & Essex (Del Lack & Western)---.-.---- 3.875 55 57 Empire & Bay State Tel.100) 52 _.-||Porto Rico Telephone...100} -....|100 
New York Lackawana & Western (D L& W). 100 5.00 75 80 Franklin Teleg $2.50....100| 25 _..|}Roch Telep $6.50 lst pf.100) 100 die 
Northern Central (Pennsylvania) -.......-..-.-- 50 4.00 67 70 Int Ocean Teleg 6%-....100| 56 | 61 ||So & Atl Teleg $1.25...-.- 25) 13 stb 
Old Colony (N Y N H & Hartford) -.....-.-..-.- 100 7.00 85 90 Lincoln Tel & Tel 8% ....- +; 90 waollaee tes T $6....*%| 90 tit 
Oswego & Syracuse (Del Lack & Western) --.--. 50 4.50 55 60 New York Mutual Tel_.100} 15 | 20 ||Wisconsin Telep 7% pref 100) 10212) -.. 
Pittsburgh Fort Wayne & Chicago (Penn)-..-.-.100 7.00 118 125 
DOE . cunitinacchucvubtebbchwakucotl 00 7.00 135 138 — = =<—= 
Rensselaer & Saratoga (Delaware & Hudson) --100 6.90 100 108 
St Louis Bridge ist pref (Terminal RR)-.---- 100} 6.00 98 104 Sugar Stocks. 
Tunnel RR St Louis (Terminal RR)-.-.-.-.-.-- 00 3.00 98 104 
United New Jersey RR & Canal (Penna) -..-.-. 100} 10.00 189 192 P Bid | Ask Par| Bid | Ask 
Valley (Delaware Lackawanna & Western) ..-180 5.00 70 80 Haytian Corp Amer.....-. S ses | Sugar Estates Oriente pf 100 — 1 
Warren RR of N J (Del Lack & Western) ------ 3.50 42 45 | 
* No par value. 46 Last reported market. ¢ Deiauited. ‘Bid price less 4%. & Due in 10 years or longer. s Ex-stock dividend. s Ex-dividend. y Ex-richts 
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Quotations for Unlisted Securities—Friday Dec. 2—Concluded 
Chain Store Stocks. Insurance Companies. 
Par, Bid ; Ask Par Ask Par; Bid ; Ask = Bid | Ask 
Butler (James) com..__100} ...-| 2 ||Miller (I) & Sons pref..100) .. | 15 Aetna Casualty & Surety.1 3112] 3312||Hudson Insurance------- anil 17 
Preferred. ....----- ~~100| “3 } 7 ||MoeckJuds&Voehringerpf_100| 25 | 35 | Aetna Fire......---.-.- 10} 2714} 2914||Importers & Exp of N Y- "35 10 | 12 
Diamond Shoe pret_- __- 100} 40 | 48 ||Murphy (8S C) 8% pref-100) 75 | 85 re! ere 10} 1214) 1414}|Independence Indemnity -1 2 4 
Edisou Bros Stores pref-100| 30 | 37 ||Nat Shirt Shops Del.)pf 100 8 | 25 Agricultural. ..........- 25| 361g) 4112||Knickerbocker__-.....--- 5 3 6 
Fan Farmer Candy 8b pf. .* 15 | 1912)|N Y ay Ist pt. 100 75 _.. | American Alliance...--.-.- 1 1214] 1614|| Lincoln Fire ___...------- 5 on ge 
Fishman (M H) Stores - --- _.- | 16 || Piggly-Wiggly Corp..-.-.-- 3 612 | American Colony.-.-.---.-- 10 5 9 ||Lioyds Casualty..---.--- i 32 
Preferred. ......-.0- i00 90 ||Reeves (Daniel) ~~ eee ... | American Constitution. ._20 7 4 Voting trust certifs....- 2 2 
Kobacker Stores pref...100} 13 ...||/Rogers Peet Cocom.... 100} -.._.| 50 American Equitable... _ - 5 so o P i ‘ 
tae el ee oa Mead tell bt ee ee a 
st pre Qcceee ooo ----4%| Glee S&S || MéMass bonding @ ins..-.-.- 
erred 8% _._-- 100 cal American .-10| 24 | 28 ||Merchants Fire Assurcom10}; 22 | 26 
th nt : = ‘American Reserve.....-- 6%| 8%||Merch & Mfrs Fire Newark 5| 3 | 6 
is k American Surety --...-.-- - 1s 8 Missouri States Life_--.-- 10} 7%) 8% 
i _ Automobile._.....------ 412] 1612 
Industrial Stocks = is fe National Casualty “ee 19 s, 3, 
Par; Bid Ask Bia Ask Baltimore Amer___....- ational Pe. ...cccee-- 4 4 
Alpha Portl Cement pt-.100| 50 | 85 ||Mactadden Public’ns $6 on | “14 | 17. | Bankers & Shippers. ----. 25) .20 | 30 ||National Liberty -------- 2} 2%) 4% 
American Book $4_._--- 00| 47 | 52 {|Merck Corp $8 pref____- 72 176 | Betton ..---2.--ccccee 100} 320 {355 ||National Union Fire_---. 20} 20 | 27 
Bliss (E W) Ist pret.....- 50| _...| 20 || National Licories ae 1g | 24 | Carolina--------------- 10} 10%) 12%/|New Brunswick Fire- ---- 10 a fhe 
2d preferred B....---- 0| ---.] 712||National Paper & Type_100} -...| 20 . lef Ie adi $21 
pana etaeech Hit) | $8 Nex Haven ome ee as) 42 |% | Side Semeeas-"0o| eal SPN dower ne--naa] 10 19 
mi Co B com-_-....- - a | eee eee oe ae ee enn 
Brunsw-Balke-Col eae 31 | ..-||Ohio Leather_......-..-- *| 111g| 141, | Connecticut General Life. 10 3212} 3512/|New York Fire 6 9 
Burden Iron pref. __.--- 100| 25 | 35 lst preferred__...__.- 100} 65 | 80 Consolidated Indemnity...5) 214) 3%4|/|North River ._- O14] 11% 
Canadian Celanese com.--*) 5 8 || 2d preferred_---_-___ 100] 45 | 69 | Constitution. --..-----.- S 1 2a : Feed oe 
Ream 00! 68 | 74 ||Okonite Co $7 pref__--- 100} ___.| 40 | Continental Casualty.-.-.-10 oe 12 orthwestern National__25 2 
Pn se Co com $1.50_..* R 1 youceus Deatvasves.-.¢ s 19 re ennan aes S | a |tPecttic Fs 2s} 25 | 35 
Preferred $7_....---.- cation Corp com 89 | 16 | BABB. --cncccccecceccoee OFF ene nnrorocre= 
Chest erred WO osncccccsusenncas 63, RE IE 10} 4312) 451 
Ces ee en.-- --- | 2 ia a nt | ie” | i ool... cocoa 1:43 [ertered hadient.-.-- al 6ls| Bip, 
Color Pictures Inc._.._- F) 1 kwood & Co.......... e| 65 fidelity & Deposit of Md.2C; 42 | 45 {|Provid nce-W --10} 15 | 17 
yo lh ng oe Lage MM Ble eg herent Pe ee Be 115s] 13%,||Public Fire 5} 2% 
m a awoot, Sh -S BRR cncpesnccccte, SE 5 Ga | CRE 2etecceccseoece, Oe re eo "So 
let preferred... adebate *| 1°| 2 ||Rolie-Royce of America...*| ... | 2 Public Indemnity - --_. 2.50 %) 2% 
2d preferred__-__-.---- * 14) 1 ||Roxy Theatres unit__....-- 1p} 212 | General Alliance....---.- 6 8 ||Reliance Insur of Phila_..10) ..--| --- 
Congoleum-Nairn $7 pf.100| 98 |101 COMERGR. ... .....-200-- *) ....] 112 | Glens Falls Fire--_.----.. 26 | 28 ||Rhode Island--_-------.-- 5) ----] --- 
Croase & Blackwell com__.* 2 Preferred A_.__.....--- * 1g) 2 Glob: & Republic__--.-.--- 5 8 ||Rochester American----- 25) ----} 30 
Crowell Pub Co $1 com.._.*} 17 | 21 Rubel Coal & Ice com....*| 712] 9 | Globe & Rutgers Fire....25) 75 | 95 
$7 preferred. .._....-100! 85 | 95 || Preferred..._.....__-- 23 | 26 Great American-...--.-- 1 1214] 13%4)/St Paul Fire & Marine_..-25) 100 |106 
De Forest Phonofilm Corp-- ae sone: Carbonic Ltd_...._-- 1 2 Great Amer Indemnity-.--- 5 7 ||Security New Haven- ---- 10} 23 | 25 
Doehler Die © ref *“* 71 litdort Beth El * 1 Springfield Fire & Marine 25) 60 | 70 
Dryice Holding Corp.....*| || o Standard | Texte Pro---i00 “r7"| 1. | Halifax Fire -.---.----- 10] 8%] 10%||Standard Accldent.....-50| -.--| =~ 
* Hamilton Fire.........- 0 80 candi aicdinaistblabiaanianig 
“ee a ls 1 .,...........8 ..-| i” | See eee... 10] 22%) 24%|(Sun Lite Aspurance.----i00] 230 |230 
Gen Fireproofing $7 pt .100 35 | 45 ||Stetson (J B) Co $2 pref_25) 1 17. | Harmonia -------------- 4) _9%4)) Travelers ____------... 
ay & Knight com... 24 ie Taylor Wharton Ir&St “> ~~ ay pee eso 1 son U 31 Pideltiy & Guar Co-.--2 ae <. 
oe ececeseoese ae 2 --- See eeesenees~e ce 
sere Hall-Marv Safe. 100 13 | 19 }|Tenn Products Corp pret.50) 212) § | Home ..-...------------ 5] 1273] 143, Westchester Fire_.--_- 2.50) 12%) 143 
Howe feale Fl i aig al 100} 1 4 ||TubizeChatilion 7% cu ptl00| 35 | 46 | Home Fire Security------ 10 7%) 17% 
Sager 1 7 | 12 ||Walker Dishwasher com...*| 2 | 4 | Homestead Fire-.-..----10) 6%) 814 
Industrial Accept com....*|  ....| 4 ||White Rock Min Spring— 
vocmnive irs co] |%S || SolSatar™----tm) 7 | % 
mot! ve Firebox Co- 5 i dvcsssawsen 1 7 ‘ 
Mactadden Public’ns com. "5 3 4 ||Woodward Iron......-.- 1 2 5 q Realty, Surety and Mortgage Companies. 
i i Par; Bid | Ask Par; Bid , Ask 
Industrial and Railroad Bonds. Bond & M e Guar... 147g{ 177g)| Internationa!) Germanic Ltd] 15 | 20 
Bid . Ask Bia | Ask | Empire Title & Guar---.100] -...| 40 ||/Lawyers Mortgage------ 20) 7 9 
Adams Express 4s °47_J&D 54 57 Merchants Refrig 66 1937__ 85 Hen Guaranty Title & Mortgage - ..}150 Nationa! Title Guaranty = 4 2. 
American Meter 6s 1946.--| 791; _--||N O Gr No RR 58 65.F&A| ¢14 | 158, | Home Title Insurance....25) 13 18 ||N Y Title OE ----s 3g 8 
Amer Tobacco 4s 1951 F&A} 9314] __-||N Y & Hob Ferrv 58°46 J&D| 65 | __- State Title Mtge------- oo" _15 | 20 
Am Type Fdrs o 08? en 40 a: uy yo BP py 60 Wp 
suture 68 d 5 rae erce Butler 6 %s 1942 8 1012 
Am Wire Fab 78 '42..M&$| 42 ---}|Prudence Co, Guar Coll = 
Bear Mountain-Hudeon ee 47 | 48 New York Real Estate Securities Exchange 
iver bridge 7s 1953 A&O|} 7512} 80 }|Realty Assoc Sec 68°37.J&J,| 42 | 45 
Chicago Stock Yds 58 1961| 63 | 67 ||Securities Co of N Y 4s_...| 40 | 50 Bonds and Stocks. 
Consol ‘Mach Tool 76 1942} £6%| 10%||80 Indiana Ry 46 1901.¢a&A| 38 | 42 
nso ac ool 78 4 ndiana Ry 4s 1951 - A 42 
Consol Tobacco 48 1951....| 91 | ___||Stand Text Pr6%s "42M4&S| 15 | 20 Active Issues. Bid. \ Ask. Active Issues. Bid. | Ask. 
tian Carp anne «Pt | Go| Gige Tease | aul ap | Bona Bonds Conte 
psdniaeas e 8 eS ee we es 
fournal of Comm 6%» 1937| 45 | 55 ||Tol Term RR4%s°67 MAN| 76 | 79 | Allerton N Y Corp 5% 47) 9 | 14 ||Prudence Co 5 4s 1961. --- - 46 | 49 
<ans City Pub Serv 68 1951/ 26 | 2712||U 8 Steel 58 1951._._____-- 114 ae ee 51 s oe Sin — — ------ ro ‘" 
Loew's New Brd Prop— Witherbee Sherman 68 1944) 7 | 10 ke (Phe) 68 19s0.------ 8 specified - - - -- - 
Pi crcickte are ewintses D 1 1 
eden JED) 6512) 7012) | Woodward Iron 58 1952-343) 37 | 40 | 2b utable Office Bldg 5s °52| 5512| 5812||301 East 38th St Bide 68°39] 11 | 17 
—— | 10 East 40th St Bidg 68 1940] 17 | 22 |}40 Wall St Bidg 6s 1958-- 33 | 36 
18-20 Ea t ay: Bldg °s'40 3 18 134 Waverly Pl Apts 5%s'43] 1212) 1612 
* Harriman BI orp 68 "51.} 6 6 
Chicago Bank Stocks. Hotel Lexington 60 1943....| 912] 12t¢ - 
Par, Bid | Ask \| Par| Bid | Ask | Lincoln Bidg 5%s 1953 ____| 2119) 2415||Reaux Arts Apts Inc units..| 12 | 17 
Central Republic --.-.-.- 100 1 212 |Harris Trust & Savings..100 203 298 NY pao Clap 6s 1946--} 20 » 2215 Bond & Mortgage Guar Co-}| 1512] 1612 
Contirental Ill Bk & Tr. 100, 101 103 ;|Northern Trust Co----- 100 365 370 New Weston Hot Ann 68°40} 13 16 ||39 Broadway Bidz units. _-_- 8 14 
First National__......- ™" 198 ion | ee nha oe an . oS City & Suburban Homes Co-_ 5 612 
auss Nat Ba --100; 8 90 | Paramount Theatre fs 1945) 20 | 23 
| ! 2 Park Ave Bidg 68 1941 ___| 3512] 40 |/Empire Title & Guar Co_---| 36 | .-- 
- Postum Bidg 64s 1943____| 74 | 80 ||551 Fifth Ave Ine units 
R (Fred F French Bldg) ---- 5 | 10 
Aeronautical Stocks. Lawyers Morigage Co ____- 7/8 
Lawyers Title&Guaranty Co} 44 | 46 
Bid , Ask Bid ; Ask Title Guarantee & Trust Co_| 37 | 40 
Alexander Indus 8% pt.100 40 ||Kinner Airplane & Mot _._.1 yj (1 
American Airports Corp._.*| __ 1 ||Sky Spectaities_.......... * 1 3 
Central Airport. ......... * 1g} 2 ||Southern Air Transport. ..* 2 5 
Cessna Aircraft common..*| ____ 11g||Swaliow Airplane____...- . ae 
Curtiss Reid Aircraft com.*| ___ 11g||Warner Aircraft Engine___* llg 
Whittelsey Manufacturing _* \4 
Other Over-the-Counter Securities—Friday Dec. 2 
Short Term Securities. Railroad Equipments. 
Btd | ask Ask Bta | Ask Bid | Ask 
Allis-Chal Mtg 56 May 1937| 7612) 79 Mag Pet 444s Feb 15 '30-'35 tom| ... | Atlantic Coast Line 6s___-- 5.50] 4 50]/|Kanawha & Michigan 68__-| 7 00] 5.50 
oe Le sg 54s 1934 A&O} 68 | 6812'|Union Ot!) 58 1935....F&A\ 9914'100 Equipment 6 %s...-..--| 5 50) 4 00]|Kansas City Southern 5s_| 8 5u} 7.00 
mer Wat Wks 58 1934 AZO} 9012 91%) United Drug deb 5s "33 A&O} ____| 98 | Baltimore & Ohio Ae. -=-- 7 35 6 3 ; Loutevitie & Nashville 6s_-- 6 75} 4 76 
Equipment 4 %s ee Me ¥ ulpment 6 4s... -.---- 751 4 
Buff Roch & Pitts equip 6s.} 7.50) 6 00||Minn St P& SS M 4%s & 5s] 10 00) 8 Ov 
Canadian Pacific 4%s & 6.50) 5 75 Equipment 6 %s & 7a..--| 10.00) & 00 
Water Bonds. Central RR of N J 68_...-- 5.00} 4 00]|Missouri Pacific 6 }48_.---- 10 00] S.50 
Chesapeake & Ohio 68....-. 5.00) 4 00 Equipment 66--.......-.-- 10 00) 8 50 
Bul | Ask Bid | Ask Equipment 6 }4s--.--.-- 5.00] 4 00}|| Mobile & Ohio 58__...--.-- 10 00} & 50 
Alton Water 58 1956..A&O} 83 | 85 ||Hunt’ton W Ist 68 '54._.M&S} 93 Equipment 66......-... 5.00] 4 00}|New York Central 4s & 58] 6 30} 5 75 
jd teed ee we 85 | 87 lst m 5s 1954 ser B__M&S| 86 | 8812 Cosmas & North West 6s ../ 8 so 7 eu pesiomens to nit ninibinnined ° =. 5.75 
ula - 76 | 80 Rieter uipment 6%s...-..-.] 8 7 00 — ee 5. 
Atlantic Co Wat 58'58._M4&S} 80 | 83 ||Jopiin W W 5s ‘57 ser AM4&S) +4 pS Chic R I & Pac 4s & 56...) 900] 7 50]|Norfolk & Western 4}4s__.-| 4 50) 3.00 
—. 4 ist 660A 64400 93 | 96 {|/Kokomo W W 68 1958_3&D] 77 | 81 Equipment 68_.........]| 900] 7 50]|Northern Pacific 7a___.---- 5 50] 4.50 
int oe tear ser B..J&D} 87 ---|}Monm Con W ist 66°56 34D} 84 | 85 Colorado & Southern 68 -...]| 6 09} 5 00]| Pacific Fruit Express 7s....| 4 50} 3.50 
m at series C_..F&A| 87 .--|}/Monon Vai W 5s °50.J&J| 80 _.. | Delaware & Hudson 68..../ 5 5} 4.50 Pennsylvania RR equip 56_.| 475) 375 
utier Water 5s 1957. -A&O 76 | 80 |/Richm W W Ist 58'57.M4&N| 81 | 83 Erle 444s Se_.-...-..--.-. 9 00} 7.50}| Pittsburgb & Lake Erie 6 448i 6 50) 5 75 
City of Newcastle Wat 5s '41) 87 | 89 |/St Joseph Wat 58 1941_A&0| 93 | 95 Equipment 6s. - -| 200) 7.50 ‘ 75) 425 
City W (Chat) 68 B'54J&D} 91 | ___||South Pitts Water Co— Great Northern 68 --| 5 50) 4.75 10 00} & 00 
Ist 5e 1957 series C.M&N/ 88 | __.|| Ist 5e 1955___._____ F&A| 9519] 971g Equipment 56-.-- --| 5.50} 4.75}| 5 50) 475 
Commonwealth Water— lst & ref 5860 ser A. J&J| 91 _.. | Hocking Valley 5s.......- -| 5 50) 4.75 5 50) 475 
lst Se 1956 B_.._... F&A} 86 | ...|| 1st & ref 58 60 ser B_J&J| 87 | 91 Equipment 68. -......-. 5 59) 4.75 10 00] 8 00 
ist m 5e 1957 ser C..F&A! 8 | _..||Terre H'te WW 68'49A J&D| 90 | ___ | Ulinots Central 4348 & 5e..| 7 40) 6 50 10 00; 8 00 
Davenport W 5e 1961. -Jé&J} 80 | 84 lst m 5e 1956 ser B..J&D| 80 | ___ Equipment 68-----.-.-. 7 40) 6 50 6 75) 5 75 
ESL & Int W 5e'42_..J&3| 8&5 ~..|/Texarkana W ist 5e"58 F&Al| 75 Equipment 7s & 6s...| 7 40) 6 50 4 50) 3.50 
let m 68 1942 ser B..J&5| 90 | ___||Wichita Wat ist 6s"49M4&S} 92 | ___ 
Ist Se 1960 ser D...F&A; 80 } 83 Ist m 5e ‘56 ser B__.F&A| 81 85 
Ist m 5 1960 ser C_MA&N| 81 | 85 Z ane ie. a ane dividend. « Flat price. 
») e v rights. 
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CUMULATIVE INDEX COVERING RETURNS IN P PRESENT AND PREVIOUS ISSUE. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar« 


terly or half-yearly, that have appeared the present week. 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 


inclusive in that respect, and hence constitutes an invaluable record. 
The accompanying index, however, is not confined to the returns which have come to hand the present week. 


It includes also some of those given in our issue of Nov. 26. 


Current Earnings — Monthly, Quarterip and DBalf Dearly. 


It covers all classes of corporate entities, whether rail- 
It is all 


The object of this index is to supplement the in- 


formation contained in our “Monthly Earnings Record,’ which has been enlarged so as to embrace quarterly 


and semi-annual statements as well as monthly reports. 


The “‘Monthly Earnings Record” was absolutely com- 


plete up to the date of issue, Nov. 25, embracing every monthly, semi-annual and quarterly report which was 
available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The fig- 


ures in most cases are merely for a month later, but there are also not a few instances of additions to the list, rep- 
resenting companies which had not yet made up their returns when the November number of the “Monthly 


Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to every 


return that has appeared since the last preceding number of the “Monthly Earnings Record.” 
complete i in and by itself, and for most persons will answer all purposes. 


The latter is 
But to those persons who are desirous 


of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
will furnish an invaluable addition. 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and every week—an absolutely unique service. Afurther valuable feature 
is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings Record,’ there is a reference 
line showing by date and page number the issue of the “Chronicle” where the latest complete annual report 
of the company was published. 


The “Chronicle” index in conjunction with the “Monthly Earnings Record” 








4ssue of Chrontcle 


Name of Company— 
Addressograph Multigraph Corp.--_-.Dec. 
Akron Canton & Youngstown ----_- Dec. 


Aldred Investment Trust__________- Dec. 
Alabama Great Southern RR____-__- Dec 
Alabama Power Co._____________--- Nov. 
BO EE OE SOS Dec. 


Alton & Southern ------ ponaltOV. 
American Encaustic Tiling Co., Ltd.Dec. 


Re ae Nov. 
Associated Gas & Electric Co_----- Dec. 
Associated Gas & Electric Corp-_--_-.- Nov. 


Associated Telephone Utilities Co--Dec. 
(The) Atchison Topeka & Santa Fe 


OE Lo SS eens see Dec. 
Atchison Topeka & Santa Fe____--- Dec. 
Atlanta Birmingham & Coast_---_-_-- Dec. 
Atlanta & West Point_________-_-_-- Dec. 
SEY oo ie cwccwcnanccauanceal Dec. 


0 SRE SS a ee Cre eer 


Baltimore & Ohio Siones Toco 
Bangor & Aroostock RR. Co-_------ Dec. 
Bankers National Investiné Corp---Nov. 
Barcelona Traction, Light & Power 


NE SEE SE EES PE See Dec 
Baton Rouge Electric Co_______---- Dec. 
Beaumont Sour Lake & Western _-_-_Dec. 
Belt Ry. of Chicago._________._---- Dec. 
Beneficial Industrial toan Corp---Nov. 
Bessemer & Lake Erie_________-_---- Dec. 
SN CEs GIs an on vicdtneowenwesoewe Nov. 
Boston Elevated Ry______._-------- Dec. 
Boston & Maine RR-______-___--.---Dec. 
Brantford Cordage Co., Ltd___.---- Dec. 
ee NO CG BE < 6 wok ectiobesen Dec. 


British Columbia Power Corp., Ltd_Dec. 
Broad River Power Co-_-_-___-------- Dec. 
Brooklyn Eastern District Terminal _Dec. 


Pi ee ee... hb beaane Nov. 
EEE EI RR PERS Nov. 
rr ee eemasinwtil Dec. 
Burlington Rock Island_______----- Dec. 
ESE EE BS Dec. 
California Ink Co., Inc.....--.---- Nov 
Comserts OG: TGIGGS . . ons ~ Sc ceueveen Dec. 
Canada Northern PowerCorp.- .__-- Nov. 


Canadian Car & Foundry Co., Ltd_. Nov. 
Canadian Hydro-Electric Corp., Ltd.Dec. 


Canadian National Railways -. ----- Dec. 

Canadian National Lines in New 
SE OLE ET EG A Tila Dec. 

Canadian Pacific Ry.-.-...--------- Dec. 


Canadian Pacific Lines in Maine--_-.Dec. 
Canadian Pacific Lines in Vermont_Dec. 


Central of Georgia Ry. ..-.-..-..---- Dec. 
Central RR. of New Jersey -----.---- Dec. 
EE VERE | kb can adish cnseeane Nov. 
Charleston & Western Carolina -_-.--Dec. 
Chicago Burlington & Quincy- ----- Dec. 
Chicago & Eastern Illinois. --..._-_-- Dec. 
Gebenee Gs BR Ws ow cw choc cevsces Dec. 
Chicago Great Western _-_-.-_.------ Dec. 
Chicago & Illinois Midland-------- Dec. 
Chicago Indianapolis & Louisville. .Dec. 
Chicago Milwaukee St. Paul & 
NE a 5 eS ee SS Dec. 
Chicago & North Western_____.-.-.-- Dec. 
Chicago River & Indiana_---_--.--.--- Dec. 
Chicago Rock Island & Gulf_..---- Dec. 


Chicago Rock Island & Pacific RR. -.Dec. 
Chicago St. Paul Minn. & Omaha Ry.Dec. 
Cinc., New Orleans & Texas Pac. Ry.Dec. 

Dec. 


Cities Service Power & Light -.-..-.- 

i rrr co. pouieeanteone Dec. 
ES EE ee ee Dec. 
Cee es ctéadanenee Nov. 
Colorado & Southern Ry--__.------- Dec. 
Colt’s Pat-nt Fire Arms Mf¢. Co_-... Nov. 
Columbia Broadcasting System_---.-. Nov. 
Columbus & Greenville Ry-.-...-.-- Dec. 
Connecticut Power Co--.-......-.---- Dec. 
Consumers Gas Co. of Toronto. .--- Nov. 
Crown Willamette Paper Co_._..-.-- Dec. 


Crown Zellerbach Corp Dec. 
De Beers Consolidated ps Ltd_-_ Nov. 
Delaware & Hudson. .-.-.-.-.-..------ Dec. 
Delaware Lackawanna & Western... Dec. 
Denver & Rio Grande Western RR._ Dec. 
Denver & Salt Lake..____...-.----- " 
Detroit & Mackinac_-_-_-_-_-.-. m 


Piateeks Gtenes Mile « cwccccoecnccecs 
Dateekt Termes. << cccccececvccee 
Detroit Toledo & Ironton 
Detroit & Toledo Shore Line-----.. Dec. 
Diamond Match Co. ...-......------ Dec. 
Distributors Group, Inc.-.-.-.------- Dec. 
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Issue of Chronicle 


Name of Company— 
Duluth Missabe & Northern 


Duluth South Shore & Atlantic____Dec. 


Duluth Winnipeg & Pacific Ry_-_-__-- Dec. 
Eastern Massachussetts St. Ry. Co__ Nov. 
Eastern Utilities Associates_----_--- Nov. 
East Kootenay Power Co_________-- Dec. 
ok Ys ep ere a © Dec. 
Elgin Joliet & Eastern Ry_.__.__--- Dec. 
El Paso Electric Co____.._.........Dec. 
Emporium Capwell Corp_-_-_--__---- Dec. 
Engineers Public Sery ce Co_- _-_- Dec. 
Se ee ee cncmanaeawem Nov. 
NS ie a gata Dec. 
Exchange Buffet Corp_____.-._---- Dec. 
Fall River Gas Works Co_-_-______-- Nov. 
Firestone Tire & Rubber Co-_---_--- Dec. 
Florida East Coast___________-_---- Dec. 
Fonda Johnstown & Gloversviile RR. — 
Ft. Smith & Western_-___..-------- Dec. 
Ft. Worth & Denver City_._-.------ Dec. 
Ft. Worth & Rio Grande_______-_--- Dec. 
Galveston Wharf Co. _-.-......---.-- Nov. 
Gatineau Power Co_.......-.------ Dec. 
Georgia Power Co. ...............-Nov. 
SS Ree eee eee Dec. 
Georgia & Florida acess 
Georgia Southern & Florida ------ Dec. 
Grand Trunk Western---___.------ Dec. 
Cee Sains oencasbwwsewide Dec. 
Green Bay & Western____..------- Dec. 
Guantanamo Sugar Co_______--_--- Dec 
Guelph Carpet & Worsted Spinning 
Se. eee Dec. 
Geet Cee’ GAGS, .. «nc oc cnansduewen Dec. 
Gulf Colorado & Santa Fe_.-..----- Dec. 
Gulf Mobile & Northern---.-.--.---- Dec. 
Gulf & Ship Island _.____...------- Dec. 
Gulf States Utilities Co___._..-.---- Dec. 
Havana Electric Ry. Co__.._.------ Dec. 
Haverhill Gas Light Co_...-...-.--- Nov. 
Hercules Motors Corp_-.____..------ Nov. 


Hononolulu Rapid Transit Co., Ltd- =e. 


(Tom) Huston Peanut Co_-_..--_.-- 
Illinois Central System. -.--...-.-.--- — 
ns Cs 2 wn wcadetansual Dec. 
SS), Eee Dec. 
Independent Brewing Co. of Pitts- 
OS OS eee Dec. 
Indiana Harbor Belt _-_.__....------ Dec. 
International Great Northern-_-_-_-_-- Dec. 
International Milling Co. (of Del.)_-Nov. 
International Rys.ofCentral AmericaDec. 
Jantzen Knittiné Mills_......-...- Nov 
Kansas City Southern _____...------ Dec. 
Kansas Oklahoma & Gulf-__...--.-- Dec. 
XR OO OD. 5 eee Nov. 
(Spencer) Kellogg & Sons..-.-..--- Nov 
ee SAN. go « coc cvdnvecuceesa Nov. 
Roy West Maectsic Ce... ccccocceeco Dec. 
Lake Superior & Ishpeming --.-.-.-.-- Dec 
ON SS ee ° 
Lehigh & Hudson River____...--.-.-- Dec. 
Lehigh & New England---___...-.--- Dec. 
Lae Weties Go on <<< ceonvoccentte 
Lexington Water Power Co_____...- Dec. 
Loew’s Boston Theatres Co__-.-.--- Dec. 
DAG Go cee db bak oc aeunwenn on Dec. 
eee OS TE ae ee eae Dec. 
Los Angeles & Salt Lake...-.....--- Dec. 
Louisiana & Arkamsas---_-.....-.--- Dec. 
Louisiana Arkansas & Texas __-___-.- Dec 
Louisville & Nashville.._....---.-.- Dec. 
MacAndrews & Forbes Co.-......--Nov. 
EN SS eae eee Dec. 
BRIS COGIEE Bilbo wo cc cccaceeuscee Dec. 
Mexican Light & Power Co.-_......- Dec. 
Mexico Tramways Co.-_........--..-. Dec. 
SN Wo ec hencngtmmbavohes Dec. 
Minneapolis & St. Louis RR...-.-.-.- Dec. 
Mississions Central ..os< << cccccccece Dec. 
i co memmae Dec. 
Missouri-Kansas-Texas Lines--- __-- Dec. 
Missouri & North Arkansas_.....-.-. Dec. 
Miscoust Pacific RR. ...ccaccecccce- Dec. 
Mobile & Ohio RR. Co........-.-.- Dec. 
Mononéahela Connecting... .......- Nov. 
EEG Di editaotcnaeusanaaee Dec. 
Dh Gtth ea nbcocummeiaboad Dec. 
(F. E.) Myers & Bro. Co....-......- Dec. 
Nashville Chattanooga & St. LouisDec. 
(The) Nevada-California Elec. Corp.Nov. 
DOTS FIIs 6 ccicadekdoneted Dec. 
New England Southern Corp. .-.-..-.- Dec. 
New Jersey & New York_.._..._._- Dec. 
New Orleans Great Northern. ______ Dec. 
New Orleans & Northeastern.______ Dec. 
New Orleans Terminal. -_.-......__- Dec. 


Vhen Published. Page. 
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Issue of Chrontcle 


Name of Company— 


New Orleans Texas & Mexico. -.~.__..Dec. 
New York Central_-_-_-_-_..__------- Dec. 
New York Chicago & St. Louis----- Dec. 
New York Connecting------- _----- Dec. 
New York Railways Corp_--_------- Dec. 
New York, Susquehanna & WesternDec. 
New York Telephone Co-_---_-__---- Dec 


st York, Westchester & Boston 
Dec 


Dec. 
North American Light & Power Co--Dec. 
Northern Alabama____.._---------- Dec. 
Northern Pacific. ......-....------ Dec. 
North German Lloyd. -_--.-----.---- Nov. 
Northwestern Pacific_---.._..----- Dec. 
Norwalk Tire & Rubber Co_-__..-.-- Nov. 
Oklahoma City Ada-Atok__-_-_-_.-..-Dec. 
(The) Orange & Rockland Elec. Co--Dec. 
Oregon Short Line__________------- Dec. 
Oregon-Washington RR. & Nav- 
ESRB SF Ree yee re Dec. 
Oriental Development Co., Ltd----- Nov. 
Panhandle & Santa Fe_______------ Dec. 
ene’ TeeOee, BO. LW nc awanw ene Dec. 
Pennsylvania Electric Co____------ Dec. 


Pennsylvania Gas & Electric Co-_.__Dec. 
Pennsylvania RR. Regional System_Dec. 


Pennsylvania RR. Co__.._._.------ Dec. 
Peoria & Pekin Union_---_--.-....--Dec. 
Pere Marquette Ry. Co______-_--.---- Dec. 
(The) Philippine Ry. Co__.----.--- Dec. 
Pittsburgh & Lake Erie RR-_------- oe 


Pittsburgh & Shawmut_---_-___---- 


Pittsburgh Shawmut & Northern- —— 

Pittsburgh & West Virginia_------- Dec. 
Plymouth Oil Co_____---..--------Dec. 
Public Utility Investing Corp_----- Dec. 
Puget Sound Power & Light Co- ---Dec. 
Railway Express Agency --..-------- Dec. 
Reminston-Rand Inc. .----_.--.---Nov. 


Richmond-F redericksburg&PatomacDec. 


BE. 6c ecu cnc anoecoaunen Dec. 
St. Joseph & Grand Island-_-_-__-_--.-- Dec. 
St. Louis, Brownsville & Mexico. -~.-Dec. 
St. Louis San Francisco_______.--.- Dec. 


St. Louis, San Francisco & Texas_..Dec. 


St. Louis Southwestern Ry. Lines. .Dec. 
San Antonio Uvalde & Guif_-_...-.Dec. 
San Diego & Arizona.----.-.-------- Dec. 
Savannah Electric & Power Co-_.--- Dec. 
Ghameaee Ais LAM. «nck cot nsnecs aes 
Shawmut Association -_---__...---.-- Dec. 
Sierra Pacific Electric Co_....-.---- Nov. 
i he re awe aennel Nov. 
Southern California Edison Co- __-- Nov. 
Southern Canada Power Co., Ltd..-Dec. 
EEN SPEER Fe ee. Dec. 
eee PORNO. 6.) cncccacoeusne Dec. 
Southern Pacific Lines ----.----.--- Nov. 
Southern Pacific Steamship Lines --Dec. 
Spokane International. ___......--- Dec. 
Spokane Portland & Seattle-_--.-.-.-- Dec. 
Stanley Co. of America_-__-....---.-- Dec. 
Staten Island Rapid Transit. ---..-- Dec. 
Tames Biectsie Co. .-.. ccnccccwsusns Nov. 
yy eee ee Dec. 


(The) Tennessee Electric Power Co. Nov. 
Terminal RR. Assn. of St. Louis. ...Dec. 


Texarkana & Ft. Smith Ry__----.--- Dec. 
Tee, DRO . Coc no ccactmbnlaneat Dec. 
Texas & New Orleans. --.-....-.----- Dec. 

Texas & Pacific Ry..-.-..-.....-.---Dec. 
Third Avenue Railway System... -.- Dec. 
Thompson Starret Co., Inc___.._.-- Dec. 
Toledo Peoria & Western _-.......-- Dec. 
EY ee ae Dec. 
eee Tee Cee C10, ccsconcacensee Dec. 
NEE SER ea Dec. 
Union Pacific System. .........-...- Nov. 
OSS) Sa ee Dec. 
United Grain Growers, Ltd.......- Nov. 
Wit Tit. « «miskinahithwonmereaeielaaaiell . 
Virginia Electric & Power Co_......Dec. 
UR nn Sil eee enenceibalieil Dec. 
pe SO eee Novy. 
Weed Biserate Ge. « coccccccenntens> Nov. 
Western Maryland Ry. Co_._....-.-.- Dec. 
SEGGGet POSE bod aa oe cecccncebudl Dec, 
Western Public Service Co....-...-.- Dec. 
Western Ry. of Alabama..-.......-- Dec. 
Western Union Telesraph Co....-.- Nov. 
Wheeling & Lake Erie..........-.-- Dec. 
Wichita Falls & Southern..._.....- Dec. 
Winnipes Electric Co............-- Nov. 


Yazoo & Mississippi Valley RR.....Dec. 


When Published. 


ra. 





3842 Financial Chronicle Dec. 3 1932 


Latest Gross Earnings by Weeks.—We give below the 





Baltimore & Ohio System— 
Baltimore & Ohio— 
























































latest weekly returns of earnings for all roads making such ow nl 1932. 1931. 1930. 1929. 
reports: Gross from railway. $11,759,038 $14,615. 180 $19,755,127 $24,609,635 
Current Previous Inc. (+) or Net from railway---- 415 4,570,631 6. 139,709 7,111,983 
Pertod Year. Year. Dec. (—). Sa. osmee 3,409,351 3,361,732 4,776,553 5,569,884 
Name— Covered. $ $ $ Gross from railway_--106,274,371 148,898,944 192,622,633 225,437,118 
Canadian National 3d wk of Nov 2,709,127 3,937,178 —1,228,051 Net from railway.--- 28,707,713 35,828,953 48,813,865 59, ,623 
Canadian Pacific 3d wk of Nov 2,464,000 3,122,000 —658,000 Net after rents_._-.- 18,528,898 25,017,091 37,013,281 46,308,800 
Georgia & Florida 3d wk of Nov 13,150 22,100 —8,950 B.&.O. Chicago Terminal— .- 
Minneapolis & St Louis 2d wk of Nov 148,733 193,316 —44,583 October— 1932. 1931. 1930._ 1929 
Southern 34 wk of Nov 1,813,666 2,213,617 —399,951 Gree Sem qany-.. $508. 5.740 $345,465 $357.77 $402,092 
St Louls Southwestern 3d wk of Nov 254,900 349,699 —94,799 Net after rents. ___- 138; 800 67,508 139; 68 141,445 
Western Maryland 3d wk of Nov 231,278 274,734 —43 456 From Jan. 1— 
‘ : Gross from railway... 2,707,899 2,829,741 3,293,956 3,766,652 
We also give the following comparisons of the monthly Net from railway_--- 423,496 355,786 500,055 28,577 
totals of railroad earnings, both gross and net (the net before Net after rents. - - - -- 889,724 (709,135 1,063,174 = :1,226.71 
the deduction of taxes), both being very comprehensive Bangor £ Aroostook— ie, 7 a pon 
° Uclo meen oh. aU. . 
They include all the Class I roads in the couatry. Gross from railway_.. $331,860 $661,426 $787,165 $977,663 
Net from railway _-_-_- 45,047 263,015 365,383 445,977 
Gress Barntase. Length of Road. Net after rente. Gaoune 40,547 208,734 303,099 355,458 
— ing) Grosptromrniivay--- $-gza-Ggs S754Ie Jcee-ase 9705 Ee 
ag . Net from railway.--- 1,667, 687 ,43¢ 395, 
1932. 1061. a, 1 ee. | Net after rents...._- 1'239'222 111721498 21099'465 1.972'334 
$ $ t tles. Miles. P 
January ......- 274,976,249 | 365,522,091 | —00,545,842 | 244,243 | 242,365 Belt Ry. of Chicago— _, ia. 1930. 1929. 
Maret son’aay aan ani Py 4 yt Gross from railway_.__ $397,668 $469,814 $624,742 sis7 Te 
M 368,417,190 14 004,658 241,905 243,168 ay Rg me awe 148 ,093 105,61 146, "264 793: 48 
une , , ‘mas , , . 
uly --°2 2220202 ga7.so2.799 | 370.314:314 | 126-861-628 | 242-298 | 24224) = Nev from railway --- 1:008'203 L-4no-850 1780.88) 3:308:471 
ja a 794 582 385, —79'661.146 | 242'292 | 242'143 Net after rents -- - - -- i 080, B73 1,101,273 6,562 1,508,339 
Bessemer & Lake Erie— 
Net Earnings. Inc. (+) or Dec. (—). October— 1932. 1931. 1930. 1929. 
Month. Gross from railway... $430,959 $754,212 $1,513, ons $1,887,081 
1932. 1931. Amount. Per Cent. Net from railway--_-- —1,11 268,174 741,523 ,005 ,727 
Net after rents_____- —19,748 226,493 645.229 900,173 
$ bd $ From Jan 1— 
January.........-- 45,940,685 72,023,230 | —26,082,545 | —36.24 Gross from railway... 3,131,271 7,914,514 13,408,321 15, 879. 356 
February. --..-..-- 57,375,537 66,078,525 —8,702,988 | —13.11 Net from railway.--- —640,685 2,237,363 5,522,274 7,6 
March... .-----.-- (670,702 84,706,410 | —17,035,708 | —20.18 Net after rents_-_-_-- —850,116 1,735,047 4,682,236 6, 398 243 
Apu As SRE. 56,263,320 79,185,6 —22,922,356 | —28.97 
hen deibieaenel 47,429,240 81,052,518 | —33,623.278 | —4141 Boston & Maine— 
ii acradindimumnannte 47,008,035 89,688,856 | —42,680,821 | —47.58 Cc.over— 1932. 1931. 1930. 1929. 
tices cteadan 46, 125,932 96,983,455 | —50,857,523 | —52.43 Gross from railway.-- $3,855,551 $4,821,587 $6,092,187 $7,651,447 
August............ 2,540,800 95,070,808 —32,530,008 —34.12 Net from railway... 1,194,451 1,296,774 1,952,701 1,888,114 
September... ____- 83° 092,939 92,153,547 ,060, —9.83 Net after rents... --- 770,549 827,093 1,345,077 1,203,842 
rom Jan i— 
; Gross from railway... 38,129,885 49,485,629 58,666,674 66,100,250 
Net Earnings Monthly to Latest Dates. Net from railway---- 10,174,193 13,496,657 15,522,578 16,917,001 
ine Canton & Youngstown— es ine — Net after rents__-_-- 6,185,544 8,713,090 10,393,866 11,312,177 
Gross from railway... $150,846 $162,475 $220,183 $318,161 Sreckizn © © Torminel— 932. 1931. 1930. 1929. 
Net from railway - -- - 62,298 58,038 65,885 121,605 Gross from railway... $73,993 $99,279 $119,501 $128,191 
eae T----- 39,686 33,041 499 69,112 Net from railway -_-- 30,904 40,410 49.821 49.488 
Prisms’: “we ‘nce <uame 13g | Teese sa or agree iaaias 19898 
et from railway---- ; 518, Gross from railway--- 731,970 1,037,948 1,121,254 1,212,261 
Net after rents ------ 203,143 250,193 498,426 968,849 Net from railway... 304.788 433,032 451,401 471,228 
—_ Net after rents_----- 337 748 366,937 131 y 
ett 1931 1930 192 
ictober— ¢ 30. : a i 
Gremesnitey-- gags SSE ST SAAT SO BHETE  Oetie wsaway... siStisg ibis s88BGou 82 
et from railway -.--- 3, Bk 3 i 5B ; 
Net after rente.-~>~ So'e10 | “6B'T11 ©=—“80:868 © Si7'is «fom fromrallway.. $141,553 $185.40 9284-004 ss $1 0s 
rom Jan i— 

Gros from ratway--- 19.014404 16.118.104 29.908.524 24440233 "From Jen. Scie: cae casas Ge 
et from railway.--- 2,938, 33 4: 576, 922, ; i f ‘ 298, 
Net after rents... __- 432,130 ~'480/804 552/017 3.028.425  Grossfromrailway--- 805.745 TOOL 584.299 7 '349'030 

Atch. Top. & Santa Fe System— Net after rents - - - - -- —132,075 —112,300 —760,765 —77, 
Atchison n Topeka & Santa ~~ Coubete & tndiene— 
October 1932 1931. 1930. 929. October— 1932. 1931. 1930. 1929. 
Gross from railway ___$10, 408, 016 $12, ogo’ 268 $17, oti. 370 $22, 3026 044 Gross from railway $1 10,367 $104,365 PS ee 
Net from railway---- 3, 8 4,1 eto} 7-314, 70,376 Net from railway -_-- 50,686 ey. acetates) ©) eee 


Net after rents_____- 2'332.416 
From Jan. 1— 

Gross from railway... 92,769,036 

Net from railway.... 21 '966,741 

Net after rents_____- 13,113,586 


Gulf Colorado & Santa Fe— 
October— 1932. 
Gross from railway... $1,400,381 
Net from railway - -—-- rire ‘ 
415, 


Net after rents_----_- 
From Jan. 1— 
Gross from railway... 11,713,924 


Net from railway - - -- 2° 166,623 
Net after rents_-- .-_-- 343,104 
Paghandp & Santa Fe— 

ber— 1932. 
oun from railway-_-- $789. 669 


Net from railway - - _ - 7,366 
Net after rents_____- 753 "bes 
From Jan. 1— 


Gross from railway... 6,949, 
Net from railway_... 1 342° 539 
Net after rents______ —3'916 
Atlanta Birmingham & Conse 
pe. — railway... $201,660 
Net from railway.... —36, 453 
Net after rents.___ - —54,182 
From Jan 1— 
Gross from railway... 2,036,149 
Net from railway._... — ,576 
Net after rents._._.. —742,837 
Atlanta x! West Point— 
Icto 1932. 
Gene Fg railway... $108,205 


Net from railway. __- —2,286 


Net after rents______ — 26,881 

From Jan 1— 

Gross from railway... 1,081,037 

Net from railway._... —46,416 

Net after rents__.__- —264,966 
Atlantic City— 

October— 1932. 
Gross from railway... $147,031 
Net from railway..-_. —6§,251 
Net after rents were we —49,630 
Grek tne calbwe 1,725,514 

Toss railway.-- 725, 
Net from way... 18,572 
Net after rents...... —438 399 

Atlantic Coast Line— _— 
Gross from railway... $2,341,404 $3 
Net from railway---- 148° 


-1— 
Gross from railway_-- 31,355, 199 
Net from nalway---- 
Net after rents 


3,958,0: 
—514 937 


, , 


139. 067 ,597 
:070 


33. 918,380 


1931 
$1,779,303 
656,954 
485,336 
16,021,737 
3,453 ,237 
1,454,940 


1931. 
$1,088 ,573 
433 ,446 
292 ,137 
10,223 ,996 
3,076,842 
409 


1931. 
$239,484 
—63,149 


2.857 549 
443! 
776245 


wlll 1530 


—475,478 


48 603,135 
9,646,382 
—4;091;748 


, , 


157,041 128 1 
46,293 ,084 


31,949,427 
1930. 
$2,476,037 
1,228,728 

925,522 


21,791,059 
5,713,291 
3,391,820 


1930. 
$1,438,104 
ee ait 


, 


13,354,991 
3, 894 
1,949;982 


1930. 
$349,746 
—6,746 
— 34,306 
3,493 ace 
—157,4 
—482, 885 


1930. 
$194,218 
—119.679 
2,716, 376 
—28,326 
—630,231 


"591,64 
216,7 


52,623 ,963 
10,928,028 
5,931,155 


9,8 
7,860,131 
7 


1929. 
$3,284,143 
1,485,341 
1,177,247 
24,443 ,900 
6,571,930 
4,292,638 


1929. 
$1,897,951 
780,580 
570,280 
15. 210,275 
59,100 
37 12,609 

1929. 
$417,766 
7,680 
— 22,076 
4,017,821 
148 646 
—143 599 


, 


3 533 134 
41,125 


1929. 
$4,927,914 
348 
327,815 
¢ 470,417 
$a2°8 
if (414,490 


Net after rents_____- 95,593 83,954 


From Jan. 1— 


Gross from railway --- 898,428 1,015,850 
Net from railway---- 247 ,705 243" "165 
Net after rents___--- 647 ,239 771,972 


Canadian National System— 
Canadian National Railways— 

October— 1932. 1931. 
Gross from railway--_$14,186,896 $16,018,766 
Net from railway.__.- 2,925,472 1,841 748 

From Jan. 1— 

Gross from railway. -.-121,413,877 148,571,581 
Net from railway..-- 9,125,589 5,407,518 


Canadian Nat Lines in ew England— 


ctober— 32. 1931. 
Gross from railway - -- $13}. 187 $66,702 
Net from reslwray - mins 16.872 —61 ,504 
Net after rents. --.--- —27, —124,715 

From Jan, 1— 

Gross from railway--- 999,529 1,233,503 

Net from railway.--. —196,815 —309,538 

Net after rents_----- —763, —926,744 
Canadian Pacific Lines in Maine— 

October— 1932. 1931. 
Gross from railway... $100,822 $137,057 
Net from railway._._-.- —26,960 —35,566 
Net after rents_----- —42 ,604 —56 ,627 

From Jan. 1— 

Gross from railway_-. 1,423,283 1, 753. 663 

Net from railway..-- —45,445 136,168 
@ Net after rents- ----- —328 ,590 —435, 748 
Canadian Pacific Lines in Vermont— 

October— 32. 1931. 
Gross from railway- - - $101, 498 $89 557 
Net from railway - - - - —13 ,552 
Net after rents ce —23' 838 —45,202 

From Jan. 1— 

Gross from railway- -- 919,934 1,156,779 
Net from railway.--- —92,865 82,500 
Net after rents - - - --- —354,764 —388, 090 
ntral of Georgia— 
wen Oak ate $1, b24-672 $1 330 889 
from railway--- P ’ 
Net from rallway---- 195,857 265,297 
Ne. after pores Seance . 3,2 
om Jan 
Gross from railway... 9,821,980 14,848,666 
Net from railway ---- d ’ 2,941 ,087 
Net after rents------ —195,.249 1.659,463 
Central RR of New Jersey— 

October— 1932 1931. 
Gross from railway.-- $2,773,019 $3,509,790 
Net from railway-.--- 6" 420 1,113,197 
Net after seats. a ieanes 6.957 436,710 

From Jan 
Gross from a ‘ag. 33,731,753 
Net from railway---- 6.79 737 =6.8, 351,911 
Net after rents..-.--. 2,105 3,514,862 


-<<-<+< 


1930. 
$20,887 ,053 
3,858,786 


189,873,221 
23,703 ,647 


1930. 
$197 ,397 
13,519 
—7,518 
2,087 ,267 
53,670 
— 268 ,653 


1, ss). 3 37 
238" 310 
1930. 
$1,809,107 

,068 
493 ,409 


1929. 
$23 979,427 
5,824,515 
220,687,731 
40,151,704 


1929. 
$176,597 
—51,7 

—116,120 
1,972,240 
—809,817 


1929. 
sty}. rer 


iF: 366 


—223'112 


1929. 
$199,703 
63 ,528 
23,778 
1,810,036 
178,324 
— 204,564 
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eeover— ere Compe — 3843 
ross f. : 
gertemcm.. siti, sig lig lif Guethon tre 
et after rents_____- +4 48,910 949 Gross from 9 
okrom Jan mis-....- 28,564 = 31,520 Shacs. CGR ET?0s at tome er. $72,013 $109.028 $slans72 $2943 
Net from Failway--- 1,385,830 2.152.750 2.399.160 2 684,760 ty 4.508 7-930 14363 STo4'333 
er rents____-_ a 13204 853 "475.163 : ’ Gross from railws 687 73,199 
Chica 043 «356.871 260° 631,402 Net from ay--- 616,914 
nother om & Quiney— $190 378508 «Net after rents..--. —ge'see 998/026 'ise229 1360/28 
Gross from railway... $7,846,350 1931. 1930. 9 Delaw: Taxis "Sei21a 188.928 
Wache naut---- Tee 00 -eearaes © a'nor'gas 216: 198.779 aoe m 
ents... ; ’ J 4.831. i 
from Jca.i—_ 796.621 2.131.040 3 983 191, Gross from railw 1931 
G 131, 4774824 Net fr ay--- $2, 174 "39 ; 1930. 
Gross from railway... 67,230.439 9 "531386 Net from railway.--- ‘334 § $2,821,302 $3,596,106 eaten 
m rail 5,503 ,934 rents 136 
Net from railway.--- 17,983,168 29.609.492 119,885,835 137,340,527 From Jon, 1-777 a MM Sp MM 
aos Aan — 0 37-072,619 44,864,733 = Net'trom railway.--. 'O28'340 4300027 °6 092,016 el 
‘ober— Net after cece : 4.266. IL, 34,692,507 
19% re hes chee , , ’ 
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Elgin Joliet & Eastern— 
October— 


1932. 
Gross from railway_._. %650,496 
Net from railway---- 104,937 
Net after rents_...-- 14,909 

From Jan. 1— 

Gross from railway... 6,614,042 

Net from railway---_- 529,571 

Net after rents..--.-.- —902 ,78! 
Florida East Coast— 

October— 1932. 
Gross from railway - - - $335 569 
Net from railway---- 916 
Net after rents------ —133 '399 

From Jan. 1— 

Gross from railway... 5,680,892 

Net from railway---- 904 671 

Net after rents_-.-_-- —359,095 
Fort Smith & Western— 

October— 1932. 
Gross from railway --- $91,800 
Net from railway-.-_- 30,395 
Net after rent_....-- 23,393 

From Jan. 1— . 

Gross from railway --- 564,595 

Net from railway---- 16,137 

Net after rent..-..-.- —60,11 
Georgia RR— 

October— 932. 
Gross from railway... $285,508 
Net from railway ---- 55,336 
Net after rents____-_- 58,983 

From Jan 1— 

Gross from railway... 2,417, ty4 

Net from railway ---- 178,615 

Net after rents___.-- 229,951 
Georgia & Florida— E 

October— 1932. 
Gross from railway - - $65,538 
Net from railway.... —10,296 
Net after rents..._... —14,092 

From Jan 1— 

Gross from railway - -- 709,481 
Net from railway_... -——104,477 
Net after rents__---- —181,118 


Grand Trunk Western— 

October— 

Gross from railway... $1, 25h, 24 3 

Net from railway ---- 696 

Net after tents___._- Be 587 
From Jan 1— 

Gross from railway... 11 191. 208 

Net from railway ---- 2,066 


Net after rents_----- —-l 16. 394 
Great Northern Ry— 

October— 32. 
Gross from railway__. $6,946,263 
Net from railway._.. 3,160,137 
Net after rents_-_--__- 2,153,500 


From Jan 1— 
Gross from railway... 46,645,765 


Net from railway... 7,770,511 
Net after rents___--- 101,060 
Green Bay & Western— 

October— 1932. 
Gross from railway... 101,976 
Net from railway---- 15.438 
Net after rent... -- 8,268 

From Jan. 1— 

Gross from railway --- 968 ,913 
Net from railway ---- 114,913 
Net after rent___..-- 31,094 
Gull Be Mobile & Herthere— 
ofan’ a railway... $294,211 
Net from railway ---- 87,651 
Net after rents------ 44,632 

From Jan. 1— 

Gross from railway... 2,663,446 

Net from railway---- 316,645 

Net after rents ------ —109,849 
Gulf & Ship Island— 

October— 1932. 
Gross from railway --- $94,743 
Net from railway---_- 16,363 
Net after rents.....-. —11,652 

From Jan 1— 

Gross from railway --- 878,498 
Net from railway---- 43,051 
Net after rents____-- —226,868 


Illinois Central System— 
October 32. 
Gross fom railway... $8,984,598 


Net from railway._.. 3,119,214 
Net after rents_____- 2,230,198 

From Jan 1— 

Gross from railway... 75,103,738 
Net from railway... 19,008,102 
Net after rents____-- 10,278,802 
Illinois Central RR— 

October— 1932. 
Gross from railway... $7,851,684 
Net from railway_... 2,768,209 
Net after rents_____- 2,111,737 

From Jan |— 

Gross from railway... 65,324,383 
Net from railway_..- 16,652,753 
Net after rents__..-- 10,172,215 


Yazoo & Mississippi Valley— 


October— 
Gross from railway... $1, 132, 914 
Net from railway__-_- 351,005 
Net after rents_____- 118,461 

From Jan 1— 
Gross from railway... 9,779,355 
Net from railway..-. 2,355,349 
Net after rents_..._. 106,587 

Illinois Terminal Co.— 
October— 1932. 


Gross from railway- ._- 


$440,299 
Net from railway - - ~~ 137 ,944 


Net after rents —----_- 91,417 
From Jan. 1— 

Gross from railway... 3,810,161 

Net from railway... 1,008,675 

Net after rents _--___-_ 503 ,864 


International Great Nestinen— 


er— 
Gross from railway-.-- seis. oe) 


Net from railway - ~~ - 


Net after rents --~---- 140,548 
From Jan. 1— 

Gross from railway... 8,489,255 

Net from railway - - - - 


1,490,724 
Net after rents-_----- 391,402 


1931. 


96,370 
—49,929 


11,707,234 
1,929,280 
123,826 


1931. 
$458,515 
—24,045 

—133,119 


7,941,685 
2.066 392 
427 ,876 


68 ,767 
ett He 555 
528, 662 


1931. 
$83, 1-18 
—8,770 
—13,576 


1,194,633 
51,451 
— 52,752 


193 
$1, 393, 1622 


—292' 175 
17,235,703 


1,296 ,322 
—1,374,395 


3,492,331 
2 


’ 


1931. 
$126,433 
Def.3 ,919 
—39,041 
1,429,94 


—425'458 


% 
Om 


1931. 
$10,227,497 
2,620,130 


1,867,744 
899 
3 


1,497,080 


85,006 ,94 
15,595,616 
8,946,944 


1931. 
$1,843 ,631 
629,736 
70,664 


14,680,951 


2,414,759 
—384,766 


5,464,690 
$23 ,302 
1 ‘33 195 


1931. 
$1,140,014 

255,207 

111,172 


15,944,322 
4,436,5 
2,398,001 


Financial Chronicle 


1930. 
$1 tre 876 
44,004 
118,362 
18.933. 792 


5,576,265 
2,799,949 


1930. 
$591,146 
— 29,838 

—145,884 


9,955,435 
2,576 463 
750,057 


1930. 
$150,962 
50,220 


1,129,446 
189,564 
D (833 


1930. 
$435,067 
93 ,057 
98,929 


3,970,766 
82,578 
632,734 


1,457,462 
194/751 


Dyhe 


1930. 
$2,004,828 
320,667 
1,701 


22,763,594 
3,798,736 
484,125 


1930. 
$12. 411,222 
6,509,141 
5,788,282 
90,242,965 


28 ,098 ,251 
19,101,461 


1930. 

162,681 
39,519 
27,786 


1,487 ,804 
368,980 
229504 


5 056. 738 
1,156,660 
339 071 


1930. 
$218,648 
59,813 

58 ° 


2 755. 760 
423 ,093 
—42,143 


1930. 
$13,160,789 
4,590,12 


1930. 
$3,382,752 
309,7 
193/712 
12,920,362 


86,547 


—308 ,597 
11,302,581 


3,679,505 
1,568,981 


1929. 
$177,153 
65,227 
1,245,376 
223 586 
85,457 


1929. 
$474,482 
86,336 
84,157 
4,445,185 
59,800 
785,521 


150,535 


1929. 
$3,079,162 

777,595 

402,413 


$3. ot 892 
460,089 
8. 193,186 


1929. 
$14,243 ,944 
6,338 ,242 
5,002,549 
108 ,459 ,226 


36,320,158 
27 564,789 


1,675,738 


1929. 
$797,377 
45,192 


$ AS 348 
7 ,886 
i! 075 ,095 


1929. 
$286,294 
55,054 


2,747,719 
459,872 
—17,369 


1929. 
$17,498,824 


’ 872,521 
3,495,709 3,443,065 
126,791 otf 152,577,703 
29 ,383,8 35,333,577 
19,083, ie 23,395,911 
1930. 1929. 
$10,993,718 $14,327,977 
3,719,092 3,734,923 
2,903,930 2,564,296 
8 106,882,985 129,663,753 
24,464,382 30,528,482 
16,906,317 4,127,339 
1930. 9. 
$2,167,071 $3,1 139. 949 
871,032 1,129,876 
591,779 96 
19,842 ,256 33. 741,041 
910,643 | 4,777,902 
2,173,354 2,344/222 
1930. 929. 
$691,672 $709,727 
219,398 215,276 
148,701 133 ,256 
6,370, 174 6,875,318 
1963, 2,098 ,483 
1,242, Bt 1,379,810 


1929. 
$1,786,403 
425,874 


15,494,830 
3,538,275 


Kansas City Southern System— 
Kanes City Southern— 


er— 1932. 
Gross from railway... $828,374 
Net from railway .--_- 293,208 
Net after rents... _ 211,342 

From Jan. 1— 

Gross from railway... 7,426,855 
Net from railway... 1,899,291 
Net after rents_...__ 15,203 
Tomerpene & Fort same 7 

October— 1932. 
Gross from railway... $102,607 
Net from railway_-___ 39.255 
Net after rents______ 9,922 

From Jan. 1— 

Gross from railway --- 963,738 

Net from railway ---- 298 ,826 

Net after rents. _.___ 17,249 
Kansas Oklahoma & Gulf— 

October— 1932. 
Gross from railway-_-- $180. 873 
Net from railway _ _ - 204 
Net after rents_____-_ 73. 579 

From Jan. 1— 

Gross from railway... 1,497,464 

Net from railway - - - - 618,414 

Net after rents___--- 337.041 
Lake Superior & Ishpeming— 

October— 1932 
Gross from railway---_ 4 7335 
Net from railway ---- 35,043 
Net after rents__ _-__ 24’ 745 

From Jan. 1— 

Gross from railway- -_ 381,675 

Net from railway_._.. —-132,496 

Net after rents ------ —285,171 
Lake Terminal— 

October— 1932. 
Gross from railway --- $43 604 
Net from railway -_-__ 17,727 
Net after rents_____-_ 7,087 

From Jan 1— 

Gross from railway -- - 305 ,422 
Net from railway - --- 77 AAT 
Net after rents__-_--- 66,140 


Lehi -* * Hudson River— 
193 


er— 2. 
PA ane — railway-.--_ ide > 4 o2 
Net from railway - - - - 
Net after rents-----_- 38. Ti 
From Jan. 1— 
Gross from railway_-. 1,319,138 
Net from railway - - - - 371,746 
Net after rents _----- 113,702 
Lehigh & New England— 
ictober— 1932. 
Gross from railway_ -- $315,414 
Net from railway - - - —- 113,165 
Net after rents -_--—--- 102,949 
From Jan. 1— 
Gross from railway... 2,745,624 
Net from railway - - - - 66C ,261 
Net after rents - - - - -- 642,116 


Lehigh Va Valley— 
1932. 
Gross on railway --- $3. 742,721 


Net from railway ---- 1.241 ‘913 

Net after rents____-_- 934,762 
From Jan 1— 

Gross from railway... 32,326,626 

Net from railway---- 5.723. 84 

Net after rents___.-- 2,339,363 


Los Amasiee & Salt Lake— 
1932. 
Gross from railway... $1 Bs: 156 
Net from railway----_ 6,249 
Net otter. OS 3at 607 
From Jan. 1— 
Gross from railway - -- 13. 982, ih 
Net from railway._.. 4, ,029 


Net after rents------ 1,468,121 
Louisiana & Arkansas— 

October— 1932. 
Gross from railway... $376, gee 
Net from railway - - ~~ 140,779 
Net after rents------ 115,375 

From Jan. 1— 

Gross from railway... 3,443,079 
Net from railway_--- 1,034,585 
Net after rents _ - - - -- 654,429 


Louisiana Arkansas & Texas— 
October— 1932 
Gross from railway - - - ; 4 
Net from railway - - - - 3 s 
Net after rents --— --_ 18.064 
From Jan. 1— 
Gross from railway- --_ 3 
Net from railway - - - - 4 
Net after rents - - - - -- 4 


Louisville & Nashville— 


October— 1932. 
Gross from railway... $6,136,897 
Net from railway__-. 1,864,089 
Net after tents___--- 1,625,818 

From Jan 1— 

Gross from railway_.. 53,018,165 
Net from railway_.-. 8 $44,923 
Net after rents_-_---- 4,998 ,756 


Maine Central— 

October— 1932. 
Gross from railway --- 
Net from railway---- 
Net after rents_-_--_-- 182,874 

From Jan 1— 


Grogs from railway... 9,579,290 
Net from railway... 2,175,930 
Net after rents_-_---- 1,278 .689 
Midland Valley— 
October— 1¢ 
Gross from railway - -- sisi. 7346 
Net from railway - - - - 87 ,263 
Net after rents-_----- 67 ,552 
From Jan. 1— 
Gross from railway... 1,267,156 
Net from railway - - - - 520,230 


Net after rents. .---- 346,173 
Mnnes olis & St Louis— 


— 1932 
Gross from railway... $824,521 
Net from railway--.-- 85,368 
ne after oy senes upew 114,639 
‘om Jan 1— 
Gross from railway... 6,635,612 
Net from eaway~--- 5,265 
Net after rents_....-. —345,917 


13,301 
1,595,444 
690 ,963 
359,670 


2. rity ,531 
568, 801 
1931. 

$132,811 

53,655 
35,138 

1,152,525 

282,320 
87 ,649 


* 


572,862 
116,545 
71,764 


1931. 
$188, por 
65,4 
32, 301 
1 [. eee 
0,790 


302. 834 


sir, 1487 
140,060 
121,263 
3,513,280 


769 437 
729,246 


1931. 
$1 30, “sy $3 


ats 147 


16,167,277 
3,909,952 
1,131,076 


1931. 
$568 ,824 

265,166 

184,476 


+.208 629 
1,915,2 
1,22: 


& exe 


1931. 
$65,116 

4,289 
392 
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1,791,409 
684,90 
443 ,333 


1931. 


8,872,439 
’ 58 
135,974 


Dec. 3 1932 
1930. 192 
$1,358,317 $1,841,625 

416,526 730,199 
310,192 551,920 
14,484,216 15,984,783 
4,609,408 5,357,105 
3,026,702 ,582,4 
30. 929. 
13,580 $275,903 
102,703 146,557 
1 92,97 
2,186,688 2,656,370 
892,233 1,374,373 
438,736 859, 
1930. 1929. 
$279,007 $353 ,168 
136,521 177,7 
90,551 119,025 
2,610,369 3,079.742 
1,172,645 1,518, 
747,118 1,078 ,862 
193 1929. 
$227 329 $340,172 
05,40: 198 ,336 
74,940 160,695 
2.090.641 2,893,112 
920,228 1,565,219 
586 ,072 1,234,434 
1930. 1929 
$91,585 $113, 423 
12,175 24 
2,162 16, ‘B75 
865,150 1,062 ,026 
143,796 230,240 
54,235 181,593 
1930. 1929. 
$203, ag $274,445 
66 92 125,598 
29, 77 82,870 
1 895, 670 2,210,769 
3,581 718,383 
396" 895 386,880 
930. 1929. 
$541,782 $594,285 
202,909 234,374 
116,660 186,487 
4,263 437 4,274,096 
1,081,117 1,127,289 
868,514 927 ,753 
930. 1929. 
$5,678,000 $7,023,871 
1,660,433 2,309, 
,206,123 1,751,570 
51,602,661 60,902, 
11,095,325 16,099,732 
7,092,815 11,453,53 
1930. 1929. 
$1,998,725 $2,549,585 
609,699 954,610 
379.550 603 ,352 
19,404,261 23,234,712 
4,842,072 6,668,436 
2,044,499 3,923,178 
1929 
S613. 0335 $819,322 
242,018 331,550 
157 ,644 192,761 
6,047 ,234 6,630,586 
: "950. 055 2,194,005 
1,085,002 1,161,041 
1930. 1929. 
$94,329 $126,003 
26,386 28 442 
12,610 10,944 
778,561 901,423 
21,056 50,113 
172,995 140,375 
1930. 1929. 
$9,478,457 $12,236,028 
2,346,929 3,095,495 
1,794,360 2,500,727 
95,389,543 112,246,824 
16,248 384 22'997.048 
11,224,005 17,251,536 
1930. 1929. 
$1,641,370 $2,019,378 
409 813 662,537 
_ 283,032 493 ,546 
16,241,983 17,046,430 
3,951,97: 4,371,378 
2,565,662 3,066 ,764 
1930. 1929. 
$304 562 $360,690 
151,594 161, 
114,821 114,993 
2,609 661 3,011,179 
1,113,901 1,271,480 
796,451 892,249 
1930 1929. 
$1,222,683 $1,426,542 
69, 357,193 
149,857 1,444 
10,885,516 12,495,305 
1,708,055 2, ,607 
74,764 1,818,2 
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Mississippi Central— New York Central System— 


Octooer— 1932. 1931. 1930 1929. New York Central— 
Gross from railway---_ $62,553 $98,031 $123 ,926 $152,070 October— 1931 1930. 1929. 
Net from railway - - - - 17,131 36,048 —25,526 45,780 Gross from railway -__$25, ay 902 $31, 106. ‘696 $40,250,975 $53, 490. 324 
Ne — —? Phonak 8,985 22,654 —35,361 40,263 Net from railway_._. 7,074,910 2. 563. Big 1 See he 
rom Jan. 1— Net after rents. ..___ 34 
oreee from Sewer... a orp. oa3 a; 136 78 gs | 1.300 2a) From Jan. 1— se ie i 368, 5 84.260 500.108.6680 
et from railway ---- ‘ ’ rez) Gross from railway --~246,929,577 327,436,335 408,684,369 500, . 
Net after rents -_----- —51,478 112,405 114 O19 326,720 Net from railway_--- 55,725,519 66,076,375 90,639,337 131,399,137 
Net after rents. _--_-- 16,934,527 26,515,974 52,293,392 92,109,030. 
Missouri-Kansas Texas— 
ber— tae 64 1931. 1930. 1929. Indiana Harbor Belt— 
Seema -- PMG SEAM REID SEES oe niwny. siSitas elSBien ai Mie on Pe 
et from railway_--- 2, ° , ross from railway- -__ 720,225 $845 34 1 020. 78 > ’ 
Ne ge 2 os De as ae 7.709 1,297,886 1.711.447 1,564,602 Net from railway da is 353,231 306.855 38 3B tt aoe tbe 
rom Jan. 1— Net after rents... 213,487 170, 6 
Gross from railway_-- 22,566,582 28,945,915 38,280,962 47,199,742 p Rringe hong ae vospine 
Net from railway... 6,394,378 8,037,848 . 5 151, 723 15,120,511 Gross from railway_.. 6,134,348 7,838,033 9,221,864 10, 975, 485 
Net after rent___.-_- 3 820,495 3,975,440 7,869,985 9,997,758 Net from railway_--. 2,260,185 2,315,850 3,025,256 176,737 
Net after rents-_- ---- 1,259,389 1,334,085 2,157,050 2’ 983,130. 
eer & North Arkansas— 1931 1930 1929 - etal tebe © 
Lamene bre : . . ttsbur e Erie— 
Gross from railway--_- $79.279 $97 ,652 $148,312 $216,314 ~<a 1932. 1931. 1930. 
Net from railway_-_-_- 7,178 —4,102 21,359 ,397 PR any from, railway... $1,189,849 $1,433,592 $2,243,160 $3, ba. ®389 
Ne after pig: eT —6,316 —16,935 s — es = retlway. 178. oan rgd ogi $13. 353 
rom Jan. 1— et after rents_____- Ss " 
Gross from railway --__ 722,875 991,535 1,423,129 1,641,480 From Jan. 1— 
Net from railway---- 10,243 36,486 204,904 83,895 Gross from railway_-. 10,319,009 16. 342 675 23,878,940 29. 237 ,347 
Net after rents._--_- —97,651 —91,647 43,290 959 Net from railway ---- 1 oon 2,050.5 5,212,317 5,263,485 
Net after rents_____-- 243,194 21824" 728 6.459.758 _ 6,981,639 
ee 1932 1931 1930 1929 New York C 
er— . . ° ew Yor onnecting— 
Gross from railway... $76,647 $110,888 $150,072 $243,092 er e~ 1930. 1931. 1930. 1929. 
Net from railway ---- 14,314 21,239 47,089 103 ,862 Gross from railway... $288,184 $198.900 $235, $306,763 
Nes other. oe Spee ee ,90 6,853 28,929 72,508 pe — ewer ~~ erg AY i moe eB 46 Tan 400 
rom Jan. 1— et after rents___.__ 8 ; a 
Gross from railway --- 738,124 1,148,071 1,559,244 1,975,945 From Jan 1— 
Net from railway-_-_-- 138,614 295,275 434,232 46,020 Gross from railway... 2,047,673 1,851,385 2,118,065 4 524,908 
Net after rent__.._-- 18,690 151,206 66,000 ,932 Net from railway_--- 1,578,513 1,170,140 1,451,228 1,641,571 
s oie Net after rents___-_- 816.569 512,835 830:466 1,028:913 
Missouri Pacific— 
October— 1932. 1931 1930. 1929. Now 7 York Susquehanna & Western— 
Gross from railway__. $6,907,647 $8,129,259 $10,905,916 $13,895,556 October— i 1931. 930. 1929. 
Net from railway___. 2,326,282 2,038,694 3,274,617 4,428,072 Gross from railway- -- $9481 $367,925 $462 ,207 $499,034 
Net after rents_-_--_-- 1,635,331 1,595,221 2,211,315 3,142,19% Net from railway ---- 132, 4ey 03 444 163 ,2 165,692 
From Jan 1— Net after rents___-__ 89,350 55,373 96, 115,908 
Gross frem railway___ 58,884,188 82,364,682 103,111,334 118,335,835 From Jan. 1— 
Net from railway_--_ 14,106,866 22,450,728 26,688,249 31,908,249 Gross from railway... 2,930,973 3,628,566 3,944,431 4,220,192 
Net after rents_-_---- 7,405,091 15,326,066 17,762,029 21,173,815 Net from railway. -- "82 7,475 ,674 1,132,388 1,071,974 
i i Net after rents____-_- 356.435 474,145 56, 528,565 
Mobile & Ohio— 
October— 1932. 931. 1930. 1929. Norfolk Southern— 
Gross from railway... $744,408 $825,054 $1,212,274 $1,697,869 October— 1932 1931. 1930. 1929. 
Net from railway---_ 144, 14 86,5 290,183 “ Gross from railway--. $386,552 $506 803 $664,112 $688 ,848 
Net after rents______ 16,306 —17 ,660 141,312 392,076 Net from railway---- 64,167 93 423 213,072 94,483 
From Jan. 1— Net after rents_____- 10,735 51,263 158,449 136,663 
Gross from railway_--- 6,632,502 8,711,275 12,099,378 14, oe 228 From Jan 1— 
Net from railway---- 673 ,990 1,110,149 2,344,544 ag 6,954 Gross from railway... 3,626,224 5,232,674 5,896,087 6,931,856 
Net after rents - -- --- —505.619 —84,657 832,590 3940 358 Net from railway - --- 78,492 1,022,316 1,306,731 1,820,482 
Net after rents_____- —186,741 380,156 641,911 135,047 
Monongahela— ‘os 
— 1932. 1931, 1930. 1990 pes, ar 1932. 1931. 1930 1929 
ctober — R 
Grose from cpiiwey--- Seg Sere Sale ea Gross from railway... $4.701-352 $5.734.304 $8,158,846 $9,803,556 
4 et from railway_--_- 2, ? 
ny op Ss pa 130406 138790 Taka? 289.33 Net after rents..." "978,390 1:333'706 2/807: 3'267 838 
Fi . - rom Jan. 1— 
Geoiteomahinsy--- OU0GH PGELGNT GINGA $2800 reeatfalvay... 90.051. 758 58.381.007 95.01.004 Lois o18 
‘ et from railway ---- A ,997, ,221, 
Net after rents...... TEL t5 SL AERAUS LLIEDSES.  bER EUS Net after rents... -_- 853°074 80077308 11°300'909 18°333°34 
Nashville Chattanooga & St Louis— pata 
any hy 1930. nh ieee 1931 1930 1929 
¢ ctober— 32. " 30. i 
Grave trom eotway--- $1.915-004 1. 2h 92 $1 8031620 ae ‘501 «Gross from railway... $357,348 $491,409 $555,867 $681,844 
7 et from railway---- ,094 9 ° d 
ee eee -- - 135,010 . 144 500 ae (eee Net after rents. —2-7 73,908 77'A11 7447: 155.051 
a 58, 964,: ! rom Jan. 1— 
Net from railway---- 1'017,728 ‘1378195 '2:722'B1n 'B:219:156 Grom from railway... 2,777,062 3,673,350 4,910,021 6,331,447 
E Net from railway ---- i 50,57: ¥ 
Net after rents_----- 517,845 15,774 1,995, bat 2303" 748 Ses afier staan” —354'991 —140'729 4'010 434663 
Nevada Northern— 7 
October— 1932. 931. 1930. 1929. Oklahoma City Ada Atoka— 
Gross from railway... $32,210 $38.73 $54,388 $103,843 _ October— 1932. 1931. 930. 1929. 
Net from railway _-_- 5,778 5, 13,765 64,026 Gross from railway - - - $32,632 $48,892 $75,135 $130,773 
Net after rent_._____ 1,817 7 223 51,639 Net from railway ---- 13,354 11,746 22, 8,290 
From Jan. 1— ne es nage 0 hc ae 2, —3,302 4, —14,563 
Gross from railway --- 287,148 417,510 646,106 1,134,175 rom Jan. 1|— 
Net from railway... ” 17,655 85,110 263,168 713,143 Gross from railway--- 331,442 573,464 753,815 1,264,280 
Net after rents_____. —18,047 —225,640 184,699 548,230 Net from railway---- 90,679 166,291 144,693 218,209 
Net after rents.__.-. —24,986 367 0,06 —3,496 
Newburgh & South Shore— 
October— 1932. 1931. 1930. 1929. Pennsylvania System— 
Gross from railway--_-_ $56 222 $66,135 $108,331 $183,181 October— 1932 1931. 1930. 1929. 
Net from railway - - - - 2,536 2,345 —2,529 42,848 Gross from railway--_-$29,109, 814 $38,295,502 $51,051,274 $68. 256, 695 
Net after rents ------ —4,387 —7 ,293 —8,141 39 223 Net from railway__-- 10,180,181 10,882,375 15,341,7 0,845,366 
From Jan. 1— be Net after rents------ 5,886,492 6,288,620 9,736,627 13° 014,061 
Gross from railway - - - 495,009 809,308 1,168,742 1,707,807 From Jan. 1— : 
Net from railway_--. —69,462 2,952 283 ,270 487 ,742 Gross from railway---274,555,502 386,206,118 493,858,289 589,640,282 
Net after rents__--_- —149,298 —80,924 154,234 370,466 Net from railway.--- 69,990,294 82,970,488 127,122,003 171,703,203 
nie Celeeme Geen Mesthted— Net after rents.__--- 34,619,111 44,377,813 81,892,877 123,260,550 
October— 193 1931 930. 1929. Pennsylvania RR.— 
Gross from railway... $160, 934 $217,470 $237,281 $323,842 October— 1932. 1931. 193 1929. 
Net from railway---- 49,448 83,25 69,533 ee 263 Gross from railway- --$29, si 423 $38,206,879 $50,949,538 $66,125,434 
Net after rents____-_- 19,188 41,303 23,539 53,902 Net from railway__-- 10,897,522 10, 857.725 15,327,*09 20,816,847 
From Jan. 1— Net after rents___-_-- 6,625,041 6,284,609 9,912,913 15,002,180 
Gross from railway_.. 1,406,645 2,002,794 2,410,763 2,774,552 From Jan. 1— 
Net from railway - --- 417,879 724,963 709,689 830,410 Gross from railway---280,391,235 385,377,628 492,863,315 588,475,059 
Net after rents__-_--- 87,742 388,804 263 ,465 396,752 Net from railway.--- 76,389,498 82,933, ry > 127,056,413 171,606,661 
New Orleans Texas & Mexico System— Net after rents- ----- 41,168,606 44,485, 83,024,705 122,308,473 
— Long Island— 
Now Guisane Touss & Mestce 1931. 1930. 1929. October. - 1932. 1931. 1930. 1929. 
Gross from railway --- $102,679 $175-775  $281.563 $412 611 Gross from railway_.- $2,263,726 $2, $99 929 $3,371,761 $3,578,672 
Net from railway ---- 402 27 636 76,331 125,155 Net from railway - - - - 870,858 958,869 1,190,642 1,136,16 
Net after rents______ 23,588 38,760 81,002 139,384 ne after - rane < 457,515 493,185 683 ,A91L 716,383 
From Jan. 1— from Jan. 1-— . 

; ai bo. 5,7 887.756 2,578,785 2,496,303 Gross from railway... 24,179,806 31,003,758 3%,736,765 35,131,457 
ee ee : Pees 1 409.636 eT eey 674.933 Net from railway---- 8,450:775 10,746,354 11,644,890 12/268'686 
Net after rents_____- 356. 130 523 ,872 837 ,923 827 ,063 Net after rents- -- - -- 4,403,756. 6,581,092 6,965,851 8,046,783 

— Peoria & Pekin Union— 

Beoument Sour Lake & Mastern— . 1930. 1929. October— 1932. 1931. 1930. 1929. 
Gross from railway... $103,548 $1: 48,439 $257,139 $341,968 Gross from railway- - - $83,858 $88,592 $147,610 $170,269 
Net from railway- --- 26,066 30,082 52,738 122,590 Net from railway - - - - 19,729 12,824 47,263 42,605 
Net after rents______ —19,379 —18.981 —11,109 47 ,690 Net after rents- ----- 25,517 17,503 50,311 41,125 

From Jan. 1— From Jan. \ F Onn one 
Gross from railway--- 1,371,111 2,256,660 2,732,436 3,054,508 Gross from railway - - - 715,811 924,648 1,390,355 1,529,461 
Net from railway ---- 347 ,999 681,588 652 872 865,547 Net from railway - - - - 114,613 95,765 281 165 424,296 
Net after rents-~---- —143,650 33.239  —20.497 136,316 Net after rents ___--- 189,138 175,909 352,722 436,710 

Mewte Pere Marauette— , 

a ” 932. =. 1931. 1930 1929. October— 932. 1931. 1939. 1929. 
Gross from railway... $274, 285 $363,240 $594 ,285 $589,587 Gross from railway_-- $2, O14, 322 $2,405,460 $3,174,601 $4,752,959 
Net from railway - --- 66,1 102,748 226 ,904 179,129 Net from railway --- - 490.259 510,58 852,808 1,593,284 
Net after rents._____ 31 re 58,482 188,510 141,843 wes after sents ‘aa ee 218,665 258,710 563,325 1,134,257 

From Jan. 1— rom Jan 1— 3. ‘ 

way... 4,112,080 5,259,168 7,922,337 7,032,958 Gross from railway... 17,837,141 23,286,632 32,387,488 41,754,328 
oo ae. Tas 007 1 738" 3,084,187 2,285,482 Net from railway---- 2,045,646 3.611.620 | 7/565,043 13/497,006 
Net after rents___-_-_- 1,002,125 1,065,180 2,326,615 1,689,505 Net after rents------ 147/325 1,135,265 4,463,713 9,359,168 
Pittsburgh & Shawmut-— 

Se a 1931 1930 1929. October— 1932. 1931. 1930. 1929 
Gross from railway_-- $2,644,187 $3,066,876 $4,002,980 $5,211,572 Gross from railway- - - $82,779 $109, 762 $136,537 $124,901 
Net from railway---- 872.012 684,38 ,067 ,3 1,571,027 Net from railway - - - - 25,710 22,536 28, 16,591 
Net after rents_.-.-- 459,589 178,520 463, 1,002,193 Nes otter al yeeece 22,616 17,564 20,396 28,659 

From Jan 1— rom Jan. 1— 
from raiiway_-. 24,632,712 31,446,083 39,932,048 48,320,461 Gross from railway -- 664,015 1,081,862 1,335, 153 1,271,172 
Net from raliway,.. 5,774,121 7,356,843 10,003,672 14,727,457 Net from railway - - - - 122,606 234,474 236,2 266,917 
Net after rents.._--- 1°509'499 2'416,929 5.317.739 9,601,860 Net after rents..__-- 99:772 171.884 135, 390 299,143 
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Pittsburgh S Shawmut & Nesehere— 
October 


Gross from railway-..- 386.5 825 

Net from railway---- 6,865 

Net after rents....-- 3. 129 
From Jan 1— 

Gross from railway-.-- 776,311 

Net from railway--.-- 30,060 

Net after rents_...--. —36,690 


burgh & West Vi ia— 
Pitts mom é es rgin 32. 


St. Louis Southwestern | Lines— 
October— 


1932. 


Gross from railway... $1,212,963 

Net from railway. --_- 285.689 

Net after rents__.___ 19,908 
‘om Jan. 1— 


Gross from railway... 10,626,686 


Net from railway - - -- 1 +746 
Net after rents... __-_ —179'444 
San Antonio Uvalde & Gulf— 
tober— 1932 
Gross from railway - -- ast 783 
Net from railway--_-_- 847 
Net after rents______ 38" 241 
From Jan. 1— 
Gross from railway - -- 819,841 
Net from railway-_--_- 197 ,654 
Net after rents__.___ —92,190 
San Diego & Arizona— 
er— 1932. 
Gross from railway _ -_ $23,218 
Net from railway_... —15,692 
Net after rents______ —17,895 
From Jan 1— 

Gross from railway _ -- 335,612 
Net from railway._._.. —221 OTS 
Net after rents_____- —257 5 


Seabeors a Ate Line— 


ou a railway... $2 BBt 34 
Net from railway --_-.- ae ais 


Net after rents____-_- 
From Jan. 1— 
Gross from railway... 25,683,288 


Net from railway - --- 2,760,597 
Net after rents___.__ 77.563 
Spokane International— 

Octob 1932. 
Gro from railway --- $50,530 
Net from railway --_-_- 4,204 
Net after rents_____- —3,114 

From Jan. 1— 
Gross from railway --_-_ 460,757 
Net from railway_... —40,046 
Net after rents____.- —114,108 


Southern Pacific System— 
Southern Pacific Co— 
October— 1932. 
Gross from enmway - - ..$10,165, 30 
Net from railway _- 3,090,176 


Net after rents_____-_ 1,775,020 
From Jan 1— 
Gross from railway___ 91,937,075 
Net from railway___. 27,791,187 
Net after rents______ 7,196,954 
‘Texas & New Orleans— 
October — 1932. 
Gross from railway... $2,688,130 
Net from railway -_-_-_ 469,535 
Net after rents______ 111,412 


Gross from railway... 26,202,512 
Net from railway_--. 3,108,871 
Net after rents___-_-- —1 375,031 


Southern Pacific SS Lines— 
October— 1 


Gross from railway... $385, 397 

Net from Tey ~~~ —21,580 

Net after rents__----. —22,404 
From Jan. 1— 

Gross from railway... 3,756,883 

Net from railway._.._. —759,438 

Net after rents_.---- —771.969 


1931. 
109,762 


1,081 ,862 
22 


931. 
Gross from railway--.- $237 421 $251,773 
Net from railway---- 89,615 69,2 
Net after rents_...-- 129,936 62, 
From Jan. 1— 
Gross from railway... 1,872,993 2,496,009 
Net from railway-.--- 404.992 555,780 
Net after rents....-- 445,565 537,40: 
Richmond Fredericksburg & a 
October— 1932 1931. 
Gross from railway--- $3799 $525,815 
Net from railway---- se718 $ 
Net after rents_...--. 5,624 —32, 
From Jan. 1— 
Gross from railway... 5,347,500 7,656,009 
Net from railway_.-.- 1,107,953 1,923,391 
Net after rents_...-.- 392,069 1,012,842 
Rutland— 
Geom trons eat $530,685 $104,383 
ross from railway ---. ; 
Net from railway... 50,087 51,864 
Net after rents_._._- 35,047 35,462 
From Jan. 1— 
Gross from railway... 3,316,959 3,883,670 
Net from railway__-- 462,303 418,370 
Net after rents__.._. 285,134 ,578 
St Louis-San Fran Synem— 
St pe Sam Fran Ry— 
ctober— 1932. 1931. 
atk from railway - -- $3. 948,177 $4,682,288 
Net from semees - Saw 200,885 1,369, 
Net after rents__..-_- 18. 1,018,456 
From Jan 1— 
Gross from railway... 34,486,832 47,070,010 
Net from railway_._.. 7 ‘409 347 13,304,749 
Net after rents_..__- 3,684 9 9 442.733 
me re me San Francisco of alle 
ober— 1932. 1931. 
que from railway... $107,198 $10 103 ,006 
Net from railway__-_- 21,147 3:789 
Net after rents_____. —11,129 38 1733 
From Jan. 1— 
Gross from railway --- 879,545 1,190,253 
Net from railway_... —26,245 _ iS. 169 
Net after rents____- —359,838 ,605 
Fort Worth & Rio Gum 
October— 1932 931. 
‘Gross from railway -_ -- $42,607 $45,221 
Net from railway_... —21,751 —27 357 
Net after rents______ —30,840 22 
From Jan. 1— 
Gross from railway --- 395,913 565,730 
Net from railway_... —221,140 —164,810 
Net after rents______ —340,434 —299,973 


1931. 
$1,473,803 
518, 


37,275 
15,192,744 
806 


2,046,842 


1931. 
$74,968 
—2,634 
—32,546 
1,191,587 
271,092 
—46,642 


1931. 
$12,423, 267 


2,368 ,427 


126,767,955 
34,785,879 
18,622,493 


1931. 
$3 911,367 
949,501 


39,802 373 
7,926,369 
2 656 


1931. 
$557 ,946 
39,701 

68 


—735, 
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1930. 
$136,537 
28,354 
20,396 
1,335,152 
23 


at 


930. 
S348, 399 
1,978 
119, 863 
3,312,006 


1,172,024 
1,397 ,054 


930. 
$674. 655 
90,570 
23,360 
8,737 ,893 
94 


1930. 
$464,665 
74,280 
56,064 


4,525,571 
715,759 


,247 
1,928,719 
061 ,664 
17/982 439 
14,444,501 
1930. 
$178,427 
48,484 
11,592 
1, sie, 299 


2,204 
1516 


—32/382 
698,248 


—123 ,656 
—255,479 


1930. 
$1,832,101 
540,348 
313,776 
18,950,886 


4,444,403 
2,091,144 


—3,152 


906 ,733 
201,349 
156.683 


1930. 
$3 ,989 423 

784,716 

531,724 
41 656,418 


8,736,152 
5,058,834 


1930. 
$18,366,025 
7,600,997 
5,242,331 
163. it »755 

116,206 
31 124,500 

1930. 
$5,633 ,702 
2,101,311 
1,438,065 
52,835,801 


13,031,163 
6,940,923 


1930. 
$742,211 
52,987 


6,781,444 
—300,204 
—393 446 


221.260 


1929. 
$361. $1 .268 
164, 486 
4,124,210 


1,669,071 
2,039,069 


929. 
$500, 486 
687 
i 11,233 


1929. 
$208, 6.173 
38; 951 
1,802,871 
8 


’ 


1929. 

$116,950 
—12,405 
—28,022 
1,040,552 
—6,825 
—140,183 

1929. 

$2 ,687 .763 
848,210 
630,511 
22 ,302 443 


1,089,318 
"299,472 
244460 


1929. 
$4,474,721 

621.887 
48,930,636 


13,035,578 
9,101 ,069 


sii3, %40 
42,056 
28,421 

1,072,113 

337, 


1929. 
$22, 206 ,867 
8,553 ,238 
5,942,021 
192,581,272 
63 ,766 ,503 
43 ,027 ,666 


1929. 
$7,275,545 
+ S50 250 


’ O 


62,693,221 
16,779,663 
10,142 ,596 
1929. 
1,076 ,597 
—1,315 
—2,276 


9,366,739 
07 


—97:712 


Southern Ry System— 
Southern Ry Co— 

October— 1932. 
Gross from railway__. $6,712,280 
Net from railway_... 1,720,448 
Net after rents_.____ 1,112,216 


Gross from railway- -- 61,053,005 


Net from railway.... 9,218,104 
Net after rents_...__ 2,468,834 
Alabama Great Southern— 
October— 1932. 
Gross from railway... $383,731 
Net from railway____ 98,240 
Net after rents______ 53,601 
From Jan. 1— 
Gross from railway... 3, ‘: 479 
Wet from railway... 2,352 
Net after rents... .. 332" 584 


Cin New Orleans & Texas Pacific— 
October— 1932. 


Gross from railway_._. $848,030 
Net from railway__-_- 264.908 
Net after rents______ 217,646 
From Jan. 1— 
Gross from railway... 8,516,921 
Net from railway.... 1,810,474 
Net after rents_..... 1,342,511 
Georgia Southern & Florida— 
October— 1932. 
Gross from railway... $144,368 
Net from railway__-__ 30,157 
Net after rents______ 23 ,737 
From Jan. 1— 
Gross from railway... 1,601,103 
Net from railway-_-_-_-_ 232,921 
Net after rents__._._ 127,809 
New Orleans & Northeastern— 
October— 1932. 
Gross from railway... $167,414 


Net from railway-_-_- 16,476 


Net after rents... __- —27 ,378 
From Jan. 1— 
Gross from railway... 1, - 157 
Net from railway---_- 44,508 
Net after rents_____- —363.983 
New Orleans Terminal— one 
Gross from railway... $148,013 
Net from railway-_--_- 101,578 
Net after rents_..___ 70,668 
From Jan. 1— 
Gross from railway... 1,202,867 
Net from railway---- 709,184 
Net after rents______ 413,708 
Northern Alabama— 
nme 1932. 
Gross from railway _-- $48 277 
Net from railway ---- 17,895 
Net after rents__.__- 1,858 
From Jan. 1— 
Gross from railway --- 390,527 
Net from railway---- 91,848 
Net after rents____-_- —88 ,644 
Spokane Portland & Seattle— 
October— 1932. 
Gross from railway... $450,456 
Net from railway--_-- 147,678 
Net after rents__.._- 47,811 


From Jan. 1— 
Gross from railway. -- 
Net from railway--.-- 
Net after rents_..---. 


Staten Island Rapid Transit— 
Oc 1932. 
$147,371 

31,996 


4,220,024 
1,231,788 
336,625 


Gross from railway --- 

Net from railway---- 

Net after rents....- 
From Jan 1— 

Gross from railway --- 


1,515,341 
Net from railway ---- 339,883 


Net after rents..---- 5,214 
Tennessee Central— 

October— 1932. 
Gross from railway... $183,621 
Net from railway---.. 58,157 
Net after rents...-.. 38,796 

From Jan 1— 

Gross from railway... 1,526,263 


Net from railway---- 
Net after rents... 


Terminal Ry Assn of St Louis— 
October— é 


315,601 
148,754 


932 
Gross from railway... $521,558 
Net from railway ---- 174,482 
Net after rents_---_-- 1,708 

From Jan 1— 

Gross from railway - - - ¢ :792, 38 

Net from railway ---- 256 ,2 

Net after rents__.--.- i’ ‘081, 733 
Texas Mexican— 

October— 1932. 
Gross from railway --- $42,326 
Net from railway_._._. —10,1l 
Net after rents_-_--_-- —17,799 

From Jan 1— 

Gross from railway - -- 559,734 

Net from railway - --- 27 844 

Net after rents------ — 55,008 
Texas & Pacific— 

October— 1932. 
Gross from railway... $1, $30, 682 
Net from railway --- 674,729 
Net after rents__-_-_-- 511 ‘S07 


From Jan. 1— 
Gross from railway_-- 17,643,247 
Net from railway..-. 5,155,705 


Net after rents_.--_-- 2'818.402 
Toledo Peoria & Western— 

October— 1932. 
Gross from railway... $176,303 
Net from railway ---- tied 
Net after rents-__--_-- 32,296 

From Jan 1— 

Gross from railway_-- 1,258,586 

Net from railway - --- 221,848 

Net after rents__---- 87,530 
Toledo Terminal— 

October— 932. 
Gross from railway --- $06, 427 
Net from railway --- 1,508 
Net after rents_---_-- 26.595 

From Jan 1— 

Gross from railway ---~ 621,511 
Net from railway ---- 112,116 
Net after rents------ 140,436 


Dec. 


3 1932 


1931. 1930. 1929. 
$8, O93, 779 $19, 226, eto $13,130,016 
2,944,212 4,140 


"926,212 


83,630,304 
15,743,495 
7,362,044 


1931. 
$512, iS 

63,4 

34, 060 


5,299,032 
619,277 
764 


931. 
$1,003,306 
135,871 


12,528,273 
2,459,674 
1,732,384 


1931. 
$173,095 
421 


132,913 


1931. 
$256 478 
36,134 


2,657,726 
277 ,094 
—318,064 


1931. 
$165,068 
104,396 


1,483 ,359 
754,826 
417,215 


5,321,944 
1,825,134 
856 ,646 
1931. 
$176,876 
39,289 

10,222 


1,835,759 
460,851 
683 


1931. 
$226,110 
59,778 


2,245,486 
422 ,892 
94 


1931. 
$621,101 

202 ,227 

200,771 
6,734,525 


1,712,317 
3,204 


—9,548 
—115,330 


1931. 
$2,376 Prof 


‘ 


4,955,192 


1931. 
$143 ,797 
33,247 
16,940 
1,401,111 
276,807 


844,419 
175,275 
271,601 


2,250,252 
100,979,129 


24,874,931 
16,284,545 


7,578 


1930. 
$1,430,528 
369,910 
86,989 
15,461, a 

3,859,272 
2966,369 


1930. 
$261,585 
30,894 


3,087 ,667 
"558,830 
302,001 


1930. 
$341,418 
68,242 
13,829 
3, x4 865 
263 
193 1395 
1930. 
$142,470 
36,661 


, 


1,370,108 


1930. 
$707 427 
236,708 
132,675 
6,779,629 


2,155,310 
1,128,058 


1930. 
$205,631 
29.723 
2,091 833 
549.954 
281.347 


1930. 
$279.023 
57.775 
2,623,774 
582.045 
338.718 


+ re, 237 
6,799 
3" O14, 895 


1,694,182 
15,750 
09 


3,112,503 
120,847 ,693 
3 807 


, ’ 


, ’ 


1929. 
$981. 517 
325,092 
250,985 
8,851,145 
2 57 


’ , 


19. 376,114 
4,528,443 
3:433,455 


929. 
$326. 059 
33,170 

24, 169 


3,608,400 
561.781 
385,063 


,221 


1929, 
$114,452 
21,105 
—1,992 
1,511,707 
618,846 
393 ,594 


1929. 
132. 655 
67 ,384 
39,344 


1,034,447 
421,163 


1929 
$893 927 

258,565 
8,031,406 


3,062,562 
3081 1850 


929. 
$229, 918 
68,7 
40/227 
2,225,217 
571,085 


929. 
$32 27,997 
105/364 
68,487 
2,845,273 
737,124 
‘382 

1929. 
$1,129,715 
292,186 
277 .410 
10,783 ,469 


3,286,264 
3,130,622 


1929. 
$100,781 
5,145 
—8 ,994 
1,174,224 
9,64 


239,648 
106,880 


1,376,781 
"464,395 
526,627 
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Union Pacific System— 
Union Pacific Co— 
October— 32. 1930. * 1929. 


19 
Gross from railway... $7,563,696 


$8, ore 566 $13. pee 7 $14,689,147 

Net from railway... 3,612,096 4,555,639 7,262,559 

ae tg ee Sp si ae 2,898,156 3,594,566 210, 336 5,704,050 
rom Jan. 1— 

Gross from railway--- 56,227,147 76,503,180 91,430,516 103,015,290 

Net from railway_--- 19,138,121 23,994,044 31,439,740 36,096,738 

Net after rents__--.-- 12,188,581 15,072,961 21,675,666 25,530,965 


Oregon Short Line— 
Octob 


er— 932. 1931. 1930. 1929. 
Gross from railway... $2,299,447 $2,657,484 $3,930,105 $4,642,450 
Net from railway.._-. 1,101,161 ,198,711 zs 030 2,379,120 
ue —< — a et. "707.394 796,851 1,446,206 1,754,835 
rom Jan. 1— 

Gross from railway_-- 16,925,688 23,216,868 28,437,105 33,169, oe 
Net from railway.--- 5,324,513 6,341,425 8.919.178 11.506.5 
Wet after rents__--_--. 1,952,654 2,561, ,840,363 7,222 334 
Ore-Washington Ry a Nav Co— 

October— 1932 1931. 1930. 1929. 
Gross from railway... $1, 134 052 668,753 $2,451,498 $2,780,424 
Net from railway---- 198,778 499,786 763 ,879 921,367 
ie otter —_ |e 133" 249 176,021 425,328 530,704 

rom Jan. 1— 
Gross from railway--- 11,181 a7 16,748,292 20,972,332 24,604,357 
Net from railway..-- 1.404:4 2,750,408 4,101,265 5, ,043 
Net after rents__-.-_-- —1,208, ore —180,408 1,097,385 1,872,552 
St Pees & Grand Island— 
tober— 1932. 1931. 1930. 1929. 

oun from railway... $267,247 $300,300 $414,461 $469 597 
Net from railway---- 124/954 143,331 199,210 239,180 
Net after rents____--_ 79,727 86,331 126 ,997 160,352 

From Jan 1— 

Gross from railway... 1,934,234 2,677, r73 3,070,791 3,355,385 

Net from railway--_-_-_ 630,378 758,815 1,034,491 1,116,779 

Net after rents____-_- 294,353 315,119 583 .954 657.727 
Union RR. (Peansstvenia)-— 

October— 1932. 1931. 930. 1929. 
Gross from railway... $155,399 $352 588 $769 306 $1,013,937 
Net from railway_... —82 :640 —3,721 104,749 292,218 
Net after rents_-..-.- —67 85. 35,947 147,310 344,994 

From Jan. 1— 

Gross from railway... 1,650,825 4,369,108 7,951,654 9,628,358 
Net from railway._... —851,812 77,982 1,878,466 3,063,099 
Net after rents... .-- —684,306 494,195 2,236,624 3,437,365 
Utah— 
October— 1932. 1931. 1930. 929. 
Gross from railway... $128,559 $140,887 $211,802 $227,960 
Net from railway---- 61,612 61,543 91,419 104,637 
Net after rents__.--- 33,906 31,696 63,201 76,716 

From Jan 1— 

Gross from railway--- 854,459 981,784 1,271,807 1,627,457 

Net from railway---- 253 ,856 276,079 349,013 624 ,063 

Net after rents__._-. 54,068 71,559 137 ,942 444,081 
Virginian— 

October— 1932 1931. 1930. 1929. 
Gross from railway___ $1, to 936 $1,476, ay $1, oe 849 $1,844,044 
Net from railway _-_-- 582,327 806 ,021 2,599 955,624 
Net after rents___-_-_- 510, 021 725,313 cre 735 861,977 

From Jan 1— 

Gross from railway__. 10,531,011 13,062,229 14,678,652 16,469,154 

Net from railway___. 4,852,636 6,186,349 7,031,013 8,121,969 

Net after rents__-_-_-- 4,093,287 5,365,190 6,105,268 7,180,510 
Western Maryland— 

October— 1932. 1931. 1930. 1929. 
Gross from railway_-- $1,094,329 $1,291,673 $1,525,618 $1,827,741 
Net from railway ---- 472,163 501,148 554,370 726,795 
Net after rents___-_- 443 ,268 429,356 478,451 705,203 

From Jan. 1— 

Gross from rai!way_.- 10,022,765 12.565, rth 15,034, 223 16, 779,256 

Net from railway---- 3.737.290 4,342,456 5.263.527 5.200.389 

Net after rents____-- 3,018,780 3638816 4.475.595 4,804,170 
W stern Pacific— 

October— 1932. 1931. 1930. 1929 
Gross from railway... $1, th 896 $1,415, 674 $2,332,982 $2,071,369 
Net from railway ---- 646 ,404 495,779 1,215,655 723,844 
Net after rents_----- 452,793 320. ‘680 0,377 617,884 

From Jan. 1— 

Gross from railway... 9,273,421 10,970,299 14,008,811 15,058,609 

Net from railway_--- 1,631,803 1,214,348 2,751,607 2,876,764 

Net after rents_-_---- 572.146 27.170 1,648,037 2,246,057 
\.estern Ry of Alabama— 

October— 1932 1931. 1930. 929. 
Gross from railway_.__ $118,937 $143 ,098 $209 ,043 $298 ,032 
Net from railway _-__- 11,817 —7,271 50,118 102,103 
Net after rents______ 3,915 —15,672 38,056 82,42 

From Jan 1— 

Gross from railway__. 1,051,118 1,616,503 2,141,202 2,546,399 

Net from railway -_--- —96 463 102,304 382,523 72,406 

Net after rents__---- —154,238 47 ,353 282,435 355,681 
Wheeling & Lake Erie— 

October— 932. 1931. 1930. 1929. 
Gross from railway --- a 1 48 ove 3902, 711 $1,267,980 $1,924,091 
Net from railway ---- 350,685 213,665 293 419 597 ,490 
Tes after rene » hes 227 ,582 109,608 206 ,369 503 ,317 

rom Jan. 1— 
Gross from railway_-.- 7,020,242 10,259, 779 14,386,608 18,774,506 
Net from railway... 1,603,851 2/219'357 4,144,237 6.221.511 
Net after rents__---- 543 ,631 1,148, 415 2,946,621 4,762,749 
Wishite Falls & Southern— 

October— 1932. 1931. 1930. 1929. 
Gross from railway--. $58 476 $48 ,240 $75,271 $118,328 
Net from railway ---- 22 ,607 11,360 26,559 49,795 
Net after rents__--_-- 14,837 3,695 16,824 34,233 

From Jan. 1— 

Gross from railway - -- 488 404 562 ,.264 ps 265 930,400 
Net from railway ---- 131,633 140,125 104 323 ,547 
Net after rents__---- 55,028 56.182 T6204 208 ,663 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports of the Commission. 


Atchison Topeka & Santa Fe System. 


Includes Atehiogs Topeka & Santa Fe, Gulf Colorado & Santa Fe 
Ry., Panhandle & Santa Fe Ry.). 





Month of October— 1932. 1931 1930. 1929. 
Ry. oper. revenues__---_- $12,598,068 $15,703,143 $21,561,510 $27,480,138 
Ry. oper. expenses -__---_- 8,429,074 10,439,928 12,509,950 15,343,841 
Railway tax accruals__. 1,271,917 1,509,891 1,956,895 2,336,267 
Other debits ---..----- Cr4,049 32,365 181,683 192,371 

Netry.oper.income__ $2, om. 136 $3, 7. ous $6, oe. ose $9 607 ,657 
Aver. miles operated - _ - 13,167 

10 Mos. End. Oct. 31— 

Ry. oper. revenues-_---_- i} 432, pit 155,313,328 192,187,772 223,542,559 
Ry. oper. expenses - - - - - 5.956.469 112'896:180 136.639.503 145,657.666 
Ry. tax accruals -_-_----- ‘tk 260, 389 13,780,204 15,288,355 17,909,121 
Other debits__.....---- "762,070. 1,775, 215 2,968,685 2.378.977 





Net ry. oper. income _$13, A632. 774 $26, mt 728 $37, 21. 228 $57, one .7 
Aver. miles operated - -- 3,171 o 400 


eaerLast complete annual aire ‘eehadeet aiennie 08g 9 32, ms 2705 
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Bangor & Aroostook RR. Co. 

Vonth of October— 1932. 1931. 1930. 1929. 
Gross operating revenues $331,860 $661,426 $787,165 $977 ,663 
Operating exps. (incl. 

maint. & deprecia’n) - 286,813 398,411 421,782 531,586 

Net rev. from oper_-_- $45,047 $263,015 $365. 383 5,977 
yo rae 29,083 62,176 73,539 “an 75,492 

Operating income--_-__ $15,964 $20C ,839 $291,844 $370,485 
Other income_-__._._.__ 27,937 10,933 16,480 def10,277 

Gross income_-_-_-_-.-_-- $43,901 $211,772 $308 ,324 $360,208 
Deduc’ns from gross inc.: 

Int. on funded debt__ 67,243 67,470 70,380 77,483 

Other deductions. -_._ 548 1,375 823 787 

Total deductions-_-_-_-_- $67,791 $68 ,845 $71,203 $78,270 
Net income--.......... def$23 ,890 $142,927 $237,121 $281,938 

10 Mos. Emd. Oct. 31— 

Gross oper. revenues... $5,023,608 $5,795,119 $7,095,850 $6,705,541 
Operating exps. (in 

maint. & deprecia'n). 3,355,917 4,143,230 4,408,417 4,309,566 

Net rev. from oper... $1, 067 691 $1,651,889 $2.687 433 2 96 876 
Tax accruals__........ 422,550 498,650 600,024 ° 531,86 

Operating income.-_-- $1,245,141 $1,153,239 $2,087,409 $1,864,114 
Other income-__._...--- 37,980 67,248 102,518 163.706 

Gross income_._...-. 1, ’ * ’ ’ * 
pom aia $1,283,121 $1,220487 $2,189,927 $2,027,820 

Int. on fanden de debt__ 673,431 675,845 728,815 711 oss 
Other deductions_--_ . - 6,335 6,502 9,638 9,750 

Total deductions_-_-__- $679,766 $682 347 $738,453 $787 388 

Net income-_-__---.-- $603 355 $538,140 $1,451,474 $1,240,432 


t=Last complete annual report in Financial Chronicle Apr. 2 ’82, p. 2611 


Boston & Maine RR. 


Vonth of October— 3983, 1931 








‘ 1930. 1929. 

Net ry. oper. income--- $770. $827,093 $1,345,077 $1,203,841 
Net misc. oper. income. defl 300 def995 def992 
Other income-__.._----- 88,922 83 ,467 105,693 103 ,436 

Gross income__--_----- $857 ,549 $909,565 $1,449,778 $.,308,071 
Deductions (rentals, in- 

terest, &c.)_.......- 681,310 656,521 677 ,245 6x9,449 

Net income-_-_-_.---... $176,239 $253 ,044 $772 ,533 $658 ,622 


10 Mos. End. Oct. 31— 


Net rs) income... $6,185,544 $8. ris 090 10,393,865 $11,312,17 
ry. oper. Pe Ses $ 4 $11,3 6 








Net misc. oper. income. d wl 

Other income----...--- 912,462 “509° 398 1,041,938 1 118275 
Gross income-------- $7,090,130 $9,706,070 $11,446,963 $12,440,670 

Deductions (recsals; in- 
terest, &c.)........- 6,539,916 6,558,020 6,638,977 6,774,513 
Net income-_-_------- $550,214 $3.148 050 $+,807,986 $5,666,157 


ka Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2516 
Canadian National Rys. 








Month of October— 1932. 1931. 1930. 1929 
Gross revenues-------- $14,186,896 $16,018,766 $20,887,053 $23, 979 907 
Operating expenses - ---- 11,261,423 14,177,017 17,028,266 18,154,911 

Net revenue_-_----_-- $2,925,472 $1,841,748 $3,858,786 $5,824,515 

10 Mos. End. Oct. 31— 

Gross revenues------- $121 ,413,877$148,571 ,581$189,873 ,221$220,687,731 
Operating expenses - - - . - 112,288,287 143,164,062 166,169,573 180,536,026 
Net revenue-_-_-...---- $9,125,589 $5,407.518 $23,703,647 $40,151,704 


t2°Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2896 
Canadian Pacific Ry. 








Month of October— 1932. 1931. 1930. 1929. 
Gross earnings _____---- $12,279,731 $13,764,049 $17,113,063 $20,152,442 
Working expenses - _ __-_- 8,356,158 9,287,387 10,550,970 12,842,606 

Net profits____--__-- $3,923,573 $4,476,663 $6,554,°92 $7,309,836 

10 Mos. End. Oct. 31— 

Gross earnings__-_-_-_-- 103 504,682 122,351,685 149,795,223 178,091,528 
Working expenses - _ - _ - - 89,049,738 105,082,856 120,629,697 142,649,902 
Net profits__--_------ $14,454,944 $17,268,829 $29,165,526 $35,441,625 


t= Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2509 
Denver & Rio Grande Western RR. 








Month of Cctober— 1932. 1931. 1930. 1929. 
Total revenues_-_--_---- $2,360,607 $2,503,794 $3,452,914 $3,981,104 
Total expenses. -_---_--_-- 1,193,065 1.488,920 2,037,478 2,510,133 

Net oorgnne eee a $1, 187 oh $1,014,874 si. 415,436 $1,470,970 
Net ry income -_- 957 803,822 1,162,746 1,174,152 
Available for interest __- 935. 703 796.918 1.165.844 1,191.2 
Interest on funded debt - 442,916 446,60 563,369 543,4 
Wet: eee. ....-~..s- 492,807 350,310 715,543 647 ,823 

10 Mos. End. Oct. 31— 

Total revenues-------- $14,540,358 $12. 793,440 $24,942,332 $28,906,893 
Total expenses_____--_-- 10,894,905 .866,441 17,421,757 20,380,473 

Net revenue_--_----.- $3,645,454 $5,926,999 87, 520. 575 8. 516,419 
Net ry. oper. income_. - : 996.127 4,337,618 1357 7,214,422 
Available for interest _ _- 952,370 4,345,146 2 036. 676 7,448,974 
Interest on funded debt - 4 ‘438.777 4.475.601 485,940 ; ‘497 
Net income_-_-____-_--- def2,486.497 def130,454 1,452,442 2.248.476 


t= Last complete annual report in Financial Chronicle Apr. 9 ’32, p. 2706 


Fonda Johnstown & Gloversville RR. Co. 





























Month of October— 1932. 1931. 1929. 
Operating revenues --- $51,3 $66,532 3737 708 $92,098 
Operating expenses _--_-_ 40/887 55,932 61,553 62,446 

Net rev. from oper -- $10,770 $10,599 $14,154 $29,651 
Tax accruais.........- 4,000 4,500 4,800 ,300 

Operating income_ --- $6.770 $6,099 $9,354 $25,351 
Other income_--------- 1.625 3,483 3,655 5,092 

Gross income. .-----_- $8,395 $9,582 $13,010 $30,444 
Deduct. from gross inc__ 13,910 28,096 31,457 31,224 

Net deficit_._....__- $5,514 $18,514 $18,447 $779 

10 Mos. End. Oct. 31— 

Operating revenues _-___- $495,117 $682,535 $758,192 $846,679 
Operating expenses -_ _ _ _ 457,517 568,177 615,023 633,507 

Net rev. from oper-_- $37 .600 $114,359 $143,168 $213,172 
Ten enwuls...2....-- 40,000 45,000 48,000 74,860 

Operating income___. def$2,400 $69.359 $26. 168 $138,312 
Other income_-_______-_- 24,865 52.764 79,269 110,092 

Gross income_-_-___-_-- $22,465 $122.123 $174,437 $248,404 
Deduct. from gross inc__ 173,083 289.451 310,674 318,078 

Net deficit__._....... $150,617 $167 328 $136,236 $59, 674 


keLast complete annual report in Financial Chronicle Mar. 26 32, p. 2326 
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Chicago Great Western RR. 
ee sonst of October -10 Mos. End. Oct. * a 
1931. 193 19 


2. 
- $1, 509° “85 $1 823,753 $12,842,038 sii. O33. 341 





Total oper. revenues- _- 





Total oper. expenses _ _ 1,062,441 1,275,531 9,711,392 2,021,938 
Net rev. from oper... $447,344 ogee. 222 $3, 130,646 $5,011,603 
Net ry. oper. income - - - 174,603 266 928 524.854 2,224,265 


<2 Last complete annual report in Financial Chronicle May 7 ’32, p. 3449 
Georgia & Florida RR. 








Month of October— 1932. 1931. 1930. 1929. 
Netry.oper.income____ def$14, oes def$13 576 $10,302 $14,407 
Non-operating income_ - ) Wy { 1,286 2,104 1,341 

Gross income - _------ de £$12, 388 def$12,290 $12,407 $15,748 
Deductions from income 1,018 1,137 1,182 1,115 

Surp. applic. toint——_- def$13,405 def$13 ,427 $11,224 $14,633 


10 Mos. End. Oct. 31— 
Netry.oper.income. 


-def$181,118 def$52,752 $83 ,737 $150,535 
Non-operating income _ - 16,398 16,787 17 ,898 16,594 








Grossincome _ __._. - .def$164, 719 def$35,964 $101,636 $167,129 
Deductions from income 11,62! 11,670 11,943 11,678 
Surp. applic. to int___def$176,345 def$47,635 $89, 693 $155,451 


Note.—The decrease in freight revenue for the month of October and for 
the period this year was due to economic conditions in general w hich caused 
decrease in movement for practically all commodities; the principal decrease 
in October being in the movement of paving materials, forest products and 
commodities moving in less than carload quantities, the latter being attrib- 
utable to motor truck competition, including the movement of commodities 
by motor trucks and private automobiles as well as reductions we have made 
in rates to meet motor truck competition. 

The decrease in passenger revenue was due to decrease in passenger train 
Gere on account of economic conditions and to the increased use of auto- 
mobiles. 

The decrease in ‘‘other revenue’’ was due to decrease in switching service 
pees for other lines and decrease in demurrage charges due to decrease 
n the number of delayed cars. 

Notwithstanding the extremely low revenues, the loss for October this 
year compares favorably with the loss for the same month last year. 


Gulf Coast Lines. 
—Month of October— —10 Mos. End. Oct. oo 
1932 1931. 1932. 


1931 
Operating revenues - - - - - $487 332 $697,908 $6,847,121 $9,517, 381 
etry. oper. income --- 32,300 71,527 1,081,860 1,584,351 
tBLast complete annual report in Financial Chronicle May 7’ 32, p. 3449 


International Railways of Central America. 








Month of October— 1932. 1931. 1930. 1929. 
Gross revenues___._--- $330,982 $376,950 $532,923 566,350 
Operating expenses ----__ 237 ,062 321,035 341,260 413,158 

Income applicable to 

fixed charges-_--_--- $93,920 $55,915 $191,663 $153,192 

10 Mos. End. Oct. 31— 

Gross revenues__--_-__-_- $4,178,865 $5,016,579 $6,179,780 si. $14. 122 

Operating expenses -_-_--__ 2,633,792 3,306,429 3,635,377 8,429 
Income applicable to 

fixed charges. _--- $1,545,073 $1,710,150 $2,544,403 $2,985,693 


<= Last complete annual report in Financial Chronicle May 7 ’32, p. 3475 
Maine Central RR. 














Month of October— 1932. 1931. 1930. 1929. 
Railway oper. revenues. $910,513 $1,247,501 $1,641,370 $2, eae bat 
Surplus after charges ---_ 18,355 54,332 121,024 325,56 

10 Mos. End. Oct. 31— 

Railway oper revenues. $9,579,290 $12,878,093 $16,241,984 $17,046,430 
Surplus after charges... def360.461 167.871 984.770 1.448.523 
t#Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2614 
Pennsylvania RR. Regional System. 

Month of October— 1932. 1931. 1930. 1929. 
enues— $ $ 
TD ed $21, 765, 108 $27. 588, it $37,023,798 $48,311,580 
UN 4, 545 ‘ 308 10,887.48 
Rs cidcietcrecee 982, rst f ‘Alb. 233 1,152,292 1,628,88 
, aia 518,961 917.879 1.279.759 1.956.517 
All other transportation -_ 511.640 723,48 918,015 1,189,735 
pS ee ee ae 886,164 1,345,241 1,739,416 2,100,713 
Joint facility—credit-__- 38,351 47,771 68 ,067 89,819 
Joint facility—debit - - -- 6,148 5,396 6,381 8,037 
Railway oper. revs_.--- $29,109,814 $38,295,502 $51,051,274 $66,256,695 

Expenses— 

Maint. of way & structs. 2,008,646 3,145,298 py thy 8,772,469 
Maint. of equipment... 5,014,184 7,173,605 9,099,930 11,521,446 
y | RP 534,551 762,220 792,744 35 

Transportation _— - _--_-- 9,846,283 14,354,560 17,831, 769 21,949, "324 
Miscellaneous operations 301,86 491,780 603 ,642 704,922 
CERES oo te ees 1,278,878 1,529,016 1, 630, 686 1,672,507 
Transpn. for invest.—Cr 54,771 43 ,352 8,556 77.690 

Railway oper. exp’s__$18,929,633 $27,413, 127 $35, 709 on $45,411 398 
Net rev. from ry. oper__ 10,180,181 10,882,375 15,341,77 20,845,366 
Railway tax accruals... 3.202.700 3.381.600 4,151, £60 4,586,963 
Uncollectible ry. revs_-_- 1,219 6,096 4,015 5,602 

Railway oper.income. 6,976,262 7,494,679 11,186,059 16,252,801 

Raut. rents—debit bal - 967,750 1,059,405 1,249,951 1,111,898 
Joint facil. rents—debit 

SSR Ae ae 122,020 146,654 199,481 126,842 

Net ry. oper. income. $5,886,492 $6,288,620 $9,736,627 $15,014,061 


10 Mos. End. Oct. 30— 














Revenues— 

CS ee ee, See 192,430,203 272,131,033 345,272,412 416.982,364 

TN Re ae 1,391,942 75,123,904 99,383,232 113,424,26 
a Es eis 9,844,487 10,513,075 10,912,414 14,862,327 
Express___...-...-.--- 5,274,489 7,659,254 11,395,062 14,417,411 
All other transportat’n. 5,904,995 7,677,257. 10,144,166 11,776,995 

pe ES Te 9,391,761 12,589,028 10,085,867 17,493,71 
Joint facility—credit_ __ 395,239 578,357 43 ,246 753,909 
Joint facility—debit_ __- 82,614 65,7 68,110 70,612 
Railway oper. revs_--274,555,502 386,206,118 493,858,289 589,640,282 

Expenses— 

Maint. of way & struct. 22,176,514 44,761,346 60,399,043 74,759,189 
Maint. of equipment___. 54, 849,294 80,029,255 94,875,334 111,244,191 
SUMO ok cas cueoscee nd ‘ ‘289 -7:779.710 8,622,684 9,132,355 
Miscell: operat Pelee ee 104,144,601 149:606:435 179,876,636 199,809,731 
M operations -_-_-- 3,655,340 5,548,918 189 7,085,819 
RE aC eee 14,027,696 15.798.315 16.912:736 16° 487,812 
ene. for invest—Cr __ 421,526 288,349 397 ,336 581,018 
Railway oper. expen’s204,565,208 303,235,630 366, 736, 286 417,938,079 
Net rev. from ry. oper_. 69,990,294 82.970.488 127,122. 003 171,703,203 
Railway tax rs gh 25,742,200 26,837,200 32,656,300 ¥ 854 
Uncoll. railway revs---- 62,876 70,347 61,357 77,710 
Ry. oper. income.... 44,185,218 56,062,941 94,404,346 135,544,639 
Equip. rents—debit bal. 8,570,133 10,429,685 »” 986,580 11,923,813 
t fac. rents—deb.bal. 995.974 1 1255,443 524,889 1,360,276 
Net ry. oper. income. 34,619,111 44,377,813 81,892,877 123,260,550 


ta Last complete annual report in Financial Chronicle Apr. 9 ’32, p. 2703 
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Dec. 3 1932 


Missouri-Kansas-Texas Lines. 








Month of October— 1932. 1931. 1930. 1929. 
Mileage operated (ave.) - 3,294 a5 3,188 3,188 
Operating revenues _- ___ $2,690,421 $3,425,988 $4,577,769 $5. £7. 373 
Operating expenses-_ _-__ 1,584 ,82 1,750,423 2,542 767 6,014 
Available for interest ___ 810,202 1,329,991 1,852,912 i 648" 203 
Int. charges, incl. adjust- 

ment bonds... ...... 405,248 405,714 406,180 414,923 

Netincome__.__.._.- $404 954 $924,277 $1,446,732 $1,231,280 

10 Mos. End. Oct. 31— 

Mileage operated (ave.)_ 3,294 3,231 3,188 3,188 
Operating revenues_____ $22, 690. 231 $29,129,784 $38,280,962 $47,199,741 
Operating expenses _-__-__ 16,262,206 20,969,495 26,129,239 32,079,230 
Available for interest... 3,194,096 4,504,276 8,634,855 10,834,533 
Int. charges, incl. ad- 

justment bonds -_-_-____ 4,052,692 4,057,400 4,079,597 4,242,313 

Netincome________- def$858 ,596 $446,876 $4,555,257 $6,592,220 


‘2B Last complete annual report in Financial Chronicle May 7 ’32, p. 3444 


Pere Marquette Ry. 











Month of October— 1932. 1931. 1930 1929. 
Netrailway oper.income $218,665 $258,710 one "24 $1,134,257 
Non-oper. income. -_____ 18,731 92,002 ,338 43 ,308 

Gross income. -_._-__-- $237,396 $350,712 $589,662 $1,177,565 
Interest on debt------- 303.726 304,099 269, 804 | 212,078 
Other deductions... _~ 12°563 11.758 9/341} 

Net income... ......- def$78 ,892 $34,854 $310,515 $965,486 
Inc. appl. to sink. and 

other reserve funds--__ 3 27 SE ie! * Suaiaciinte a ee 

eee def$78 ,896 $34,826 SOR <<: i weawew 


10 Mos. End. Oct. 31— 











Net railway oper.ine--. $147,325 $1,135,265 $4,463,712 $9,359,167 
Non-oper. income______ 429 432 424,582 488,778 681,547 
Gross income -_______- $576,757 $1,559,847 $4,952,490 $10,040,715 
Interest on debt ---_-_- de = § 293 2,986,281 2,356, Sas} 2,140,353 
Other deductions - - - - - - 129,770 131,974 103 ,423 } 
Net income____.__- def$2,575,306 def$1558408 $2,492,140 $7,900,362 
Inc. appl. to sinking and 
other reserve funds___ 2,052 1,264 S308 .. witescn 
Re ied ate def$2 577 ,358 def$1559672 $2,489,894 ._____ 


tS Last complete annual report in Financial Chronicle May 21 ’32, p. 3813 


(The) Philippine Ry. Co. 




















Month of September— 1932. 1931. 1930. 1929. 
Gross oper. revenue__--- $31,497 $37 ,679 $40,930 $52,026 
Oper. expenses and taxes _3i 459 34,606 40,624 47 ,312 

Net revenue________- $38 $3,073 $306 $4,713 
Interest on funded debt_ 28 497 28 496 28 ,496 28,496 

Net deficit._....._-- $28 458 $25,423 $28,190 $23 ,783 
Income appropriated for 

Se oe ce. 6C'Ceceaes «=O eee dC Ue ee Oo ee 

Balance—Dr - - - ----- $28,458 $25,423 $28,190 $23 ,783 

12 Mos. End. Sept. 30— 

Gross oper. revenue____ $576,623 $614,334 $741,415 $752,191 
Operating expenses & tax 412,990 445,636 538 ,758 533,916 

Net revenue______-_-- $163 632 $168 ,698 $203. 657 $218,275 
Interest on funded debt_ 341,960 341,960 41,960 341,960 

Net deficit_........- $178,328 $173,261 $139,302 $123,684 
Income appropriated for 

invest. in phys. prop- 24,954 53 ,687 58 ,699 35,466 

Balance—Dr -----_-- $203 ,282 $226 ,949 $198 ,002 $159,150 


tSLast complete annual report in Financial Chronicle Apr. 23 ’32, p. 3092 
Texas & Pacific Ry. 








Month of October— 1932. 1931. 1930. 1929. 
Operating revenues. _-_-_- $1,930,683 $2,376,502 $3,002,494 $4,129,681 
Operating expenses - - - _ - 1,255,954 1,643,221 2,061,600 2,979,172 

Net ry.from oper_._... $674,729 $733,281 9000. 894 $i. 150,509 
Railway oper. income_- -- 588 ,685 607 ,970 815,999 1,293 ,825 
Net ry. oper. income - -- 511,807 529,790 686.749 1,150,509 
Grossincome -_.....--- CT pa eee 724,2 1,240,543 
RiGee entene.. <b ses~-~ 185,947 193 ,225 379,908 #907 .260 

10 Mos. End. Oct. 31— 

Operating revenues- - --- $17 643,247 $25,600,965 $31,883,435 $38,541,924 
Operating expenses - - - - - 12,487,542 17.455.326 22.262.433 26,605,148 

Net ry. from oper___- $5,155,705 $8,145,639 $9,621,002 $11,936,776 
Railway oper.income___ 4,050,691 6,770,327 7,930,617 10,016,748 
Net ry. oper.income__. 2,818,402 4,955,192 6,027,401 y # 3 
Grossincome -_..-.---- ik 3° | (i= esa 6.421.850 8.510.116 
Netincome_-____.----- def37 1.686 1,734,938 3,026,488 *5,429,517 


* Before adjustment of bond interest. 
tBLast complete annual report in Financial Chronicle Apr. 30 ’32, p. 3267 


Western Maryland Ry. 














FR gh Hyg moto sitstes  $150356 sivscisl $704. 728 

tr ncome._-.-. ® ° ’ ’ 

fan... 11,443 7,933 13/381 14/923 
Ee $154.711 $437,289 $491,832 $719,651 

Vieel chant... 271,076 287212 "2861847  °270'438 
ib Sadeencc<._..-- $183,635 $150,077 $204,985 $449,213 
10 Mos. End. Oct. 31— 

N income... $3,018,780 $3,638,816 $4,475,595 $4,803,4 

fo EN ceeded BO oie foae ors Staite. F038 'dr0 
pi 127,724 $3,757,895 $4,617,088 $4,967,404 

i oe $3:306'164 *s'Be603 °2'889'201 °2°817°450 
es Gene... «ne $429,560 $871,402 $1.727.797 $2,449,945 


‘= Last complete annual report in Financial Chronicle May 14 '32, p. 3629 


New York City Street Railways. 
(As filed with Transit Commission) 


a, ee ee 
srociges comme anew at eae ems es Sa 
amonincntes Aarts? Sees SASS SS HS 
“Hie at oot ee Ste 

August 1931 157,883 2,638 15,152 —12,514 
“ae me | ae 
August 1931 964,660 184,783 9334 183, 
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Operating Gross Deductions Net Corp. 
Income. Income. fromIncome. Income. 
Companies— $ $ $ $ 
Interboro Rap Tans System— 

Subway Division. aoe 1932 3,397,325 962,480 1,113,724 —151,243 
ugust 1931 3,595,935 1,106,802 1,125,812 —19,011 
2 months ended yond 1932 6,784,257 1,865,462 2,227,437 —361,975 
August 1931 7,362,755 2,292,725 2,251,565 41,160 
Elevated Divis’n_ August 1932 1,179,333 —33,422 465,251 —498,673 
August 1931 1,320,859 96,016 466,354 —370,338 
2 months ended August 1932 2,331,718 —23,848 930,190 —954,038 
August 1931 2,694,377 192,968 933,006 —740,038 
Hudson & Manhat- August 1932 495,450 347,795 313,711 34,084 
August 1931 585,403 412,083 335,063 77,021 
2 months ended August 1932 983,398 685,124 627 ,056 58,067 
August 1931 1,192,979 838,376 670, ‘067 168,309 
Manhat’n & Queens August 1932 34,091 6,439 10,125 —3,687 
August 1931 40,422 7,832 10,392 —2,560 
2 months ended August 1932 68,243 12,566 20,251 —7,686 
August 1931 83,119 16, '379 20,947 —4,568 
N Y & Harlem____August 1932 47,863 118,199 64,343 53,856 
August 1931 50,882 105,473 63,688 41,785 
2 months ended August 1932 94,752 230,509 128,642 101,867 
August 1931 106,734 212,786 127 ,307 85,479 
N Y & Queens Co__August 1932 22,035 —447 11,586 —12,033 
(Receiver) August 1931 65,545 4,178 24,342 —20,164 
2 months ended August 1932 80,890 3,141 41,883 —38,742 
August 1931 137,999 15,349 49,211 —33,862 
New York Rys____August 1932 409,901 80,249 173,785 —93,536 
August 1931 459,294 75,756 140.850 —65,094 
2 months ended August 1932 802,797 138,499 349,346 -—210,847 
August 1931 930,112 153,998 281,395 -—127,397 
N Y Rapid Transit. August 1932 2,656,646 949,024 593,721 355,304 
August 1931 2,732,780 828,613 579,485 249,128 
2 months ended August 1932 5,356,729 1,863,584 1,178,414 685,170 
August 1931 5,681,001 1,774,683 1,154,713 619,971 
South Bklyn Ry Co August 1932 90,003 36,480 10,479 26,001 
August 1931 102,838 39,121 11,861 27,260 
2 months ended Aces 1932 182,859 72,516 20,712 51,804 
August 1931 217,603 86,878 24,167 62,711 
Steinway Railways_August 1932 44,159 —1,951 6,277 —8,228 
(Receiver) August 1931 54,635 4,070 5,929 —1,859 
2 months ended August 1932 88,382 —1,169 12,584 13,753 
August 1931 110,607 383 11,863 —12,246 
Surface Transpert’n August 1932 166,091 21,575 29,399 —7,824 
August 1931 175,665 20,738 17,120 3,618 
2 months ended August 1932 348,359 57,282 58,395 —1,112 
August 1931 375,126 60,447 34,343 26,104 
Third Ave System_August 1932 917,245 197,158 220,240 —23,082 
August 1931 1,060,606 221,814 220,746 1,068 
2 months ended August 1932 1,874,822 427,316 440,366 —13,051 
August 1931 2,184,231 484,503 441,606 42,897 
Brooklyn Bus Corp- August 1932 261,765 22,864 15,852 7,011 
August 1931 114,192 6,024 24,275 —18,251 
2 months ended August 1932 532,128 41,111 32,276 8,835 
August 1931 158,546 2,458 31,214 —28,755 


INDUSTRIAL AND MISCELLANEOUS CO’S. 





Addressograph-Multigraph Corp. 
(Including Domestic and Foreign Subsidiaries) 


Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net profit after Sepeee.. 
Fed. a subs. pref. 


eee ae loss$75,199 $94,242 $168,265 $512,380 
Earns. i sh. on 760,213 
shs. cap. stk. (no par) Nil $0.12 $0.22 $0.67 


sk Last complete annual report in Financial Chronicle April 30 ’32, p. 3277 


Aldred Investment Trust. 
Earnings for Nine Months Ended Sept. 30 1932. 


SSS EC RE Lo RE LES tS $296,965 
ee tn es a bow a wnerpimmreiel A 15,046 
Debenture interest paid and accrued ____________________-_-- 266,677 
i Ce 2 wee nwworeluuwed Fy ipa lee 4 a $15,242 
Tees trom ealeofseecurities.........-.--<ecesee cncennneens 171,922 
og 0” SE a ee erm 8 ee ee Re Te x$156,680 


x This compares with net | a year ago of $63,597, including profit 
on securities sold of $46,35 


k= Last complete annual report in Financial Chronicle April 16 '32, p. 2912 


American Encaustic Tiling Co., Ltd. 
(And Subsidiaries) 


Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net loss after charges, 

depreciation, &c____-_ $193,013 $74,377 $559,177 $312.818 

t=] Last complete annual report in Financial Chronicle April 16 ’32, p. 2912 


Associated Gas & Electric System. 
Consolidated Statement of Earnings and Expenses of Properties. 

















12 Months Ended Oct. 31— 1932. 1931. ~Decrease 
i ee ee ee $74,986, 244 $78,336,500 $3,350,256 % 
ees 16,888,229 18.421.389 1.533.160 8% 
nals cain alate 2°777,406 4,090,600 1,313,194 32% 
wrememortetion. .«...---«<« 1,813,63 1,988,813 175,183 9% 
3 a a 1,513,180 1,671,271 158,091 9% 
MES oe iicacawunsinma aun wax 1,275,76 1,382,273 106,508 8% 

Total gross oper. revenues. $99, 254,454$105, 800, 846 $6, 636, 392 6% 
Oper. exp., maint., all tax.,&c 55,775,245 56,515,893 740,648 1% 
Prov. for retirem’ts (deprec.) "9" 584,548 8. 496. 364 x1,088,1584 x13% 

Operating | eae $33,894,661 $40,878,589 $6,983,928 17% 


.e”Last complete annual report in Financial Chronicle July 9 1932, p. 285 


Associated Telephone Utilities Co. 


12 Months Ended Sept. 30— 1932 1931 
eee SES SES Ee Se pepe: $16. rt 1125 $17, 172, 982 








Operating expenses and taxes._............---- 347 ,084 9,759,719 
Net earnings before depreciation___......_--- $6,989,041 $8,213,262 
Interest Seductions re = |. (eee Se *4,746,010 4,539,773 
Net income before depreciation_........----- $2,243,031 $3,673,489 


*Does not include dividends for full period on pref. stocks of subsidiary 
holding companies. Dividends x these stocks were discontinued during 
1932. The dividends ould have amounted to $30,638.74 for 


Passed w 
the twelve months ended Sept. 30 1932 
2 Last complete annual report in Financial Chronicle May 7 1932, p. 3454 
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Atlantic Gulf & West Indies Steamship Lines. 
(And Subsidiary Steamship Companies.) 








ii of September—- —9 ee. End. Sout, 30— 

Goereting se bi ci $1,561,768 $1,971, 423 $15,172,588 $18,892 ,309 
Net rev. from oper. (incl. 

depreciation) --_____- 59,969 154,147 105,914 992,500 

Gross income________ $122,481 $225,101 $710,439 $1,896,553 

Int., rents & taxes______ 187,001 196,535 1,783,014 1,705,478 

Net income-___._____ —$64,520 $28,566 —$1072,575 $191,074 


tSLast complete annual report in Financial Chronicle M 7°32, p. 3463 
and May 14 ’32, p. 3639. < eee a pe ¥ 


Barcelona Traction Light & Power Co., Ltd. 


——Month of October -10 sage: End. Oct. 2 
1932. 1931. — Pr 








Pesetas. Pesetas. 
Gross earns. from oper_ 2 ine 729 8,714,153 do” 590° “i99 88° 399° $32 
Operating expenses _ ____ ,184,641 3,043,929 30,736,219 30,470,442 
Net earnings. _______ 5,952,088 5,670,224 60,054,280 57,759,390 


The above figures have been approximated as closely as ible, but 
will be subject to final adjustment in the annual accounts. hey are also 
subject to provision for depreciation, bond interest, amortization and other 
financial charges of the operating companies. 


t= Last complete annual report in Financial Chronicle July 16 ’32, p. 458 


Baton Rouge Electric Co. 


12 Mos, Ended Oct. 31— 1932 1931 
CRONE SOI ip os a e- - - SCLe $1,423,459 $1,436,415 
ee ee eee ee 500,419 508 ,312 
Balance for dividends & surplus—(after provision 

for retirement reserve) -___--.-.__..----_--.- 213,260 234,188 


t2-Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1021 


Boston Elevated Ry. 








Month of October— 1932. 1931. 
Receipts— 
GE: 6 ne eww ne Lae eee et $2, 057. 44 $2,419, o66 
From oper. of spec’] cars, spec’l buses & mail serv_ 2,298 
From adv. in cars, on transfers, privil. at stat’ns, &c 48. 238 63,781 
From rent of equipment, tracks and facilities____ 2'582 4,488 
From rent of buildings and other property-_____- 5,633 6.228 
From sale of power and other revenue____._____- 1,099 6,095 
Total receipts from direct operation of the road. $2,112,269 $2,502,848 
Interest on deposits, income from securities, &c__ 11,833 17 ,037 
TURE COON 6 ri Scat nw Hd oO $2,124,103 $2,519,885 
Cost of Service— 
Maintaining track, line equipment & buildings-_. $232,489 $308 ,653 
Maintaining cars, shop equipment, &c_________- 285, 340,5 
EES SPs SAE ee Tee aoe 4 157,543 
Transport. exp. (incl. wages of car service men) -_ 689,789 821,236 
Salaries and expenses of general officers___-__-__--- 6,584 7,711 
Law expenses, injuries & damages and insurance_ - 91,550 105,713 
Other general operating expenses -_________-__--~- 95,096 113 ,096 
Federal, State and municipal tax accruals_--- ---- 119,055 72,059 
Se OS ..lae 103 ,363 103 ,363 


Subway, tunnel and rapid transit line rentals__-_ 232,256 231,155 
Interest on bonds and notes - 337 ,676 321,530 





WEG SONI. ki ikas acc ewinccdnwesn dew 7,734 6,651 
tak Gash OF GUPTIRO. 24 5 w6 ss sais oe wiee cu cscs $2, aoe. 620 $2,599. 237 
Excess of cost of service over receipts.____._-_-- 204,517 $69 352 


t= Last complete annual report in Financial — = Mar. 12 ’32, p. 1946 


Brillo Manufacturing Co., Inc. 


Period End. Sept.30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net earnings after all 
charges, incl. deprec., 


State & Fed’l taxes__ $30,414 $74,699 $88 ,085 $235,201 
Earns. per sh. on 160,000 
shs. com. stock------ $0.11 $0.38 $0.30 $1.21 


1=Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1199 
British Columbia Power Corp., Ltd. 
———Month of Oc'‘ober——— —4 Mos. End. on, 31.— 
932 1931. 1932. 1931 


1 
Gross earnings-------- $1,087, 4520 $1,188.927 $4,259,908 $4,725,140 
Operating expenses - - - - 602 ,506 619,324 2,437,033 2,644,738 


Net earnings - ----.--- $484,514 $569,603 $1,822,875 $2,080,402 
1 Last complete annual report in Financial Chronicle Oct. 8 ’32, p. 2489 





Broad River Power Co. 





12 Months Ended Sept. 30— 1932. 1931. 
ee ee PP a ee ee $2,372,963 $2,676,428 
re ee ee snp dnae cen 376,884 371,355 

Total operating revenues.._.-.-.-....--.-.-.- $2,749,847 $3,047,783 
Operating expenses and maintenance -___-------- 1,289,978 1,297,673 
Provision for retirement (renewals, replacements) ‘ 

of fixed capital—depreciation, &c____.-------- 210,039 259,927 
Taxes (incl. provision for Federal income taxes) __ 391,023 373,385 














Oo EE SETS LIARS ILE SA LEE NE LRN $858,806 $1,116,798 
Other | saree Se a i ae a ae al ae ca 38,721 34,625 
Re ON i aoe unabated end ee $897,527 $1,151 $38 
[aces Gh Ge MOE... cccnceuqueuntevese=s 667 ,413 3» 
IGetees GR GEORGES OOI6 6 nk cagcncceckoaseun 126,292 90759 
Amortization of debt discount and expense- ----- 67,156 65, 
I ee $36,667 $351,795 
Annual dividend requirements on preferred stock. 266,735 266,735 
PE i Fol h Caplan pa patois Sapp © def.$230,068 $85,060 


12 Last complete annual report in Financial Chronicle May 7 1932, p. 3454 


Butterick Co. 











9 Mos. End. Sept.30— 1932. 1931. 1930. 1929. 
ete ge oe $6. 326,998 $8,228,707 $8,997,208 uss. 138,981 
Costs and expenses - _ _ _ _ 6.378.195 7.738.444 8.420.575 7.503.981 

Operating profit -_ -- loss$51,197 $190,263 $576,633 $635,000 
Other income......... 79,947 92,516 103,079 See x 

Total income_____._- $28,750 $582,779 $679,712 $635, 
Interest, deprec., &c_-_- 232,030 319,148 396,787 290, ‘S08 

pf |. er ae loss$203 ,280 $263 ,631 $282,925 $344,794 
Shares com. stock out- 

standing (no par) ---- 183 ,969 183 ,969 184,240 210,792 
Earnings per share _----- Nil $1.43 $1.53 $1.63 


x Includes other income. 

For quarter ended September 30 1932, net loss was $338,531 after charges 
and taxes, comparing with net profit of $129,126, equal to 70 cents a share 
in preceding quarter, and net loss of $148,337 in September quarter of 1931. 


"Last complete annual report in Financial Chronicle April 9 ’32, p. 2728 
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Canadian Hydro-Electric Corp., Ltd. 


Period End. 1932—3 “ ‘0s.—1931. 1932——12 Mos.—1931. 
gieies Bes. Pa 2. 338.622 "$2,260,769 $9,530,504 $8,960,558 











<a ie aco 
a e 
bentures redeemed. Ee ee 107,923 31,326 
Total gross revenue, 

“teats other income $2,288,145 $2,260,769 $9,956,181 $8,991,884 
Net before int. = Gepnec. 1,933;246 1,904,745 8.444.193 7,627,184 
Int., amort. of disc.. div 

on pref. stock of sub_. 1,261,486 1,264,557 5,065,879 4,856,321 
eciation & amortiza- 
on of storage vorka. 149,414 186,804 592,776 752,567 
Balance for dividends. $522,346 $453,384 $2,785,538 $2,018,296 
Divs. on Can. Hydro-El. 
Corp., Ltd., ist pf. stk 187,500 187,500 750,000 750,000 
IG i tein inertia $334,846 $265,884 $2,035,538 $1,268,296 


Note.—When United States funds went to a premium in 1931 Canadian 
Hydro Electric Corp., Ltd., had a credit balance with International Paper 
& Power Co., which has since been repaid by that company in United States 
funds and used to meet interest pa ts. This credit was exhausted 
at June 30 1932. Therefore, since July 1, instead of the small profit repre- 
sented by the premium on United States funds, there has been a loss aver- 
aging about $17,000 a month representing the cost of acquiring the balance 

United States funds needed for the payment of interest and sinking funds. 

‘2B Last complete annual report in Financial Chronicle June 4 1932, p. 4156 


City Stores Co. 


(And Subsidiaries) 
Period End. Oct.31— 1932—3 Mos.—1931. 


Net loss after res .for con- 
ting. & deprec. and 
aonees. of min. int_- 


1932—9 Mos.—1931. 





$271,561 $307 068 $1,051,721 $629,592 

Est. Fed. income tax... -.-..-- a. eke edeha 4,094 

pr ee ea 271,561 $308 418 $1 961 43h $633 686 

PR na con loss—Subsids. De. > <esemee., An... ..  sennen 
Holding co. loss for 

oblig. on funded debt ‘ot: See oP En 


2 Last complete annual report in Financial Chronicle June 4 1932, p. 4162 


Connecticut Power Co. 





9 Months Ended Sept. 30— 1932. 1931. 
Gross 1 A pan noe Stat Seino enki ve $3.27) 08 as 210-386 
Operating expenses & taxes______..._.---------- ,578, ; E 
Interest charges and lease rentals__......_.------ 109,065 106,964 

Balance for reserves, dividends and surplus - - - - - $1,541,765 $1,608,048 


t= Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1193 


Crown Willamette Paper Co. 
(Including Pacific Mills, Ltd.) 





6 Months Ended Oct. 31— 1932. y1931. 
eS ee ae aap re pep $2,573,358 $4,163,975 
Dep on ee ate srdnguil tian wick titel hata alowiniaan 1,305,300 1,393,505 
ee oo cnansnnaen deel iesabanae ‘ 233,111 
ie ass as Seen aiatbCdasiak dp od han Aaa aah 611,925 647 445 
I NN an anine pian oh dh ins Dh Ua ,140 260,983 
RRR errr sper 5,505 24,420 

OS a a aR ere te $406,482 $1,604,513 


x Excluding profit of company’s own — purchased for redemption. 

y 1931 figures revised for eres 2 —ae 
For the quarter ended Oct. 31 1932 net profit was $127,006 after charges 
and taxes, equal to 63 cents a share on the Ist pref. stock, comparing 
with $279, 476 or $1.40 a share on Ist pref. stock in preceding quarter and 
747,555 or $3.10 a share on combined pref. stocks in the quarter ended 
. 31 1931. All the common stock is owned by Crown Zellerbach Corp. 


ier Last complete annual report in Financial Chronicle Jan. 30 ’32, p. 824 


Crown Zellerbach Corp. 





6 Months Ended Oct. 31— 1932. 1931. 
ee ee... wawacdnaenseecudaance $3 400,725 $5462 ,098 
ee wine ciapnea we 1,833 ,2 .943 ,038 
ppepietion SARE oc: o oi ino AAEM ibwie sw ehecidiitlaw « 62,005 6,336 

eM ae etalk 2 kk alse pein alanioemin 865,337 936,791 
Point ee as 92,520 305 482 
ee Oe. Be nn. cc ewcdn ccudsbiconn 411,752 847 373 

ES Se a a a ee Cee x$35,911 $1,193,078 


x Excluding profit on company’s own bonds purchased for redemption. 
y 1931 figures revised for comparative p pespenes. 

For the quarter ended Oct. 31 1932 net profit was $41,317 after charges 
and taxes, equal to 16 cents a share on combined pref. stocks. This 
compares with net loss of $5,406 in the preceding quarter and a net profit 
s $135, 865 or 3 cents a share on the common in the quarter ended Oct. 


arias complete annual report in Financial Chronicle July 30 ’32, p. 825 


Diamond Match Co. 














9 Months Ended Sept. 30— 1932. 1931 
Gross earnings from all sources_____........__-- $2,644,637 $2,725, 132 
Federal, State and city taxes_.___.__.__.._____- 1,059,613 463 ,507 
gh ey lea dain th ones tac 358,223 

ES SLEDS IE RN Oe ES: BETTE. $1,585,024 $1,903,402 
I I Oe eee eweus des 5,811,375 5,988,200 
Surplus adjustments. _____... a eS Ean) | 6|6GSchee we 

I I i ok 7,394,465 $7,891,602 
Qumreeriation so: peered reserve__ nee . ¢ : 
Preferred dividends_____________ 703, 
I A a i aes 5000 362500 

ene BA, BO... scence esc te $5,990,797 $6,117,227 
Earnings per sh. on common stock (no par)-_-_--_-- b$1.08 

a For the first six months of 1932 company pernet 60. cents share on 
the 1,050,000 common shares outstanding. uring the third quarter of 
1932 company purchased and placed in its ith... 550, 000 shares of stock 


and shows earnings of 39 cents per share earned on the 700,000 shares 
outstanding for this quarter. b On 1,050,000 shares outstanding. 


t=”Last complete annual report in Financial Chronicle Mar. 5 1932, p. 1769 


East Kootenay Power Co. 





——Month of October——— —7 Mos. End. Oct. 31.— 

Gross earnings 334-554 $38.430 $2595.14 $288 492 
Operating expenses ____- 11,582 9.783 79977 98'734 
Net earnings. _______ $22,972 $28,656 $172,337 $189,758 


ke Last complete annual report in Financial Chronicle June 18 ’32, p. 4491 


Eaton Manufacturing Co. 

(And Subsidiaries) 

Period End. Sept. 30— 1932—3 Mos.—1931 

Net loss after deprec., 

taxes and dividends on 
bi eae class 


1932—9 Mos.—1931 


$252,623 $114,966 $268,400 $449,205 
tLast complete annual report in Financial Chronicle Mar. 12 ’32, p. 1963 


Financial Chronicle 


Dec. 3 1932 
El Paso Electric Co. 

12 Mos. Ended Oct. 31— 1932 1931 
ID Ns inn nie bdae memantine $3. oes. 348 $3 T33 k6s 
Net opera ND i aii icone tiinddonnpes 3753 1,580,486 
Balance for dividends & surplus—(after provision 

for retirement reservé).......---...-222.--e--0 491,137 885,972 


t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1022 


Emporium Capwell Corp. 


Earnings for 12 Months Ended Oct. 31 1932. 
OG D8 6 SWE: cc ebenttewak bi in csvvanébbimmausen $21,839,473 
Net loss after interest, depreciation, &c___.....-.---------- 39,821 


2 Last complete annual report in Financial Chronicle April 16 ’32, p. 2917 











and April 9 ‘32, p. 2730. 
Engineers Public Service Co. 
—Month reg: a —12 Mos. End. Oct. 31— 
1932. 1931. 1932. 1931. 
Gross earnings_-...---- $3,615,824 $4,197,366 $45,898,457 $51,828,892 
0 eee 1,416,740 1,795,722 18,419,171 21,921,245 
Moaiusenance.......... 192°009 234,341 25755101 ~ 3,012'834 
. eye 356,199 331 710 4 /039; 153. 4,052,082 
Net operating revenue $1, itt 876 $1,835,592 $20,865,032 $22,842,729 
Inc. from other sources. 113,215 107,036 1,348,943 1,090,903 
ee $1,764,091 $1,942,629 $22,213,975 $23,933,633 
Interest & amortization. 723,103 696,794 8,668,310 8,230,648 
SS eee ee $1,040, = $1,245,834 $13,545,664 $15,702,985 
Reserve for retirements (accrued).---.-_------ 4,626,089 5,001 '239 














I a i a a ais oe $8,919,575 $10,701,745 
Divs. on pref. stock of constituent cos. (accrued.) 4,333,515 4,368,173 

NE ke a Lee SE a ae ey ee $4,586,060 $6,333,572 
Amount applicable to common stock of constituent 

companies in hands of public....-.--------- 31,768 59,840 

Balance for dividends & surplus-_-_----------- $4,554,291 $6,273,732 
Dividends on preferred stock of Engineers Public 

og. ee ge ee eae eee 2,323,548 2,323,529 

Balance for common stock dividends & commetts.. $2,230, 743 $3,950,203 
Common shares outstanding at end of period_--- 1,909,7 1,909.731 
ee eS ee y$i. $2 z$2.07 


x Includes cumulative Gyidené unpaid of $131,997.50. y After de- 

— 10.1% of gross earnings for retirements. z After deducting 9.6% 
ad 2-4 earnings for retirements. 

uring a period aver: g about 27 years for which records are available, 

the companies in the Engineers group have expended for maintenance 

a total of 9.6% of their entire gross earnings for the period, and in addition 

have set aside for reserves or retained as surplus a total of 10. 2% of such 

ngs. 
‘= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1752 


Exchange Buffet Corp. 
Period End. Oct. 31— 1932—3 Mos.—1931 1932—6 Mos.—1931 








Gross profit__--____---- $23,174 $10,547 $30,073 $119,779 
Depreciation and taxes _- 35,364 32,690 70,728 75,462 
7 0 ee $12,190 $22,143 $40,655 prof$44,317 
TVG Sco Chane «15,625 62,500 31,250 156,250 
NS EES ee $27,815 $84,643 $71,905 $111,933 
Earns. per sh. on 250,000 
shs. cap. stk. (no par) - Nil Nil Nil $0.17 


t= Last complete annual report in Financial Chronicle buly 23 ’32, p. 634 


Gatineau Power Co. 
(And Subsidiaries) 
—-? Mos.—1931 


Period End. Sept.30— 1 1932—12 Mos.—1931. 








Gross rev., incl. oth. inc. $2,274,917 $2,176, 053 3. 203,914 $8,392,784 
Profit on exchange_____ 1oas50,977 --.--- aan *. edbube 
Profit on bonds & deben- 

tures redeemed _----- eager t. 107 ,923 31,326 

Total gross revenue, 

incl. other income___- $2,224,440 $2,176,053 $9,629,591 $8,424,110 
Net before interest, de- 

preciation, &c______-_ 1,939,540 1,857,744 8,363,907 7,318,681 
Int. on Ist mtge. bonds 

and prior liens_-_---- 885,571 882,904 3,545,302 3,335,324 
Interest on debentures __ 277 266 281,955 1,117,731 1,135,986 
Other int., amort. of disc. 

div. on pf. stk. of sub_ 173,038 165,358 701,539 675,599 
Depreciation & amorti- 

zation of storage works 147,017 185,534 583 514 723,783 

Balance added tosurp $456,648 $334,993 $2,415,821 $1,447,988 


Commencing July 1 the small profit arising through premium on United 
States funds ceased and there has been a loss averaging about $17,000 a 
month, representing the cost of acquiring the balance of United States 
funds needed for the payment of interest and sinking funds. 


t= Last complete annual report in Financial Chronicle June 4 ’32, p. 4157 


Gulf States Utilities Co. 


12 Mos. Ended Oct. 31— 1932. 1931. 
CN hee: Lay ET ee eee ae $5,436,563 $6,489,707 


Net operating revemue......-........---...---.- »358,091 2,780,233 
Balance for dividends & surplus—(after provision 
for retirement reserve) .....-..-----..-.----.- 808,780 1,260,709 
tBLast complete annual report in Financial Chronicle Feb. 6 ’32, p. 1022 


Havana Electric Railway Co. 


Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931 
Operating revenue__--_-_-_ $539 299 $458,418 $1,819,425 $2,546, 705 
Oper. expenses incl. taxes 542,867 «1,884,690 2,411,413 











Operating loss _------ $67 613 $84,449 $65,265 pf.$135,292 
Non-operating revenue_ 677 650 1,680 3,186 
Operating deficit ___- $66 936 $83,799 $63,584 pf.$138,478 
y Int. and other charges 157 ,072 156 652 471,376 469 ,990 

Deficit (before deduct- 
ing depreciation)... $224,008 $240,451 x$534,960 $331,512 


x Inclusive of debit adjustment. Includes interest accrued for period 
on 54% gold debentures, series of 1926. interest on which has not been 
paid subsequent to March 1 1931. 


Honolulu Rapid Transit Co. 











—- Month of October— —10 nées End. Oct. 31— 
1932. 131. 932. 193 
Gross rev. from transp-_- $71,757 $83 9 $739, 230 Pty t 936 
Operating expenses-_-_ .-_- 48,522 55, 31 495,871 514.703 
Net rev. from transp- $23 234 $28,843 $243 359 $320,233 
Rev. other than transp- 1,372 1,450 14,701 13,715 
Net rev. from oper--- $24,606 $30,293 $258 ,060 $333 ,949 
Deductions— 
Taxes assign. tory. oper. 6,838 7,246 82,751 77,819 
Depreciation.......... 10,000 9,501 103 ,529 103 ,613 
Ee 0 SS 6 6lC# linaeie 1,444 845 
TT ee eee 1,346 3,259 
Total deducts. fr. rev- $16,838 $ 16,748 $189,071 $185,537 
Net revenue._.......-- 7,768 13,545 68,988 148,411 


k= Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2145 








Volume 135 


Key West Electric Co. 


12 Mos. Ended Oct. 31— 1932 1931. 
Eee eR ee RAS ee ie $191,502 $212, 713 
Net operating revenue... ....................- 70,814 91,590 
Balance for widenee & surplus—(after provision 

Or TCISD THNEEVE) <6 nec cen csancescns 26,747 58,620 


k= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1022 


Lexington Water Power Co. 


Earnings for 12 Months Ended Sept. 30 1932. 
ree UNIS CORED ke can no nneneennenonsansn $1, 303. :329 


Operating expenses and maintenance--_-____-___---_---._..- 061 
Prov. for retire. (renewals, replace. of fixed capital, deprec., &c. 262,330 
NE ata rces Goa sao an aes diceioa a hates eee wieder aii Ae 255,742 
i DAN... cc saw bawken abou ibe S oWeie oak $774,196 
Se liga ae aca Ah a ecte a mala ahoi a ea oa 3 
Lee a en eee Ee $774,592 
Interest on Ist mtge. 5% gold bonds, due 1968______________ H 
Interest on convertible V4 144% gold debentures, due 1953_____-_ 275,000 
Interest on demand notes and open account_-......-....._- 90,878 
TI sacs sc pte sncltigl och each tm eigen ttal osha ss ceca erica $191,286 


Note.—In considering the above statement from the standpoint of pros- 

— cash income, it must be remembered that in addition the sinking 

d proreoue of the indentures securing the funded debt become operative 

on Jan. yag ne rgd to which the company is Feqeired on that date 

(Jan. 1 1833) te posit fi necessary to retire $125, rm amount 
of 54s of 1953 and $120, 000 for the retirement of 5s of 1 


Mexican Light & Power Co. 
(And Subsidiaries) 








— Month of October —10 Mos. End. Oct. 31— 
1932. 1931. pee. P et 
Pesos. Pesos. Peso 
Gross earns. from oper_. 2,256,980 2,034,200 21, 575, 110 19, 833, 505 
Oper. & deprec. exps__. 1,411,730 1,074,280 13,711,430 11,232 795 
Net earnings_______- 845,250 959,920 7,863,680 8,600,710 


The coarntiien results have been approximated as closely as possible, but 
will be subject to final adjustment when the annual accounts are made up. 


k= Last complete annual report in Financial Chronicle July 16 ’32, p. 458 


Mexico Tramways Co. 
(And Subsidiaries) 








—— Month of October —10 Mos. End. Oct. a 
1932. 1931. 1932. 1931 
Pesos. Pesos. Pesos. Pm 
Gross earns. from oper __ 727,050 795,510 6,740,400 7,762,320 
Oper. & deprec. exps___ 952,730 838,950 8,875,470 8,534,750 
Net earnings—Dr____ 225,680 43,440 2,135,070 772,430 


The operating los venue have been approximated as closely as possible, but 
will be subject to final adjustments when the annual accounts are made up. 


k= Last complete annual report in Financial Chronicle July 16 ’32, p. 458 


New York Railways Corp. 

Month of October “— hy End. Oct. 31— 

f i. 1931. 

Gross earnings_______- $400 ,64 $4, O80. 7341 $4,552,108 

Balance after charges --- 63:950 531,429 606 ,379 

Surplus after charges_-_- 3,295 "596 73,181 19.971 
k= Last complete annual report in Pasian Chronicle Mar. 5 ’32, p. 1751 


New , York — ce" = 











31. 
Telephone oper. pone F O77 552 $18,252 ,828$164, 963 .760$178, 211 791 
Telephone oper. expenses 11,046,553 12,574,898 116,138,894 125,251,450 


Net tel. oper. revenues $5,030,999 $5,677,930 $48,824,866 $52,960,341 
Uncollect. oper. revs_-_- 184,115 114,840 1,698,620 1,073,551 
Taxes assign. to oper_._._ 1,207,201 1,152,024 12,826,469 12,142,805 

Operating income_... $3,639,683 $4,411,066 $34,308,777 $39,743,985 

t= Last complete annual report in Financial Chronicle Mar. 5 1932, p. 1751 


New York Westchester & Boston Ry. Co. 




















— Month of October—-—10 Mos. End. Oct. 31— 
1932. 1931. 1932. 1931. 

Railway oper. revenue_._ $159,480 $184,144 $1,572,399 $1,844,122 

Railway oper. expenses-_ 123 ,447 119,073 1,153,159 1,224,884 

Net operating revenue $36 ,033 $65,070 $419,239 $619,237 

aS See 28,077 23 327 272,848 232,901 

Operating income-_-_-_- $7 ,956 $41,743 $146,391 $386 336 

Non-operating income-_-_ 1,439 1,874 22,178 22,393 

Gross income_____.-- $9,395 $43 617 $168,570 $408 ,729 

Deductions — Rents- --- 33 ,537 36,260 336,456 371,432 
Bond, note, equipment 
trust certif. interest 

(all int. on advances) - 203 ,928 199,586 2,026,544 1,982,800 

Other deductions - - - - 2,126 2,152 22,837 23,114 

Total deductions... $239,591 $237,969 $2,385,838 $2,377,347 

BN ES «ca ttt com 230,196 194,351 2,217,267 1,968,617 


ke Last complete annual report in Financial Chronicle Apr. 2 1932, p. 2522 


North American Light & Power Co. 
(And Subsidiaries) 











12 Months Ended Sept. 30— 1932. 1931. 
Gross earnings from operations____________----- $41,930,408 $47,057,219 
Operating expenses, maintenance and taxes_-_---- 22,543,585 25,250,975 

Net earnings from operations_________-__----- B19. 386, SF $21,806,244 
Gees. ee a ee se wknwnee 473 ,338 1:594.366 

| |) em bia me AR TS 
yp as PRES sy Np OR pee lla RA ye pl SS i aR pee 1,263 613 1,170,354 
Interest and amortization of subsidiaries_______-- 8,521,004 8,190,755 
Dividends on preferred stocks of subsidiaries - - - - - 4.051,502 4,106,887 
Allowances for minority interests______.___--_--- Cr.8.436 1,379 
Appropriations for depreciation reserves____.--_- 3,185,648 3,319,659 
Interest and amortization of North Teton Light 

a ees: Ce SO es eke 1,771,067 1,544,969 

OE ee ee ee ee ee ee ee $1,075,763 $5,066,607 


kBLast complete annual report in Financial Chronicle April 16 ’32, p. 2907 


Pennsylvania Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 
12 Months Ended Oct. 31— 











1932. 1931. 
NES OSE ES Pe ey el ape ay $1,231,278 $1,317,209 
Operecing MG O06 GHEE... « cw pcnvasccscces 621,528 677 ,960 
a a Os Se ee De ale $609 ,750 $639 ,249 
Subsidiary company charges & pref. dividends - - -- 15,453 17 ,627 
PL cit. pwtinweeeedhvebnbbe end 277,216 275,159 
SS EERE IIE Se EE 21,180 21,593 
EE OT OE eam LPP ee ee ee ee ooo] ae $295,901 $324,870 
EE SOR ne Se eee So ae ee 105,000 104,984 
Balance before prov. for retirement reserve_.._. $190,901 $219,886 


1 Last complete annual report in Financ‘al Chronicle April 30 ’32, p. 3278 


Financial Chronicle 


3851 
(The) Orange & Rockland Electric Co. 





— Month of October—- —10 Mos. End. Oct. 31— 
1932. 1931. 1932. 1931. 

Operating eager... $62,902 $63 ,262 $753 ,274 $776, 190 
Oper. exps., incl. 

but excl. deonecinaien 37 ,047 36,684 418 466 418,086 

Depreciation --...._... 7,386 7,232 88,325 86,051 

Operating income-_-_-_ $18 469 $19,346 $246,483 $272,053 

Other income____.____- 2,655 1,232 29,997 23,570: 








Gross income-________ $21,124 $20,578 $276,480 $295,624 
Interest on funded debt_ 5,208 5,208 62,500 62,500: 

een $15,916 $15,370 $213,980 $233 ,123 
Other interest __--___-- 30 lll 1 2,22: 
Amortization deductions 1,148 1,052 13,202 12,627 
Other deductions-_-_--_ _ 337 345 4,430 4,493 
Divs. acer. on pref. stock 7,862 6,152 84,632 72,283 
Fed. inc. taxes included 

in operating expenses_ 2,400 2,450 32,965 34,667 


Park & Tilford, Inc. 


Period End. Sept. rs 1932—3 Mos.—1931 1932—9 Mos.—1931 
Net loss after taxes 

CN 5 cidade $164,937 $74,379 $382,376 $225,732: 
tSLast complete annual report in Financial Chronicle April 2 ’32, p. 2541 


Pennsylvania Electric Co. 














12 Months Ended Sept. 30— 1932. 1931. 
pe | Pe eri re ee ne $7,479,635 $8,040,503 
ae ai wha magia tawmuuntsaahae 109,260 117 ,667 
Steam heating revenues_._......--...---------- 153,225 189,111 

Total operating revenues----.-....-.-------. $7,742,120 $8,347,282 
Operating expenses & maintenance---.-.-..-_--- 4,460,871 4,189,383 
Prov. for retire. (renewals, reguacementa) of fixed 

capital, depreciation, &c............--...... 371,541 495,485. 
Taxes (incl. prov. for Federal income taxes) ---__- 312/510 264,649 

EERE TAINO. 6. 6 6 cco kwtonoccdnmsueeus $2,597,198 $3,397,764 
Other applicable income... .................... 564,519 1,003,046. 

RG eae a ey ee $3,161,717 $4,400,811 
Int. on funded “debt fact. S ssteuhdicenia gold notes)_. 1,756,465 1,381,859 
Interest on unfunded debt-......-...---------- 127 +408 ,002 

IR na tench c aleccininie emaions ney aes ie $1,277,543 $2,364,950: 


k= Last complete annual report in Financial Chronicle May 21 ’32, p. 3825 


Plymouth Oil Co. 
10 Months Ended Oct. 31— 1932 
Net income after deprec., deplet. & Fed. taxes... $1,574, 978 ait 110 
x Before Federal taxes. wa 
October net income was $199,492 after depreciation, depletion and. 
Federal taxes. 
‘=>Last complete annual report in Financial Chronicle Oct. 1 ’82, p. 2439: 


Public Utility Investing Corp. 


Earnings for 6 Months Ended June 30 1932. 
Cae GWA os ok ec ccdeecunn ssp pkieeecduadeweduave $79,800 
Interest on investment on investment bonds____-.-_.-.----- 





SS A ES RS We EEE ee ee, Cea Oe 21,324 
Cipeee OerAtERS TNOUMMNO... ..6< ~~ oo co cide ceo cvensnwwsoes $216,455 
OGRE CINE: TERRE Elin’ oni eie canBimaiaieid eas man wan 4,696 
Interest on collateral trust 5% gold bonds____----.--------- 50,000 
NG, GE. EE PRRs sks o reins cc sndunss ude cuenta 4,349 
EEE POEL EEN IG OR TE ee sa ovaiiell ria soalien $157, 410 
Dividends on preferred stock...........-------- wate se shies = Gfeaga x50,000 
Balance of current income for com. stock divs. and surplus-_-_ 107,410 
Commissions and realized profits or losses from sales of securities 231,996 
DO See Paka d Rok Cate oe eA Re tae eC $339 406 


x Includes accruals for unpaid August 1 dividend. 
t=>Last complete annual report in Financial Chronicle May 21 ’32, p. 3835 


Puget Sound Power & Light Sa 


12 Mos. Ended Oct. 31— 19 
Gross ne tla ala ath a ER aie B05, 7518 $16, Ose Jig0 


Te I nde bain 6,752,398 7.330, 103 
Balance for dividends & surplus—(after provision 
Ser DARIEN CARRIO on ins nrtnneoumekinee 2,693,094 3,009,618 


‘BLast complete annual report in Financial Chronicle Feb. 6 ’32, p. 1023 


Railway Express Agency, Inc. 
~omh of daene— —9 Mos. End. Sept. 30— 


1932. 1931. 
Revenues & income— 
Charges for transp’n_ - - $11,782, oT? $15,829,429$104,559,598$147 389,234 
Other revenues & income 296,1 269,253 2,273,840 2,623,240: 


FN ow revs. , pe $12, 078,763 $16,098,682$106,833 ,438$150,012,474 
Deductions from rev 

Oo tin, 0 Re 6, 664. iS $9, 5 659 $64, 526, 247 $84,555,511 
a en hae a ‘ 5 866.974 - 1,039°534 








Ine euiscon funded debt 143347 146/332 1,316:136 1/311,012 
Other deductions-...--- 1,646 1615 "35,200 "30,393 
Total deductions... $6,903,979 $9,420,008 $66,744,557 $86,936,450 


Rail transp. revs. (pay- 
ments to rail & — 
carriers—express ri- 
Vileges)..  -.»_ $5,174,784 $6,678,674 $40,088,881 $63,076,024 


1 Last complete annual report in Financial Chronicle Nov. 19 ’32, p. 353 


Savannah Electric & Power Co. 

M Ended Oct. 31— 1932. 1931. 
aa earnings es Se wn eadaweewuadee $1,943,149 $2,089,131 
Net operating revenue... ~~ -.-----------ccecee 957,505 1,017,375 
Balance for dividends & surplus—(after provision 











Sen Gnememeges SEIU og anc descevavntvescsoes 421,394 553 ,072 
‘BLast complete annual report in Financial Chronicle Feb. 6 ’32, p. 1024 
Shawmut Association. 

9 Mos. End. Sept. 30— 1932. 1931. 1930. 
Interest and dividends___.....----- $230,813 $274,240 $297 ,966 
Net eein om securities Old ccc cccwe 20 ceeeew 00 tatewe 102,974 

Ra. LL aduedeue $230,813 $274,240 $400 ,940 
Bupenses gad MOR. duGiccéuwevn 30,981 47 ,266 oo ann 

eser ee EE NR a ta rage 6 RS, a ee TE 7 
Dividend ON DR Rete PT eee 198,807 238,620 239,080 

jE Se se ee ery pa ees sur.$1,025 def $11,646 sur$79,455 
Previews euraiae. 2-5-2: £7988 Sef Sttto20 “1'838:040 
Net cred. from trans. in treas. shares _ ——— 0 ee Ae gy Sag < 5 fl 
Loss on securities sold. .........---- 1,156,902 - | 8” GR aR ig 

ee ee Oe nn eaewa def$432 ,720 $801,692 $1,404,496 
Sead on 7.3 ept. 56 1931 market values, the asset value was $16 per share 
on that date. 


‘2 Last complete annual report in Financial Chronicle April 16 '32, p. 2926 
and April 9 ’32, p. 2740. 
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Southern Canada Power Co., Ltd. 





F Month of October— 1932. 1931. 

Gross Soe Ta So sores qpula ah dno ah Wh ace ie in ake RT a $187 ,602 $193 363 

OpePatis GEDONGES . oo oo nn soe ecco eo cswscescuss 63,124 76,555 
GE ADM bic nic ivccctncnncctesiitinwie $124,478 $116,808 


‘Last complete annual report in Financial Chronicle Dec. 7 '32, p. 3857 


Third Avenue Railway System. 
(Railway & Bus Operations) 
a of October-— —4 Mos. End. Oct. 31— 





























1931. 1932 1931. 
Operating revenue: 
ee eae $957,749 $1,171,701 $3,754,667 $4,443,549 
Pesca tntdou sas 233,735 258,086 923 ,069 1,011,757 
Total oper. revenue_. $1,191,484 $1,429,787 $4,677,736 $5,455,307 
Operating expenses: 
OS eae 653,235 817,107 2,606,946 3,177,470 
| ee 223,145 220,005 887,112 877,279 
Total oper. expenses._. $876,381 $1,037,113 $3,494,059 $4,054,749 
Net operating revenue: 
ED sores: <osdarcly ae oie Wie 304,513 354,593 1,147,721 1,266,078 
ee Pincha aknwc 10,590 38,080 35,956 134,478 
- Total net oper.rev.__. $315,103 $392,674 $1,183,677 $1,400,557 
axes: 
ee re 74,169 89,394 302,471 346,074 
SS FG 7 A05 8,286 29,532 32,419 
Qo a $81,575 $97 ,680 $332,003 $378,494 
Operating income: 
ee 230,344 265,199 845,249 920,004 
Dados aitghnaren arag santsh ov fring 3,184 29,794 6,424 102,058 
Total oper.income.._. $233,528 $294,993 $851,673 $1,022,063 
Non-operating income: 
I béie tueewem 26,835 19,294 107 ,527 93.308 
NI nse esas ob wl a 792 776 3,428 3,346 
Total non-oper. inc_ _- $27 ,627 $20,070 $110,955 $96,654 
Gross income: 
INOUE io ob Gare ncn Saves 257,179 284 493 952,777 1,013,312 
, ieee Rs 3,976 30,570 9,852 105,405 
Total grossincome... $261,156 $315,064 $962,629 $1,118,718 
Deductions: 
eee 213,473 220,668 867 ,471 883,401 
We wriccuciizasis 16,991 16,836 68,628 68,760 
Total deductions __--_- $230,464 $237 ,504 $936,099 $952,162 
Net income or loss: 
OO EE 43,707 63,825 85,306 129,911 
ae SO ee def13 ,014 13,733 def58,776 36,644 
Total combined net in- 
come or loss—Rail- 
way and bus__-____-_ $30,692 $77,559 $26,530 $166,556 


‘Last complete annual report in Financial Chronicle Oct. 8 '32, p. 2487 


Thompson-Starret Co., Inc. 
—————3 Months———_ ———6 Months——— 
Oct. 27°32. 


Period Oct. 20°31. Oct. 27 ‘32. Oct. 20°31. 
Net profit after deprec., 
Federal taxes, &c___- $526 $170,359 $5,295 $385,086 


(Last complete annual report in Financial Chronicle June 25 '32, p. 4675 


Truax-Traer Coal Co. 
Period End. Oct.31— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 


Net loss after deprec., 
depl., int., taxes, &c_ $21,663 prof$1,026 $117,719 prof$52,459 
$0.01 Nil $0.19 


Earns. per sh. on 276,325 
shs. cap. stk. (no par) Nil 
te Last complete annual report in Financial Chronicle June 25 '32, p. 691 
Virginia Electric & Power Co. 


12 Mos. Ended Oct. 31— 1932. 1931. 
re en went bende mma’ $15,711,874 $17,067,603 


Net operating revenue... -.........----------- 7,370,440 7,878,852 
Balance for dividends & surplus—(after provision 
for retirement reserve) ---....-----.--------- 3,628,616 4,013,115 


Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1025 


Western Public Service Co. 


12 Mos. Ended Oct. 31— 1932. 1931. 
CO ORE. eth cs bebo re Soda pene enue $2,126,253 $2,504,347 


ee I oo iin em emnenencnnme 803 ,874 937,519 
Balance for dividends & surplus—(after provision 
ee a eee 65,490 236,978 


tLast complete annual report in Financial Chronicle May 7 ’32, p. 3460 





FINANCIAL REPORTS 


(The) Firestone Tire & Rubber Co. 
(Annual Report—Fiscal Year Ended Oct. 31 1932.) 


Harvey S. Firestone, President, Dec. 2 wrote in part: 


This has been one of the most difficult and trying years for the company 
with prices of rubber and cotton falling below the cost of production. 
Rubber sold down to 254c. a pound, the lowest price in history and nearly 
50% less than the minimum price of last year; the price of cotton dro ped 
to 5c. a pound, the lowest price in 33 years. We have purchased arge 
quantities of rubber and cotton and have more than enough to take care 
of our entire needs for 1933. 

During the past year overproduction, and price reductions on special 
brand tires by mail order houses and others brought about general price 
reductions, price-cutting and other unsound conditions in the industry. 
While our unit sales of replacement tires were approximately the same as 
the previous year, a greater volume of sales was forced into the lower priced 
=. which, together with large shrinkage in sales to automobile manu- 
ee and the export field, resulted in a material reduction in our dollar 

We are pleased, however, to advise you that even in face of these diffi 
conditions in the industry our sales were $84,337,173 and that our nagreniee 
and loyal organization adjusted their salaries and reduced expenses to 
meet existing conditions which enabled us to earn a profit of $5,151,977 
after roviding for Federal taxes, depreciation on plants and uipment of 
$5,211,893 and all other charges. aw materials were priced at cost or 
market, whichever was lower, and finished goods at cost. 

Continuing the policy reported last year we have purchased a total of 
425.519 Caen + ~~ $4 Se) Can ies than par, which amount 

been reserve for investments. is relieves. 
more than $750,000 yearly in dividend charges. a meee 

With low production we have had a real problem in giving work to our 
employees. For the past two years we have used the six-hour-day plan and 
voteses $e peosiee yn — as —- 4 as a ye We have also provided 

al wi y improving our nts an uipment an 
to highest efficiency. , Pp equip t and bringing them 
ur fac es for securing raw materials and our efficient manufacturin 
lants for tires, tubes, batteries, rims, brake lining, spark plugs, ante 
eeze and other automotive accessories are unequaled. We have two 
battery plants—one in Akron and one in Los Angeles—with the latest 
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improved equipment, much of it designed by our own engineers and made 
in our own machine shops. The drying and conveying systems of these 
plants are our own design and electrically controlled, which not only gives 
uniform quality, but efficient and economical operation. 

During the year we installed a department for making our own spark 

lugs. his department has the most improved type of equipment. We 

io also established a brake lining department containing all the latest 
improved machinery and we have developed a wterproof brake lining which 
we consider superior to any brake lining on the market. . , 

Merchandising and distribution is the major problem facing industry 
to-day. Our program, started over three years ago, of establishing Firestone 
Service Stores in the principal buying centres has proven most helpful to 
our dealers in stabilizing retail prices and it has given us a more intimate 
knowledge of retail merchandising. This has attracted to Firestone thou- 
sands of new dealers who are merchandising our complete line. Many of 
these stores are equipped for warehousing our products, thereby providing 
better service and more economical distribution. 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED OCT. 31. 











ages. igs. 1930. eae 
Cy ee 84,337,173 113,797,283 120,015,664 144,585,804 
Mfg., adm. & sell. exp__- 72,960,392 101,377,865 c112364,530 128,761,132 
Gross profit......... 11,376,781 12,419,417 7,651,134 15,824,672 
Depreciation. -......-- 5,211,893 5,665,063 4,914,656 4,639,792 
Dees... Oe 6,754,354 2,736,478 11,184.880 
Other income. ......... 1,105,561 1,578,152 1,610,146 844,181 
Total income_---_---- 7,270,449 8,332,506 4,346,624 12,029,061 
oS ee eee © ,190 1,215,562 1.431,894 2,084,728 
Res. for U.S.&for’ntax.| 572,768 688 ,354 488 ,297 929,571 


673 


Other deductions_____- 213. 
aria develop. ¢ 885,399 1,074,218 


Liberia develop. exp - - -- 
Adj. of net inc. for for’n 
subs. due to fluctua- 
tions in exch. rates_-_- 


a! | ae nee 
Dividends— 
6% peelerred...........- 
7% SS eee 
Firestone Footwear pref. __--_-- A 
gS ee ee ae 2,041,123 2,136,521 3,176,076 2,948,280 


Surplus for period _--- 86,623 520,206 def4570,189 3,189,474 
Previous surplus___-... 36,380,958 41,984,249 47,453,508 53,087,353 
De gs ee ee mei 453 331 
Inc. in . acct. sur_ - 112,719 264 598 
Disct.on pf. stk. purch. 

for treasury ........- 405,624 
Prov. for divs. on prior 

issues of pref. stock in 

excess of requirements 
Surp. arising from sale of 
com. stock in excess of 
ge .  Sereee 


180,272 


165,240 99 367 
6,028,631 


3,371,904 


1,541,034 
2,935,147 


7,726,871 


388,507 
1,168,658 
31,952 








93,613 


230,703 


17,314,460 
43,632,365 74,309,216 - 


Total surplus___._--- 36,561,194 
Prov. for res. to reduce 
empl. stk. purch. cost_ 
Adjust. of net assets of 
foreign subs--_------- 
Net adjust. of various 
| EEE SS 
Charge resulting from 
canceli. of empl. stock 
contracte, &c_____..- 
Premium on pref. stock 
Is HES is oc: a se ew 
Prov. for divs. on pref 
stock called 
Write-off of patents, tr.- 
marks &c. of Can.sub. 
Adjust. for obsolescence 
applic. to prior year-_-— 
Addns. Fed. taxes pr. yr. 
Prov. to red. book val. of 
treas. stock.......... 
TS eae 


aConsol. surp. Oct. 31 35,996,438 
Com. shs. outstanding 

OE TI inert rdeacaen 1,986,189 
Earns.per sh.on com.stk. $1.07 
aSummarized as follows: 

General surplus_-__-__- 31,147,375 

Surplus arising from 

issuance of com.stk. 

on present empl.stk. 

COmNTaCts. . 2. wu- ee 2,099,800 2,309,200 5,916,125 7,218,3 
Insur. accts. surplus_. 2,749,263 2,655,650 2,548,826 2,436,1 
b Equivalent, after 400% stock dividend paid Oct. 28 1929 $3. 

per share on the incresed (2,239,860) shares outstanding. c After applyin 
against same reserve for contingencies of $500,000 previously provided. 


COMPARATIVE CONSOLIDATD BALANCE SHEET OCT. 31. 


42,611,279 
3,004,850 
1,809,361 

786,864 





629,246 1,648,116 #8 ------ 
5,984 458 
648 ,827 
725,000 


942 ,834 
247 977 


omeieia 306,613 
ee 18,000,000 


41,984,249 47,453,508 


2,154,861 375.492 
Nil b$16.35 


37,799,101 


36,380,958 
2,115,268 
$1.25 





31,416,109 33,519,298 


RIGS 











1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— $s $ 
Land, bidgs. and 6% pf.stk.ser. A 47,418,100 52,970,200 

equipment -___x62,413,058 64,758,159| Common stock. 19,861,890 21,152,680 
0” Re aA 13,167,848 11,776,774)! Bds. of sub. cos. 19,430,300 20,630,800 
Inventories _._._._ 26,826,143 29,134,423) Res. forinvest.. 4,689,454 1,960,165 
Customers notes Min. stkholders 

aceounts, &c. 13,268,256 15,599,084 int.insubs... 1,320,074 1,825,108 
Other assets. -..213,535,550 14,982,801} Acc’ts payable... 2,040,726 3,601,415 
Deferred charges 1,554,218 1,783,806 | Accr. taxes & int 1,882,660 1,364,487 
Firestone Park Surplus-.-.--.- 35,996,438 36,380,958 

Land Co. ...-. y1,874,570 1,850,767 

ee eae: 132,639,642 139,885,813} Total_..___- 132,639,642 139,885,813 


x Land, buildings, machinery and equipment, $85,436,904, less reserve 
for depreciation of $23 ,023 ,846. z, Includes house and lot accounts receivable 
and unsold real estate, $2,071,553, less mtges. thereon and accrued int., 
$196,983. z Other assets as follows: Employees stock contracts secured by 
209,980 shares of common capital stock, less reserve, $3,096,360: securities 

ny $6,150,000, miscel- 
. 135, p. 2837. 


at cost, $2,304,376, investments of subsidiary com 
laneous account and advances, &c., $1,984,813.— 


Guantanamo Sugar Co. (Cuba), New York City. 
(27th Annual Report—Year Ended Sept. 30 1932.) 


James H. Post, President, says in part: 


Cuba's crop was further restricted under the Chadbourne plan. The 
preguction was limited to 2,700,000 tons, as against 3,122,186 tons in 
931, and 4,671,260 tons in 1930. The allotment of company for the pest 
year was 162,836 sacks, against 188,675 sacks in 1931, and 301,607 in 
1930. In accordance with a Presidential decree in July, 700,000 of 
sugar out of the crop just produced was segregated to be held off the market. 
At the present time this sugar cannot be sold until next July, unless the 
rice reaches 1c. per pound f.o.b. Cuba prior to that date. Some 12,335 
ae of company’s production has been segregated in compliance with that 
decree. In addition to the severe limitation of the crop, the production of 
the Island was apportioned so as to definitely limit the amount which could 
be shipped to the American market. 

Despite the drastic restrictions, the price of raw sugar during the crop 
Was On an average much lower even than in 1931, a condition bro t 
about by the continued sh increase in the production and importation 
of duty-free from our island possessions which (under the Hawley- 


sugars 

Smoot Tariff Act of 1930) are favored by what amounts to a bounty of 2c. 

ol pound or from 200% to 350% ad valorem based on prices of eager which 
ve prevailed during the past six months. Under this tariff the Philippines 
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alone have increased their production more than 25% during the past 
year, and another similar increase is forecast for the coming crop. 

In all probability there remain at least three years more of drastically 
restricted output. 

The operations of the Guantanamo Ry. resulted in a loss of $2,254, as 
against the loss of $4,525 for the year ended June 30 1931. 


INCOME ACCOUNT FOR FISCAL YEARS ENDED SEPT. 30. 




















1931-32. 1930-31. 1929-30. 1928-29. 
*Gross sugar sales_____-_ } $733,289 $927 ,242 { $1,261,712 $1,777,744 
Molasses sales_..._.--.- 242.072 192,100 
Ce ee as ee $733,289 $927,242 $1,503,785 $1,969,843 
aProducing & manufac- 
expenses, &c_-_-. 822,790 1,042,084 1,671,457 1,968,354 
Loss on operations- -—- $89,502 $114,841 $167.672 prof.$1,489 
Other income (net) -__-- Dr37 ,529 32,884 Dr23 ,734 3,895 
 _ e ee Te ee $127.031 $81,957 $191,406 prof$5,385 
Deprec. of mills, &c___. 302,135 367 889 264,510 334,622 
Balance, deficit...__- $429.166 $449,847 $455,916 $329,237 
Previous surplus--_-___-- def329,659 120,187 b576,104 1,133,720 
2 Se eee epee def$752 825 def$329,659 $120.188 $804,483 
Peemnd GiviteeGh. 2 sso aioe i Oo kag: ete 38,380 
P. & L. sur.Sept. 30_-_def$758,825 def$329,659 $120,188 $766,104 


* After deducting sea freight, commissions, &c. a Also includes shipping 
and general expenses. b Adjusted. 











BALANCE SHEET SEPT. 30. 

Assets— 1932. 1931. Liabilittes— 1932. 1931. 
Real estate, buil Pref. 8% stock...$1,728,700 $1,728,700 

OS ae x$5,186,029 $5,483,213 | Common stock_--y4,047,100 4,047,100 
Invest. in Guant- Old common... --_- z2,900 2,900 

anamo RR----- a873,121 915,047 | Notes payable___. 1,410,000 1,410,000 
Other investments 283,440 335,740; Accts. payable- -__ 86,945 101,375 
Grow. crops carr'd Oth. notes & loans 637,565 749,958 

to follow. season 14,069 41,446 | Taxes& conting’s_ 68,546 68 545 
Inventories. - - --- 219,082 305,687 | Deficit. ........- 758,824 329,659 
Gti caeusedeed 41,761 80,980 
Advs.tocolonos.. 521,014 544,186 
Miscell.acc’ts rec., 

be inane nthicbabtaas'acdich 62,129 39,835 

Unexpired ins., &c 22,285 32,783 

: er $7,222,930 $7,778,920 Total... -. $7,222,930 $7,778,920 


x After deducting $1,853,252 reserves for depreciation. y Common stock 
authorized, 405.000 shares of no par value, issued and outstanding, 404,710 
shares of no par value. 
V. 133, p. 3626. 


Loew’s, Inc. (& Subsidiaries 100% Owned). 


(Annual Report—Fiscal Year Ended Aug. 31 1932.) 


Price Waterhouse & Co., and Miller, Donaldson & Co., in certifying 
the annual report made the following statement: ‘‘Cost of film has been 
amortized against rentals received during the year ended Aug. 31 1932, on 
a basis in accord with the company’s experience prior to Aug. 31 1931, 
as determined by independent verification. Beginning with Sept. 1 1932, 
the company has arranged to revise its tables of amortization of picture 
costs to give effect to its experience during the fiscal year yg ended which 
indicates that a greater percentage of the total cost should be written off 
during the earlier earning life of the pictures than in former years. 
the new rates of amortization had been applied to the inventory of released 
films at Aug. 31 1932, these inventories would have been reduced by 
p< tee ped $2,500,000. Based on present conditions we concur in the 
opinion of the management that inventory of released films as stated, even 
without making any adjustment, is below its net realizable value.’’ 


z $50 par value. a After reserves of $245,000.— 
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OPERATING STATEMENT FISCAL YEARS ENDED AUG. 31. 


1932. 1931. 1930. 1929. 
Theatre receipts, rentals 
& sales of films, &c_--~$99,311,968$111,552,260$121,706,159$108 312,073 
Rents of stores & offices. 4,525,648 4,737,644 4,571,606 4 992 
1,411,441 1,286,291 








Booking fees & comms... 1,374,140 ’ ’ 
Miscellaneousincome_._. 2,204,280 2,778,167 1,956,973 2,931 341 

Total income______- $107 ,416,036$120,479,511$129,521 ,030$116,201,937 
Operation of theatres & 

office buildings - - - --- 48,479,001 54,480,278 61,264,479 56,331,167 
Oper. of film distribution 11,920,118 13,711,893 14,744,161 14, ‘ 
Amortization of films... 27,560,375 27,395,872 23,872,048 19,711,888 
Cost of film advertising 

accessories sold -_____ 671,157 562,191 698 ,239 703,539 
Producers share of film 

oe, ee 4,659,309 5,458,840 6,541,688 6,934,481 
Der. of bidgs., & equip. 3,850,915 3,831,180 3,470,573 2,748,686 
Federal income taxes - __ 986 ,943 1,554,489 1,893,132 1,607,789 
Minority interests, share 

affiliated corporations 1,002,046 1,321,486 2,094,688 1,967,662 
Divs. on subsidiary stock 

(Metro.-Goldwyn ,&c., 

preferred) ..........- 324,858 333 ,289 341,685 350,070 

G6 I oe cee $7 961,314 $11,829,994 $14,600,332 $11,756,956 
Previous surplus -_-—__--- 33,716,148 28,784,302 20,725,084 14,833,172 

Total surplus---_----- $41,677 462 $40,614,296 $35,325,416 $26,590,128 
Preferred dividends - - ~~ 27 451 946,355 953 ,963 969,800 
Common divs. neh) ...- 5,856,567 5,710,786 4,817,122 4,034,076 
Undistr. sh. affil. corp_-_ 201,871 241,007 770,029 861,167 





Adjust. of val. of eee, 
in suspense, boo & 
FISH, BC. 56d ens 1,128,787 


Prof. & loss surplus -_$33,562,787 $33,716,148 $28,784,301 $20,725,084 
Shares of com. stock out- 

1,464,205 1,464,205 1,413,574 1,363,993 

$4.80 $7.43 x$9.65 $7.91 





standing (no par)---- 
Earns.per sh.on com.stk. 


x Earnings per share on the average number of shares outstanding during 
the year (1,378,352 shares) amounted to $9.90. 


CONSOLIDATED BALANCE SHEET AUG. 31. 








1932. 1931. 1932. 1931. 
Assets— $ $ Ttabilittes— $ $ 
ae es 2,904,614 25,766,635| Preferred stock.a13,276,967 13,721,683 
U. 8. Govt. sec. 5,527,313 i ------ Common stock. y36,576,581 36,576,581 
Cash res. const. -.-.-- 644,830 | Met.-Gold. pref. 
Sinking fund re- ee 4,690,819 4,815,426 
quire anticip. 1,080,185 1,569,462! 15-yr.6% deb-- é ¥ 10,707,000 
Accts. receivable 1,974,244 1,951,155 | Obligd. of subs. 11,922,467 12,387,345 
Notes receivable 115,524 80,475 | Ist lien 6% bds. 
Due fr.affil.corp. 664,765 786,304! ofsub. corp-. 8,560,300 8,786,100 
Inventories .... 22,560,309 27,966,536|Accts. payable. 3,651,719 4,481,905 
Advances--_.--.- 1,162,103 : ,999 | Notes payable-- 65,584 42,363 
Inv. in affil. cos. 12,449,683 12,882,229) Accrued interest 565,396 617,085 
Deps. on leases Adv. from affil. 
and contracts. 848,524 868,158 companies --- 177,314 146,196 
Misc. investm’t. 520,486 775,597 | Fed. & State tax 821,149 1,364,418 
Proportion 100% Res. for conting. 147,990 152,445 
owned_-__...- x71,469,780 71,417,124) Sinking fund... ------ 1,000,000 
Deferred charges 3,507,415 3,461,639) Subsid. divs... 65,683 67,356 
Notes pay. (not 
current) _..-. 190,378... aeeane 
Accts. and notes 
pay. (notcur.) ------ 154,000 
Deferred credits 617,016 697,091 
Surplus---.-.-- 33,562,787 33,716,148 
Total......- 124,784,946 129,433,144! Total...-.-- 124,784,946 129,433,144 





x Property includes: Land, $25,195,010; buildings and equipment, 
$61,361,549; heaseholds, $3,168,548; total, $89,725,106; less reserve for 
depreciation, $18,255,326; leaving, as shown above, $71,469,780. y Com- 
mon stock (without par value) outstanding, 1,464,205 shares. z Includes 
allloans. a Represented by 140,497 no par shares.—V. 135, p. 3533, 1339. 





General Corporate and Investment News. 


STEAM RAILROADS. 


Asks I.-S. C. Commission To Widen Warehouse Inquiry.—Extension of 
the I.-S. C. Commission investigation into the effect on railroad revenues 
of their warehousing operations in New York Harbor to include all other 
competitive ports was urged by the Port of New York Authority in a brief 
filed with the Commission. N.Y. ‘“Times,’’ Nov. 27, p. 3, Sec. II. 

Matters Covered in the ‘‘Chronicle’’ of Nov. 26.—(a) National chamber 
submits referendum on railroad report, Pp. 3579; (b) Ralroad purchasing 
policy condemned by I.-S. C. Commission—Demands carriers end recip 
rocal buying aor, Pp. 3639; (c) Big os off in railroad tonnage in 
September and the first nine months, p. 3639; (d) A. F. Whitney says 
rail workers will fight pay cut—Assail roads’ propaganda, p. 3640. 

Surplus Freight Cars.—Class I railroads on Oct. 31 had 545,157 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This was 
a reduction of 11,964 cars compared with Oct. 14, at which time there were 
557,121 surplus freight cars. Surplus coal cars on Oct. 31 totaled 170,891, 
a decrease of 8.870 cars below the previous period, while surplus box cars 
totaled 313.540. a decrease of 1,536 cars compared with Oct. 14. Reports 
also showed 24,902 surplus stock cars, an increase of 54 above the number on 
Oct. 14, while surplus refrigerator cars totaled 9,434 cars, a decrease of 
934 for the same period. 

Freight Cars in Need of Repairs Increase.—Class I railroads on Nov. 1 
had 268,170 freight cars in need of repair, or 12.7% of the number on line, 
according to the car service division of the American Railway Association. 
This was an increase of 6,017 cars above the number in need of repair on 
Oct. 1, at which time there were 262,153, or 12.4%. Freight cars in need 
of heavy repairs on Nov. 1 totaled 193,295, or 9.2%, an increase of 5,192 
cars compared with the number on Oct. 1, while freight cars in need of 
Reet sepers totaled 74,875, or 3.5%, an increase of 825, compared with 


Vore Locomotives in Need of Repairs.—Class I railroads of this country 
on Nov. 1 had 9,190 locomotives in need of classified repairs ir 17.8% of 
the number on line, according to reports just filed by the carriers with the 
car service division of the American Railway Association. This was an 
increase of 315 compared with the number in need of such repairs on Oct. 1, 
at which time there were 8,875 locomotives in need of repair, or 17.1%. 
Class I railroads on Nov. 1 had 9,008 serviceable locomotives in storage 
compared with 10,174 on Oct. 1. 

Fewer New Freight Cars and Locomotives Placed in Service During First 
Ten Months.—Class I railroads of the United States in the first 10 months 
of 1932 placed in service 2,799 new freight cars, the car service division of 
the American Railway Association announced. In the same period last 
year, 11,891 new freight cars were placed in service. The railroads on 
Nov. 1 this year had 2,465 new freight cars on order compared with 4,610 
on the same day last year. 

The railroads also placed in service for the first 10 months this year 37 
new locomotives compared with 114 in the same period in 1931. New 
locomotives on order on Noy. 1 this year totaled three compared with 19 
on the same day last year. : 

Freight cars and locmotives leased or otherwise acquired are not included 
in the above figures. 


Alleghany Corp.—Missouri Pacific Meets Payment.— 
The Missouri Pacific RR. has met the Dec. 1 payment of 
$400,000 required by the road under its contract to purchase 
from the Allegany Corp. the terminal properties included in 
Terminal Shares, Inc., says an Associated Press dispatch 


from Cleveland Dec. 1, which continues: 
Terminal Shares, Inc., has outstanding $15,400,000 5-year 5}4 % notes 
pledged under the three Alleghany Corp. bond issues. Interest on the 


notes amount to about $847,000 annually. The rest of the annual payment 
mado by the Missouri Pacific, under its purchase contract, can be appied 
to retirement of the Terminal Shares, Inc., notes or can be held in cash 
to retire the notes at a future date. 

The Dec. 1 payment is a part of the $1,940-000 annual payment required 
under the contract.—V. 135, p. 2488. 


Atchison Topeka & Santa Fe Ry.—Control of Companies. 

The I.-S. ©. Commission has issued supplemental orders authorizing the 
acquisition by the company of control, under substitute leases of the rail- 
roads and properties of the Santa Fe & Los Angeles Harbor Ry. and the 
Fresno Interurban Ry. 

See also Rio Grande El Paso & Santa Fe RR. below.—V. 135, p. 3350. 


Baltimore & Ohio RR.— Trading in Stamped Bonds.— 

Transactions in B. & O. 474 convertible bonds of 1933 stam as 
to payment of 10% were begun Dec. 1 on the New York Stock Exchange. 
The stamp reads: 

‘The holders of this bond, by acceptance hereof, acknowledges payment 
by the Baltimore & Ohio RR., in cash, of 10% of the principal amount 
hereof, and agrees, when the plan outlined in the letter of said railroad 
company to bondholders, dated Nov. 16 1932, shall have been declared 
operative, to surrender this bond to said railroad company on its demand, 
published at least once in one newspaper in the City of New York and one 
newspaper in the City of Baltimore, upon payment in cash of an additional 
40% of the principal amount hereof, and upon delivery of reruns & 
general mortgage bonds, series F, of said railroad company to a principal 
amount equal to 50% of the principal amount hereof; and the holder of 
this bond further agrees with said railroad company and with every subse~- 
quent holder hereof that this bond shall remain negotiable for all purposes 
and to the same extent as prior to the imprinting of this legend, and that, 
to the extent permitted by law, title hereto shall be transferable with the 
same effect as in the case of a negotiable instrument, and that said railroad 
company may treat the bearer hereof, or, if registered, the registered 
holder hereof as to absolute owner hereof for all purposes, and shall not 
be affected by any notice to the contrary.’’ 


Refunding Plan Called Unfair.— 

Holders of the 444% convertible bonds have received a statement from 
George Le Boutillier of Ridgefield, Conn., urging them not to accept the 
refunding plan for the bonds. 

The plan, Mr. Le Boutillier declared, is ‘‘visibly unfair’’ to bondholders 
and ‘‘entirely in the interest of stockholders without adequate contribution 
on their part.’’ He recommended that the refunding bonds, which are to 
mature in 63 years, should fall due in not more than three or five years. 
A 6% refunding issue, due in 10 years, would be reasonable, he contended. 

Mr. Le Boutillier said that he would not accept the plan, nor would a 
group of Connecticut banks, which are also bondholders and which he has 
consulted. He would not reveal the number of bonds which he owns 
personally.—V. 135, p. 3685. 


Boston & Maine RR.—7'o /ssue $7,500,000 Bonds.— 
The company has asked the I.-S. C. Commission for authority to issue 
$7,500,000 of series LL 6% 30-year bonds, dated June 1 1932. The securi- 
ties will reimburse the road's treasury for capital expenditures and will be 
wood ae ee ha for a loan from the Reconstruction Finance Corporation.— 
. 135.p. : 


California Arizona & Santa Fe Ry.—Abandonment.— 

The I.-S. Commission on Noy. 12 issued a certificate permitting company 
to abandon a line of railroad extending from’ Cordes to Middleton, 10.35 
miles, all in Yavapai County, Ariz. 

The Atchison Topeka & Santa Fe was granted permission (as lessee) to 
abandon operation of the line.—V. 134, p. 3269. 
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Chicago & Alton RR.—Bonds Off List.— 

The ist lien 50-year 308 % bonds, due July 1 1950 of the Chicago & Alton 
Ry. stricken 7 the list of the New York Stock Exchange on Dec. 1. 
—V. 135, p. 1991. 


Chicago Burlington & Quincy RR.—Dividend Action 


Deferred.— 
he directors on Nov. 30 took no action on the dividend ordinarily 
ayable about Dec. 26 on the outstanding $170,839,100 capital stock, par 
$100. The company announced that a meeting of the board will be held 
later in the year, at which dividend action will be considered. 

On June 25 last a distribution of 3% was made, compared with semi- 
anuual payments of 5% each previously paid. The last dividend at the 
latter rate was paid on Dec. 26 1931. he company on Dec. 26 1930 also 
made an extra distribution of 5% out of the accumulated earnings of prior 





ears. 
* This company is controlled by the Great Northern Ry. and the Northern 
Pacific Ry. through stock ownership.—V. 135, p. 1651. 


Chicago St. Paul Minneapolis & Omaha Ry.—Plea to 
Abandon Nebraska Branch Favored.— 

Recommendation that the road be permitted to abandon over 45 miles 
of its line of railroad extending from Coburn to Wynot, Neb., was made 
to the 1.-S. C. Commission Nov. 23 by Examiner R. R. Molster in a pro- 


M. Molster declared that ‘‘if it were not for the applicant’s precarious 
financial condition, it would seem that the proposed abandonment might 
reasonably be deferred in the hope of improved business. But it is not 
probable that the branch can be operated without serious losses which 
the applicant’s system is not in a position to a If realized, the 
promuoed co-operation of = would not be sufficient to yield enough 
— revenues to justify continued operation of the line.’’—V. 134, 
DP. 


Colorado & Southern Ry.—2d Pref. Dividend Omitted.— 
The directors on Nov. 30 voted to omit the annual dividend of 4% 
usually peyatie about Dec. 31 on the 4% non-cum. 2d - stock, par 
, 31 2 2 rate had been paid regularly from 1917 to and incl. 
ec. 4 * . 
he above action was only a formality as the directors on June 2 last 
voted to omit the semi-annual dividend of 2% due June 30 1932 on the 4% 
non-cum. Ist ee: stock, par $100. The t distribution on that issue 
was made on Dec. 31 last year.—V. 135, p. 3518. 


Columbus & Xenia RR.—£ztra Dividend.— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of $1 per share on the capital 
stock, par $50, both payable Dec. 10 to holders of record Nov. 25. his 
makes a total of 84%% paid during 1932, the same amount as paid in 
1931.—V. 126, p. 3292. 


Gulf Mobile & Northern RR.—Leases A pproved.— 

The stockholders on Sept. 19 approved a proposal that this company, 
lease the properties owned by New Orleans Great Northern RR. and G 
Mobile & Northern RR. of Louisiana.—V. 135, p. 3350. 


Illinois Terminal RR.—Suwes to Void Recapture Clause.— 

The road has asked the Federal Court at Danville, Ill., for an injunction 
against the United States and the I.-S. C. Commission to present collection 
of $675,450 for excess profits from March 1 1920 to Dec. 31 1924, accord- 
ing to an Associated Press copyrighted dispatch. The road, in its complaint 
which reopens the O’Fallon case, charges recapture of earnings is con- 
fiscatory.—V. 132, p. 3520. 


Louisville & Nashville RR.—Abandonment.— 

The I.-S. C. Commission on Nov. 18 has issued a certificate permitting 
the company to abandon a line of railroad extending from Florala, Ala., to 
Lakewood, Fla., approximately three miles, all in Covington County, Ala. 
and Walton County, Fla.—V. 135, p. 1651. 


Mobile & Ohio RR.—Tenders.— 


The City Bank Farmers Trust Co. as trustee, is notifying holders 
gen. mtge. bonds, due Sept. 1 1938, that $500,000 is available for the 
purchase of such of these bonds as shall be tendered at lowest prices up to 
the amount of the said fund. Tenders will be received up to noon on Jan. 10 
at its principal office, 22 William St., N. Y. City.—V. 135, p. 1651. 


New Orleans Great Northern RR.—Over 73% of 1st 
Mtge. 5% Bonds Deposited—Time for Deposits Extended.— 


The bondholders protective committee (F. J. Lisman, Chairman) in a 
letter to bondholders dated Nov. 29 states that upwards of $6,000,000 of 
the bonds (or approximately 73% of the outstanding issue) have been 
deposited under the plan of reorganization dated July 1 1932. Foreclosure 
poten have been instituted by the ee trustee, and I. B. Tigrett 

as been appointed receiver. Mr. Tigrett (who is the President of both 
New Orleans Great Northern RR. and Gulf Mobile & Northern RR.) 
has agreed to act as receiver without additional compensation. The letter 
further states: 

“In view of the pendency of foreclosure proceedings, it is important that 
those bondholders who have not yet deposited should consider seriously and 
without further delay the advisability of joining with the holders of almost 
three-fourths of the bonds who have elected to particpate in the reorganiza- 
tion. In order to assure the consummation of the plan without unneces- 
sary delay, the committee is desirous of obtaining the deposit of at least 
85% of the bonds by Dec. 31 of the current year. Accordingly, the deposi- 
tary and sub-depositary have been instructed to accept additional bonds 
for deposit until the close of business on Dec. 31 1932—after which date 
the committee reserves the right to decline to accept further deposits or, 
as a condition of participation in the plan, to require the payment of such 
penalty or assessment as it shall then determine. 

“This committee believes the plan to be an advantageious one under the 
circumstances as they actually exist. Such of the statements cristicising 
the plan as have any practical meaning were, we believe, sufficiently 
answered in our letter to the bondholders and there appears to be no occa- 
sion for a further detailed explanation .’’—V. 135, p. 3687. 


New York Central RR.— Value of Short Line Reduced.— 

Examiner J. V. Walsh of the I.-S. C. Commission, in a proposed report 
recommends to the Commission that the New York Gentral RR. take over 
the Boyne City, Gaylord & Alpena RR. at a commercial value of $75,000. 

The Commission ordered on March 14 1932, a price of $230,000 for 
the line, provided the owners would accept that sum. The New York 
Central claimed a nominal price of $1 as the commercial value; stock- 
holders authorized the sale for $1,077,248; arbitrators decided the property 
Was worth $1,393,293; the Commission on the appeal of the Central, found 
$230,000 the fair commercial value, and in April 1932, the Central asked for 
a rehearing of the case. 

The examiner predicated his idea of $75,000 commercial value on his 
finding that part of the railroad is under water and a part of it literally 
up in the air. At one place, a section sags above an Overpass where a 
highway is on the lower level. The rails stretch out, but there is no bridge. 
At another point a reservoir has been created and the tracks are inundated. 

The Central would like to see much of the line across the Michigan 

here 4 ee edie ey oa ek Me a ay = 

able us on the line, an ion 
connects directly with the Pouneytvenin rae ieecabee ett 

It was brought out that taxes were not paid, that maintenance was 

over, and the New York Central claimed that the entire line and 
ts equipment would bring practically nothing as scrap.—V. 135, p. 3688. 


New York Chicago & St. Louis RR.—Seeks $5,600,000 
Loan Immediately from Reconstruction Finance Corporation 
for Paying Interest and 25% of Its Gold Notes.—See details 


under “Current Events’’ on a preceding page.—V. 135, 
p. 3518. 


New York Ontario & Western Ry.—Assumption of 
Obligation and Liability.— . 
e I.-S. C. Commission Nov. 1 thori th 
obligation and liability by macnen of pony ape’ Se pe y ery Se eee 


Oct. 25 1932 in respect of not exceeding $291,500 of Pennsylvania Coal & 
Coke Corp. equipment trust certificates, series A. 
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The report of the Commission says in Pe 

Under an agreement dated Nov. 1 1922 between the American Car & 
Foundry Co., as vendor, the Commercial Trust Co. (Penna. Co. for Ins. 
on Lives & Granting Annuities, successor), as trustee, and the Penna. Coal 
& Coke Corp., and a lease dated the same day between the trustee and the 
coal company, that god eg acquired 1,000 50-ton steel hopper cars 
costing $2,000,000, of which $400,000 was paid in cash and the remainder 
represented by $1,600,000 of equipment trust certificates, series A, which 
were issued by the trustee and were unconditionally guaranteed, by indorse- 
ment thereon, as to the payment of the principal thereof and the dividends 
thereon by the coal company. These certificates had dividend warrants 
attached entitling the holders to dividends at the rate of 54% per annum, 
payable semi-annually on May 15 and Nov. 15, and were to mature in 
unequal semi-annual installments from May 15 1923 to Nov. 15 1937 incl. 
At this date (Nov. 19) the unmatured and outstanding certificates amounted 
to $583,000, consisting of 11 installments of $53,000 each. 

The coal company, by sublease to be dated Oct. 25 1932, to be entered 
into with the Penna. Co. for Ins. on Lives & Granting Annuities, has 
to sublet to the applicant 500 of the steel hopper cars at a total rent of 
$312,500. The applicant is to pay $21,000 in cash and $291,500 in 11 
semi-annual payments of $26,500 Pesinnink Nov. 15 1932 and ending Nov.15 
1937 incl., these payments being equivalent to one-half of the amount of 
the equipment trust certificates maturing on those dates. In addition, it 
will pay the taxes levied against these cars and governmental charges, 
and one-half of any other taxes, assessments and governmental charges, 
and of the dividend warrants as they become payable. At the termination 
of the sublease and after all the obligations of the sublease have been met, 
title to the equipment is to be transferred to the applicant.—V. 134, p. 2712. 


Northwestern Pacific RR.—Abandonment.— 

The I.-S. C. C. on Nov. 23 issued a certificate permitting the company 
to abandon (a) that part of its main line extending from a point at or near 
Korblex to the northern terminus of said line at or near Trinidad, 16.932 
miles, in Humboldt County; (b) its Little River Branch extending from 
a connection with its main line at or near Little River Junction to the 
end of said branch at mile post 306.65, 1.339 miles, in Humboldt County, 
and (c) its Sherwood Branch extending from a connection with its main 
line at or near Willits to Williams, 13.904 miles, in Mendocino County, 
all in California.—V. 134, p. 1192. 


Pennsylvania Ohio & Detroit RR.—Abandonment.— 

The I.-S. C. Commission on Nov. 11 issued a certificate permitting (a) 
the company to abandon part of its Mill Run branch in Muskingum 
County, Ohio, and (b) the Pennsylvania RR., lessee, to abandon operation 
thereof. The line to be abandoned is that part of the Mill Run branch of 
the former extending from a point near the Zanesville and Marietta Pike 
at ote ee, Lawton, about 6 miles, allin Muskingum County, Ohio. 
—Vv. , » 


Pennsylvania RR.—Nuwumber of Stockholders Decrease. — 

The number of stockholders on Nov. 1 1932, numbered 250,592 as com- 
pared with 251,041 on Oct. 1 1932, a decrease of 449. They also compared 
with 242,459 on Nov. 1 1931, an increase of 8,133. October was the second 
successive month in which the number of stockholders showed a drop from 
the oe. month. The peak in the number of stockholders was reached 
on Sept. 1 1932, at 252,142, and on Oct. 1 the number was reported at 
251,041, a decrease of 1,101. September marked the first month to show a 
decrease in stockholders as compared with the preceding month since 
July 1931. In August 1931, the list started again to expand and this increase 
continued for 13 consecutive months. A small part of the increase in stock- 
holders was due to a larger number of shares outstanding, representing com- 
pletion of payments on stock allotments, particularly to employees. 

Capital stock outstanding on Nov. 1 1932, amounted to 13,167,696 shares 
as compared with 13,160,257 on July 1 1931, an increase of 7,439 shares, 
The average holding on Nov. 1 was 52.55 shares as compared with 52.45 
shares on Oct. 1 and with 54.29 shares on Nov. 1 1931. 

Since the peak reached on Sept. 1 the list has shown a decrease of 1,550 
stockholders.—V. 135, p. 3351. 


Reading Co.—Equipment Trust Certificates Offered.—An 
issue of $1,800,000 5% equipment trust certificates, series N, 
was awarded Nov. 28 to the Dillon, Read & Co. group, in- 
cluding Bancamerica-Blair Corp., Yarnall & Co. of Philadel- 
phia and Manufacturers & Traders Trust Co. of Buffalo. 
The successful group announced Nov. 29 that the first five 
maturities had already been sold and offered the remainder 
at prices to yield from 4 to 4.60% according to maturity. 
The certificates mature in semi-annual installments of $90,- 
000 each from June 1 1933 to Dee. 1 1942, inclusive. 


Dated June 1 1932; to mature in semi-annual installments of $90,000 
each, June 1 1933 to Dec. 1 1942, inclusive. To be issued under the Phila- 
—. plan. 

earer certificates of $1,000 denom., with provision for registration of 
rincipal. Dividend warrants perette semi-annually June 1 and Dec. 1. 

incipal and dividends payable in United States gold coin of the 1932 
standard of weight and fineness at the office of Pennsylvania Co. for Ins, 
on Lives and Granting Annuities, Philadelphia, trustee. 

eading Co. has agreed to pay all taxes which may be chargeable against 
the owners of certificates on account of rentals payable under the lease or 
any distributable share thereof, and all taxes which may be deductible 
from such rentals or distributable share, except United States income taxes 
in excess of 2% per annum, and also except succession and inheritance 
taxes and State income taxes. 

These $1,800,000 equipment trust certificates are to be issued to provide 
a portion of the purchase price of the following equipment, which is to cost 
approximately $2,329,814: 28 steel passenger coaches, motor driven; 2 steel 
passenger and baggage cars, motor driven; 1 Budd-Micheline pneumatic- 
tire rail motor passenger car, and 10 Santa Fe type freight locomotives. 

Title to such equipment is to be vested, under an agreement for the 
benefit of the certificate-holders, in Pennsylvania Co. for Insurances on 
Lives and Granting Annuities, trustee. The equipment is to be leased to 
Reading Co. for rentals sufficient to pay principal and dividends on the 
certificates when due, together with other charges, as specified in thel ease 
and agreement. 

Reading Co. has covenanted in the lease to maintain the equipment in 
ood order and repair, and to replace any of the equipment which may be 
estroyed from any cause, by other equipment of equal value and of sub- 

stantially as good material, character and construction. 

The issuance of these certificates is subject to the approval of the Inter- 


State Commerce Commission.—V. 135, p. 3162. 


Rio Grande El Paso & Santa Fe RR.—Control.— 

The I.-S. C. Commission recently authorized the acquisition by the 
Atchison Topeka & Santa Fe Ry. of control, under lease of the railroad 
and property of the Rio Grande E] Paso & Santa Fe RR. 

The railroad of the lessor extends from a connection with the Atchison 
at a point in the Texas-New Mexico State line in a southeasterly direction 
to El Paso, Tex., a distance of 20.22 miles, where connection is made with 
the National Railways of Mexico. It constitutes a continuation of the 
track of the Atchison extending southerly from Albuquerque, N. Mex., 
to the Texas-New Mexico Stateline. All the capital stock of the Rio Grande 
amounting to $200,000, excepting directors’ qualifying shares, and all its 
bonded indebtedness of $730,000, are owned by the Atchison. The bonds 
are pledged under its general mortgage. The Rio Grande’s railroad has 
been operated by the Atchison since Jan. 1 1923 under a lease expiring 
Dec. 31 1932. 

The parties have agreed to the execution of a new lease for a term of 10 
years. It is to become effective Jan. 1 1933 and terminate on Dec. 31 1942, 
subject to the right of either party, at its election, to terminate it at an 
earlier date by giving the other 90 days’ notice in writing of its intention 
so to do, and it is provided that at any time before or after its termination 
it may be renewed or another lease mi be executed for a like period and 
upon like terms and conditions.—V. 131, p. 3203. 


St. Louis-San Francisco Ry.—Dec. 1 Interest on Consol. 
Bonds Defaulted.—Interest due Dec. 1 1932 on consol. mtge. 
bonds, series B, has not been paid, and the receivers have 
advised that no funds are available for such payment. 
readjustment managers further announce: 
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More than 68% of the consolidated bonds and more than 
£6 % of all bonds 


mortgage 
affected by the plan of readjustment have assented to 


Plan. These assents, however, are insufficient to permit the carrying 
out of the plan without foreclosure of the m and sale of the property. 
To give bondholders an opportunity to avoi e loss and expense incident 


to foreclosure, the time for deposit under the plan is extended to the close 
of busiress Jan. 3 1933. ri 


Judge Faris of St. Louis Refuses Bondholders’ Plea.— 
Federal Ju C. B. Faris at St. Louis on Nov. 30 overruled the reques 
of two bondholders, that he disqualify from actine in the railroad’s 
vership. The ruling was made on the appearance in court of Louis 
Myer, St. Louis attorney, for Charles and Dora Gans of Baltimore, who 
had charged Judge Faris with unfair treatment of them and their attorneys. 
cao aris said the matters complained of were between the court and 

and not between the bondholder and the court J 


Office of Chairman Abolished—Only to Maintain Transfer 
Office in New York 


The office of Chairman of the board, held by E. N. Brown, and the 
ay Ne New York offices have been eliminated since the receivership 
of Nov. 2, with an annual saving of $88,000, it was announced on Nov. 28. 
J. M. Kurn, former President and co-receiver with John G. Lonsdale, 
said the saving represents the $30,000 salary of Mr. Brown, the $20,000 
salary of C. . Michel, Vice-President; salaries of eight minor employees 
and rentals. ~“Mr.-Michel, however, will be retained as New York repre- 
sentative of the road, at a greatly reduced salary, and will have charge of 
+ gem transfer office to be maintained in New York City.—V. 135, 


San Antonio Southern Ry.—Abandonment.— 

The I.-S. C. Commission on Nov. 19 issued a certificate permitting the 
company to abandon a segment of its railroad extending southerly from 
engineering station 1649 plus 45, near Jourdanton, to Christine, 9.57 miles, 
all in Atascosa County, Tex.—V. 123, p. 2893. 


Santa Fe Northwestern Ry.—Tentative Valuation.— 

The I.-S. C. Commission has issued a tentative report valuing the prop- 
erties of the company at $1,129,292 as of Dec. 31 1927. The appraisal 
of the carrier, which is owned by the Atchison Topeka & Santa Fe Ry., 
comprises $780,000 for owned and used properties and $349,292 for used 
but not owned properties.—V. 122, p. 2037. 

Wabash Ry.—Additional Loan of $1,500,000.—The I.-S. 


C. Commission has approved a further loan of $1,500,000 
by the Reconstruction Finance Corporation to pay equip- 
ment obligations due in the near future. See full details 
pong “Current Events’’ on a preceding page.—V. 135, p. 





PUBLIC UTILITIES. 


Wants Broader Utility Control—The Federal Power Commission in its 
annual report to Congress recommends several amendments to the Federal 
Water Power Act, the most important of which would strengthen the 
Comm ssion’s authority in arriving at a proper base for ultimate determina- 
tion of net investment in government licensed prospects. ‘‘Wall Street 
Journal,”’ Nov. 28, p. 9. 

Matters Covered in the ‘Chronicle’ of Nov. 26.—(a) Weekly electric 
output off 7.5% from last year, p. 3595. 


Associated Gas & Electric Co.—Decision Reserved in 
Receivership Suit.— 


Decision was reserved Nov. 28 by Supreme Court Justice Isidor Wasser- 
vogel upon the application of the Company to permanently restrain Philip 
Newbold from asking for a temporary receiver for the company. Mr. 
Newbold, a stockholder of the company,had asked in a suit that a temporary 
receiver be qneetnese for the company pending a determination of an 
accounting of the affairs of the company. 

Justice Wasservogel reserved his decision after former Appellate Division 
Justice Joseph M. Proskauer, arguing for the Associated Gas, declared that 
the company not only has a bank account with $7 ,500,000in cash, but during 
the past summer has paid off $47,529,000 in cash on regular current debts. 

It was declared by former Justice Proskauer that eugent 8. Bibb, attorney 
for Mr. Newbold, made an agreement with a Miss O’Hara and a Mr. Elliott 
to the effect that if they were successful in an action against the company 
that he would receive 35% of the amount that they recover from the Asso- 
ciated Gas & Electric Co. 

Mr. Bibb charged that the Public Service Commission had criticized the 
Associated Gas last June and that investigations are being carried on by the 
Federal Trade Commission. To these charges Mr. Proskauer replied that 
the Public Service Commission had criticized the company because of its 
earnings from the subsidiaries. He further declared that Mr. Newbold would 
share, as a stockholder, in any increase in the earnings of the company. 
Mr. Newbold owns 104 shares of stock. 

It was further pointed out by Mr. Proskauer that Mr. Newbold had 
made no affidavit in support of his demand for a receivership, but merel 
filed a complaint based upon information and belief. The Associated Gas 
Electric Co. answered all charges by stating that the ‘‘allegations in the 
complaint were made with gross disregard of the truth.”’ 

r. Proskauer said that the claim by Mr. Newbold that $18,000,000 in 
short term notes were to be paid by the Associated Gas was without founda- 
tion as these notes were taken up last summer. 


Suspends Four Preferred Dividends.— 


The directors recently decided to suspend the payment of the semi- 
annual dividends due Dec. 1 on the $6 cum. and $6.50 cum. pref. stocks, 
no par value, and also the semi-annual dividends due Dec. 15 on the $5 
cum. and $5.50 cum. pref. stocks, no par value. 

Regutar quarterly payments of $1.50 and $1.62 cents per share, 
poepectively were made on the $6 and $6.50 pref. stocks to and incl. June 1 
1932, while regular quarterly distributions of $1.25 and $1.37 cents per 
Geese, rempectively, were made on the $5 and $5.50 pref. stocks to and incl. 

e 15. “ 

On May 27 last, the directors announced that thereafter dividends on 
Seve saunas would be declared semi-annually instead of quarterly as 

eretofore. 


Output Favorable—Earnings .— 


For the week ended Nov. 19, the Associated System reports electric 
output, excluding sales to other utilities, of 50,775,090 units (kwh.), which 
is 5.1% under the total of 53,498,570 units reported for the corresponding 
week last year. Gas output for this week totaled 349,836,600 cubic feet, 
an increase of 10.9% over the total of 315,528,800 cubic feet consumed in 
the same week of 1931. This substantial increase is due to the acquisition 
of several large industrial customers and to the generally colder weather as 
compared to last year. 

Earnings.—For income statement for 12 months ended Oct. 31 see 
“Earnings Department,"’ as a preceding page.—V. 135, p. 3688. 


Associated Telephone Utilities Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘Earnings 
Department”’ on a preceding page.—V. 135, p. 1162. 


Boston Consolidated Gas Co.—Ouiput (Cubic Feet) .— 


(000 omitted) 1932. 1931. | (COO0omitied) 1932. 1931. 
anuary --- 226, 1 346,934 | July_------ 873 ,949 900,157 
February -- 1,200,83 1,176,509 | August - - - - 853,179 901 ,669 
eS 1,243,212 1,215,763|September - 967,502 1,006,424 
) | eee 1,093, 1,120,406/|October---- 1,041,035 1,109,666 
ay------ 1,071,704 1,129,938|November~. 1,083,434 1,112,767 
June..-.--- 970,455 1,015,059) 
—V. 135, p. 3164, 2489. 


Broad River Power Co.— Earnings .— 

For income statement for 12 months ended Sept. 30 see ‘Earnings 
Department”’ on a preceding page.—V. 135, p. 3352. 

Brockton (Mass.) Gas Light Co.—Notes Offered.— 
Offering of a new issue of $750,000 444% notes, dated Dee. 1 
1932 and,due $250,000 on Dec. 1 1934 and $500,000 on Dee. 1 
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1935, is being made by F. S. Moseley & Co. The two-year 
notes are priced at par and the three-year notes at 9934. 


This issue of notes, which constitutes the only fixed indebtedness of the 
company, will provide funds for the repayment of practically all out~ 
standing current indebtedness of the company. The company has no 
m on any of its property. 

The company was incorporated in Massachusetts in 1859 as the North 
Bridgewater Gas Light Co., the pom name having been adopted in 1882. 
It supplies gas service in about 20 communities includ Brockton, Bridge- 
ee Feo ton, Randolph and Canton. The to population served 
ver J . 
For the 12 months ended Oct. 31 1932, income available for interest 
depreciation and taxes, was $255,490 or more than 74 times annual 
interest req ents on this issue of notes. 

The company is an independent operating unit and is under the executive 

management of Charles H. Tenney & Co. of Boston, Mass.—V. 134, p. 2520. 


Canadian Hydro-Electric Corp., Ltd.—EZarnings.— 
For income statement for three and 12 months ended Sept. 30 see ‘‘Earn- 
ings Department’’ on a page.—V. 135, p. 1653. 


Central Ohio Light & Power Co.— Defers Dividend.— 

The directors recently decided to defer the quarterly dividend due 
Dec. 1 on the $6 cumul. pref. stock, no par value. On Sept. 1 last the 
regular quarterly dividend of $1.50 per share was paid on this issue in 
scrip.—V. 135, p. 1653. 


Central States Edison Co.—To Pay Interest.— 

Fred J. Young and Ivan Culbertson, receivers have deposited the neces- 
sary funds with the Chase National Bank, trustee, for the payment of 
Oct. 1 1932 coupon interest on the Ist lien 54% bonds. Such payment 
provides for accrued interest on the coupons which were past due at the 
rate of 24 cents for each $27 .50 coupon.—V. 135, p. 2996, 2830. 


Cities Service Power & Light Co. (& Subs.).— Earnings. 
Year Ended June 30— #1932. x1931. 1930. 
Gross earns’ from operations-_--_-_-_ $51,393,874 $49,610,358 $49,745,848 
Income from dividends, interest, &c_- 684,693 1,362,433 1,429,468 

Excess of par value over cost of debs. 
purchased and retired during year -_- 176,685 


Totel IME... 6 ooo vg cece cnnck $52,255,253 $50,972,791 $51,175,316 
Int. and other charges & Fed. inc. tax 14,911,326 12,551,536 11,209,547 
Operation and maintenance expenses. 27,090,605 26,415,421 26,619,657 








Net income before provision for re- 

placements, pref. divs. of subs. & 
minority com. stockholders int. .$10,253,321 $12,005,835 $13,346,113 
PROViIGUE GEFPINS..... 2 < nn enn coneces 8,956,870 10,046,175 7,388,835 

Surplus adjustment applicable to oper- 








ation of prior years____...------- 438 ,834 224,538 1,465,256 
Proportion of def. of sub. cos. applica- 
ble to min. stockholders. .......-- eR Ae tate 
TORE, DTI. on ete nce ea oeanekien 4 $19,690,454 $22,276,547 $22,200,203 
Amortization of excess of cost over 
realization of properties dis of 527,805 455,761. «<wite< o 
Provision for replacements in com- 
Bence: —_ phe oad apg A nm 
t Co. indentures as mainte- 
nance and depreciation___..._._-- 3,183,757 3,567,997 3,164,002 
Divs. on preferred stocks of subs - - - -- 3,204,400 2,736,610 2,576,775 
Proportion of net income of subs. 
applicable to common stocks not 
owned by holding company Ea or nae eee 93,252 
Minority com. stockholders interest in 
net income of subsidiaries_--_--_-_-_- 473,548 200;810 seeeae 
Pref. dividends of holding company_- 1,119,999 1,119,999 1,119,999 
Com. dividends of holding company_. 4,766,667 5,200,000 5,200,000 
Surplus as at June 30..--..-___-- $6,414,277 $8,956,870 $10,046,175 


x Includes operations of Federal Light & Traction Co. and its subsidi- 
aries for the three months ended June 30 1931. 


Consolidated Balance Sheet June 30. 
1932. 





1931. 1930. 
Assets— $ 
Properties and investments_.-------- 362,298,768 371,822,878 302,084,403 
Invest. in sub. & affil. cos. not consol. 28,281,31 eseens | seesas 
Disct. and expense on preferred stocks 2, 904 2,033,265 1,578,570 
_ & special uaee—-< Jash a securs. 3,856,063 3,660,300 3,269,077 
Yompany’s preferr stoc repur- 
ead anil ta <n ol para Mngt «5,144,609 5,144,609 5,144,609 
Cash in banks and on hand_---_----- 2,447,674 3,818,533 2,657,997 
Cash on deposit with fiscal agent____ ,82 5,312,684 2,830 
Accounts and notes receivable-- ----- 10,523,946 10,491,838 880,991 
Marketable securities__._........--- 43, 641,91 1,024,997 
Interest and dividends accrued _--_--- 101,039 219,123 10,555 
Due from affiliated companies___._.. _ ------ 87,913 55,5 
Due on installment sales of pref. stks_ 49, ,997 26,1 
Merchandise. materials and gupplies. 3.397 043 3.916.518 3.785 54 
epaid insurance, interest, &c___-_-_- ; 39,< ’ 
Unaenevtiond Gecomms, on bonds- -- ° 14,255,307 14,801,057 12,591,122 
Unamortized excess of cost over reali- 
ti f pr ty disposed of__-_-- 3,689,178 3,970,974 3,708,733 
Other “‘Ictovied Gnanees. Ete ore 1,744,472 2,071,283 1,859,568 
Wates receivable GisCouUmted..n-.«s- | <<e<0-  eeeace 13,132 
Borrowed securities—Pledged - - - - - om: Stadion 152,300 178,800 
Loaned on securities of sub. companies -.--.-~- 9ig0.000 ... wnwduw 
Balance in closed banks_.......---- 457,009 wee --- won 
Accounts and notes receivable_....-. Se 308 5 ienkeas - -. .eenal 
Notes receivable from employees - - - - 16. > eseeos  .. ee 
ee tine +6. deweee 5. Leaneed 4,232 
i -. . dtitmiGhtbwitadusdsde wee 440,305,041 430,655,585 349,293 470 
1gas. a . agee. 
Liabilities— 
i Ce... cn stswnaweawvae 22,622,500 22,622,500 22,622,500 
ee ee 65,000,000 65,000,000 65,000,000 


Minority stockholders’ int. in subs & 
controlled companies: 


peg: 2 ED 52,528,427 52,031,127 41,555,424 

eee We. soe "3.524 114 "3.580.780 ‘893.718 

Eth~eacéstidavewdat 20 oe ,531 46 38, 
eS 5 ees 232'167.110 221,566,380 166,562,880 
nn eee. ce ot eh awae awa an Rae On ARIAT 6, ,000 
Notes payable -- nro spseacl amass 5.383 666 4,909,701 ; 
able to Cities Service Co--- Da 0th 8 8. Laan 
Leavalta mapelie..- 2-2: /0ccsccee= 1:771,639 2,007,818 1,750,283 
Due to affiliated companies__..----- ------ 123,194 92,£ 
Dividends payable Seed wdawdes oa 455 669 454 694,717 

ivid ESE eee ae 23.205 |. sesess . .6aeees 
hewrena intevest on funded debt -- --- 2,506,036 2,441,920 1,879,057 
Accrued int., taxes & miscell. accounts 2,965,176 3,341,382 2,539,051 

Provision fer Federal income com. - - 1,350,671 1,443,046 1 ar +4 cit] 
Due to fisca ie i CI ee eee. | ikke 4 
Notes & peg nad ean current _ 408 ,063 418,821 424,708 
Customers and line extension deposits 1,621,871 1,683,783 2,162,144 
Liability for borrowed securities._.... = ------ 152,300 78, 
Securities to be delivered by Gas & 

Elec. Securities Co. per contra... ------ SOOO Ge . é<ata 
poten saeevesse GOCE ccccocs deeded hbase 13.138 
I OS SAE LO ALLEN ES ST LE MERE TI, TITS x 
9 tae raieeate 710 3 TER 40) aa 
Capital s er era es Z 4 ‘ 4 
ita eee email id panes eae 6'414'277 81956;869 10,046,175 





1 
Te... bao baie dhbie Nabidibh a 440,305,041 430,655,585 349,293,470 
x Stated value, $4,837,020 y Market value $221,114.—V. 134, p. 4157. 
Central Public Service Corp.—Alleged a Bankrupt.— 
A petition in involuntary bankruptcy was filed in Federal Court at 


Chicago, Nov. 30 against the corporation on behalf of three holders of the 
commeay's $1,000 debentures. The bill alleged that the company committed 
600,000 in property to the Con- 


an act of bankruptcy by transferring $20 
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Electric & Gas Co. on Aug. 1 last and also when it transferred 
$1,116,000 in rallway bonds to the Central Public Utility Co. the same day. 
i @ petition set the company’s liabilities at $40,000, and did not list 
assets. 

ration last summer announced a readjustment plan entailing 
or a Be Ly of certain properties to the Consolidated Electric & Gas Co., a 
new concern, and recently reported that the success of the venture appar- 
gf was assured by the support accorded by the stockholders.—V. 135, 
Pp. 3352. 





Commonwealth Utilities Corp.—Omits Common Divs.— 

The directors have voted to omit the quarterly dividends ordinarily 
payable about Dec. 31 on the class A and c B common stocks, no par 

ue. Distributions of 20 cents per share were made on both issues on 
Sept. 30 last, as compared with 25 cents per share in each of the two pre- 
ceding quarters.—V. 135, p. 817. 


Connecticut Power Co.—Farnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 984. 


Consolidated Gas, Electric Light & Power Co. (Balt.). 
—Petition Filed to Dissolve Utility Unit.— 


A petition has been filed in the Circuit Court at Baltimore by the Terminal 
Freezing & Heating Co., asking that it be dissolved as a corporation. The 
petitioner states that it was incorporated on Aug. 10 1911, and claims 
that on July 31 1928 all of its assets were deeded to the Consolidated Gas, 
Electric Light & Power Co. According to the petition there is no occasion 
for the further continuance of its existence as a corporation .—V. 135, p. 2996. 


Consolidated Gas Utilities Co. —Receivership. — 

Lome W. Cary, Pres., was appointed temporary receiver of Consolidated 
Gas Utilities Co. and Consolidated Gas Service Co. on Nov. 29 1932 by 
the U. 8. District Court for the Western District of Oklahoma and, under 
the court order, the receiver has been authorized to borrow money upon 
receiver's certificates to meet the interest obligations due Dec. 1 1932 on 
Ly first mortgage & collateral 6% gold bonds of Consolidated Gas Utilities 


Protective Committee for 1st Mtge. & Coll. 6s.— 

A protective committee has been formed to safeguard the interests of 
holders of the 1st mtge. & coll. 6% gold bonds, series A, as follows: William 
W. Battles of Battles & Co., Inc., Chairman, Hamilton Pell of G. E. Bar- 
rett & Co., W. W. Turner of R. E. Wilsey & Co., J. Dugald White of 
J. G. White & Co., Inc., Charles B. Roberts 3d, of the Pennsylvania Co. 
for Insurances on Lives and Granting Annuities; John C. Adams of Hall, 
Waters & Co. and Frederick Pierce of Frederick Peirce & Co., with Edward 
Davis, Sec., 1518 Locust St., Philadelphia. 

A notice to bondholders stated that deposit of bonds was not being 
requested at the present time but that holders would be advised of any 
future action deemed nrsttmanng! | to protect their interests. 

The committee announces the appointment of the Pennsylvania Co. as 
deposi and named as counsel Simpson, Thacher & Bertlatt of New \ ork 
and Drinker, Biddle & Reath of Philadelphia. 


Committee for 64% % Convertible Gold Debentures, Series A.— 
The following committee has been formed to protect the interests of 
the 6% % convertible gold debentures, series A, and requests the holders 
to deposit their bonds accompanied by Dec. 1 1932 and all subsequent 
coupons attached with Manufacturers Trust Co., Gopostters: E. G. Diefen- 
bach, Chairman; Frederick R. Bauer, Robert P. Brewer, Hirst F. Broom, 
Stanley J. Johnson, Gerald P. eet and R. B. Marchant. E. E. Caffall, 
=. 7, St., New York. hite & Case, Counsel, 14 Wall St., New 
ork, N. Y. 


Interest Not Paid.— 

The New York Curb Exchange having been notified that interest due 
Dec. 1 on the Ist mtge. and collateral trust 6% bonds, series A, due 1943 
was not being paid, has ruled that the bonds shall be dealt in flat and 
must cuey the Dec. 1 and subsequent coupons. Similar notice was re- 
ceived and ruling made on the same company’s 64% convertible deben- 
tures, series A, due 1943.—V. 135, p. 3522. 


Continental Gas & Electric Corp.—$2.90 Common Div. 
The directors on Nov. 22 declared a qypereert dividend of $1.75 a share 
on the 7% prior preference stock and a dividend of $2.90 a share on the no 
a stock, both payable Jan. 2 1933 to holders of record Dec. 
An extra cash dividend of $1.80 a share and a regular quarterly dividend 
# 7120 a share were paid on the common stock on Oct. 1 1932.—V. 135, 
Defiance Gas & Electric Co.—To Retire Bonds.— 
The company announces that it will redeem all its 1st lien & ref. mtge. 
7% bonds, series A, at 110 and int. on March 1 1933. Sufficient funds for 


the operation are on deposit with the Chase National Bank of the City of 
New York, trustee, 11 Broad Street, N. Y. City.—V. 132, p. 847. 


Empire Public Service Corp.— Time for Deposits Extended. 
The time for deposits of securities under the reorganization plan has 
been extended for 60 days to Jan. 31 next.—V. 135, p. 2491. 
Engineers Public Service Co.—Balance Sheet.— 
[Including Constitutent Compa nies} 














Oct. 31°32. Oct. 31°31.) Oct, 31°32. Oct. 31°31 
As seas— $ | Litabilittes— $ $s 
Plant and prop.327,061,817 324,676,190 cPreferred stock 41,075,434 41,075,434 
Investments _-. 14,935,503 14,993,047 Pref. stock scrip 697 697 
a 5,894,743 6,587,245 dCommon stock 58,057,453 58,057,143 
Notes receivable 698,414 426,247 | Com. stock scrip 5,743 6,053 
Accounts receiv. 6,727,546 7,225,628 Constituent Cos.: 
Materials &supp 2,531,932 3,153,195 | Pref. stock... 71,340,991 71,331,586 
Prepay ments - - - 322,034 1,063,536 Prem. on stock 107,503 07 ,503 
Subscr. to stock_ 3,275 30,984 Stock subs. for 5,036 56,797 
a Sinking funds. 8,498,677 7,834,153! Bends_-__-__-- 160,671,800 152,609,500 
aSpecial deposits 420,462 527,078! Coupon notes 3,000,000 3,000,000 
Unamort. deb | Notes payable. 7,899,579 11,070,638 
disc. and exp. 8,182,904 8,310,945|Accounts pay-- 966,588 1,253,891 
Unadj. debits _- 885,239 659,116 | Accounts not yet 
Treasury secur. b5,000,000 -__---- at wad a a 5,487,946 5,853,047 
Divs. declared - - 155,691 144,712 
Retirem, reserve 24,502,047 23,510,705 
Contributions for 
extensions -_-- 410,332 336,427 
Oper. reserves- - 383,546 304,088 
Unadj. credits_- 375,176 438 ,766 
Minority int. in 
capital & sur- 
plus of directly 
controlled cos. 
(earned surplus 
$119,259; 1931 
$134,107) __-- 723,531 739,618 
eEarned surplus £5,993,455 5,585,765 
a 381,162,546 375,482,366 TOS etic 381,162,546 375,482,366 


a Includes $8,579,000 (1931—$7 ,915,000) bonds of constituent companies 

held in sinking funds and in escrow, uncanceled. 

edged as security for Virginia Electric & Power Co. 10 year 54% 
secured convertible gold bonds issued March 1 1932, which are convertible, 
March 1 1933 and thereafter, into a like principal amount of the pledged 
bonds plus $50 in cash per $1,000 principal amount converted. 

c Represented by: 158,080 shares $5 (cumulative) dividend convertible 
preferred; 196,932 shares $5.50 Cumulative dividend preferred and 75,000 
shares $6 cumulative dividend aesteres. all of no par value. 
wae by: 1,909,762 shares (1931—1,909.731 shares), of no 

e Excludes surplus of Constituent companies accumulated prior to 
—- in an aggregate amount of $8,978,460 (1931—$8,976,054). 

Before provision for $131,997 cumulative dividend on preferred stock of 
@ constituent company unpaid.—V. 135, p. 3165. 


B Gas Securities Co., N. Y.—Dividends.— 
The company has announced a monthly dividend of % of 1% in scri 
on its common stock and the regular monthly dividend of 50c. on its pre 
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stock, such dividend being payable Dec. 1 to holders of record Nov. 15. 
The foregoing represents the 12th dividend during 1932, at the rate 
outlined above.—V. 135, p. 3353. 


Gatineau Power Co.—ELarnings.— 
For income statement for 3 and 12 months ended Sept. 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 135, p. 2173. 


Havana Electric Railway Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department’’ on a preceding page.—V. 135, p. 1162. 


Interborough Rapid Transit Co.—Stockholders’ Com- 
mittee .— 

Formation of a committee headed by Arthur W. Loasby_to represent 
stockholders and voting trust certificate holders of the I. R. T. Co. in 
the receivership pr ngs, in the formulation of any reorganization 
pan evolving therefrom, and in the development of plans for the unification 
of the rapid transit railroads and other reiated properties in New York 
City, was announced Nov. 29. Other members of the committee, which, 
it is stated, already represents substantial holdings of the voting trust 
certificates and stock, are Edgar S. Bloom, A. J. Brosseau, H. W. Croft 
and E}l W. Mann. Rogers 8. Lamont. 48 Wall St., is Secretary, and 
Sullivan & Cromwell are counsel. Manufacturers Trust Co. is depositary. 

The committee’s notice urges a united front as essential if the equity 
interest in the company is to »e properly represented. 

Application for listing the certificates of deposit for voting trust cer- 
tificates on the New York Stock Exchange will made by the committee, 
= asks the prompt deposit of stock certificates and voting trust cer- 

cates. 


Ordered to Pay Interest on Manhattan Ry. Bonds.—See 
latter company below.—V. 135, p. 3690. 


Lexington Water Power Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 1932 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 136. 


Lone Star Gas Corp. (Del.).—Subsidiary Calls Stock.— 

An aggregate of $400,000 par value of the 6% cum. pref. stock of the 
Lone Star Gasoline Co.,-of Delaware, a subsidiary, has been selected by 
lot for redemption at par on Jan. 1. Certificates are to be presented to 
the Union Trust Co. of Pittsburgh, Pa.—V. 135, p. 3523. 


Manhattan (Elevated) Ry.—-J. R. T. Ordered to Pay 
Interest on Bonds.— 

Following the recommendations as given in the preliminary report of 
Ss al Master Basil O’Connor, Senior Judge Martin T. Manton, of the 

nited States Circuit Court of Appeals on Nov. 30, directed the vers 
of the Interborough Rapid Transit Co. to pay $813 ,660 in interest to holders 
of the 4% consolidated first mortgage bonds of the Manhattan Ry. 

Judge Manton sitting Nov. 30 as a District Judge directed the interest 
payment only, reserving for a future applicatoin the matter of the payment 
of taxes after the master has had further opportunity for investigation. 
Taxes for the first half of the present year, which included real estate and 
8 al franchises taxes in arrears with interest, amounted to $815,000. 
: oy for the second half of 1932, which became due Nov. 1, amounted to 

Special Master O’Connor, who heard arguments on the ‘‘advisability”’ of 
interest and tax payments, filed a preliminary report in which he was of the 
opinion that the receivers should pay the interest now due under the Man- 
hattan lease. 

Judge Manton stated in his decision that for the present and until the 
master has had more time to further pursue the subject referred to him, the 
court will order payment of the interest on the first mortgage bonds only. 

It was further stated that ‘‘the court deems this direction necessary 
because of the immediate exigency poauning payment of the interest 4 
December 1, 1932, to avoid a foreclosure of a favorable mortgage whi 
probably could not be replaced at this time.’’ 

Judge Manton ruled that Victor J. Dowling and Thomas E. Murray Jr. 
as receivers of the |. R. T. pay out of the funds in their possessions upon 
presentation of coupons or other proper demand all arrears of interest 
the consolidated mortgage 4% gold bonds of Manhattan issued under the 
mortgage dated Feb. 26 1890. 


To Pay Back Interest on 4% Gold Bonds.— 

Van S. Merle-Smith, of Roosevelt & Son, Chairman of the protective 
committee for the consolidated mortgage 4% gold bonds, due April 1 1990 
announced Dec. 2 that as a result of the court decision ordering payment of 
the Oct. 1 1932 interest ‘‘funds for the payment of this interest on the con- 
solidated bonds Supeenee with the committee are now in the hands of the 
depositary (Central Hanover Bank & Trust Co.), and holders of certificates 
of deposit may obtain the same upon presentation of their certificates to 
the depositary for appropriate stamping.”’ 

The committee further states in part: 

“The court was unwilling at this time to order the payment of the taxes 
now in default on the Manhattan properties and reserved this question for 
future determination. The payment of these taxes, the important question 
of affirmance or rejection of the Manhattan lease, and the possibility of 
independent operation or the preparation of a new plan for joint operation 
of subway and elevated lines or a general unification plan, present grave and 
immediate problems which will require continued and active work on the 

art of the committee. Moreover, the possibility that any deficit arising 
rom a failure of Manhattan current earnings to cover the present in 
payment may eventually be charged as a lien on Manhattan properties ahead 
of the consolidated bonds, renders it vital that the committee do not relax 
their efforts to build up Manhattan earnings by effecting certain economies 
and operating improvements and by an equitable re-allocation, as between 
Manhattan and Interborough, of earnings of the jointly-operated properties 
and the Manhattan power house. 

Effective action on the part of the committee will largely depend upon 
the measure of support received through bond deposits. It is important that 
the qoeamistes be in a position to speak for the largest possible percentage of 

onds. 

All holders of consolidated bonds who have not yet deposited their bonds 
with the depositary are therefore urged to do so as promptly as possible. 
bp se ihe the Central Hanover Bank & Trust Co., 70 Broadway, 

ew York, N. Y 


Interest on 2d Mtge. 4% Gold Bonds Not Paid.— 

The interest due Dec. 1 1932, on the second mortgage 4% gold bonds, 
due 2013, is not being paid. 

The Committee on Securities of the New York Stock Exchange rules that 
beginning Dec. 1 1932, and until further notice the bonds shall be dealt in 
“Flat’’ and to be a delivery must carry the Dec. 1 1932, and subsequent 
coupons.—V. 135, p. 3523. 


Memphis Natural Gas Co.—To Reduce Capital.— 

The Chicago Stock Exchange has received word that the company has 
called a special meeting of the stockholders for Dec. 28 to consider a reduc- 
tion of its capital account through readjustment of book value of the stock. 
The plan proposes a book value of $110 a share for the preferred and $5 a 
share for the common stock.—V. 134, p. 4492. 


Metropolitan Edison Co.—Common Dividend Omitted.— 

The directors have decided to omit the quarterly dividend ordinarily 
payable about Dec. 30 on the common stock, no par value. From June 
1930 to and incl. September 1932 the company paid quarterly dividends 
of $1 per share on this issue. 

This company is controlled by Metropolitan Edison Corp., which in 
turn is controlled by Associated Gas & Electric Co. through the Associated 
Gas & Electric Corp.—V. 135, p. 1824. 


National Gas & Electric Corp.—A pplication Made for 
Receivership.— 


Application for receivership for the corporation has been made in the 
Chancery Court at Wilmington, Del. by J. Frank Jones of Battle Creek, 
Mich. he complaint alleges that the corporation although solvent within 


the meaning of the National Bankruptcy Act in that fair value of its assets 
exceeds outstanding liabilities is insolvent in the equity sense that it is 
ena to pay current and maturing obligations in the regular couse of 
usiness. 
It is also alleged that next year $1,708,000 of 6% notes fall due and the 
corporation has admitted itself to be unable to meet either the principal 
or interest.—V. 135, p. 1825. 
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New York Edison Co.—New Vice-President.— 


Col. Oscar H. Fogg, Vice-President of the Consolidated Gas Co., has 
been elected a Vice-President of the New York Edison Co.—V. 135, p. 3166. 


North American Light & Power Co.—To Reduce Stated 
Capitalization.—Earnings.— 


The full text of the letter of President Clement Studebaker Jr. to com- 
mon stockholders, dated Nov. 19 1932, follows: 

In the President’s quarterly letter, dated Sept. 8 1932, you were advised 
-hat the directors deemed it advisasle to defer the payment of dividends 
on the pref. stock in view of the necessity of providing for bank loaas and 
other financial requirements of the company and subsidiaries. In addition 
to vank loans, and construction requirements which have peen modified 
to conform to minimum needs, the compai.y must proctse. on Apri: 1 of 
each year from 19323 to 1936, for Badd oy s yon of $2,000,000 principal 
amount of serial notes out of the pi of common stock to be offered 
to stockholders for subscription. 

It is important. therefore, that the investment standing of the common 
stock of the company be improved. In this connection, tha officers and 
directors of the company have _— careful consideration to the desirapility 
of creatiag certain reserves and otherwise restating certain of the accounts 
of the company with tne object of adjusting the balance sheet in such a 
Way as to present the financial! position of the company upon a thoroughly 
conservative oasis in the light of existing conditions. 

As the result of the financial and business conditions of the past three 
roms. the effects of which have culminated in recent months, the company 

as sustained shrinkages in value of certain investments in and advances 
to other companies. t is therefore felt to be desirable to make provision 
for such losses of this character as may eventuate, and, at the same time, 
to transfer to appropriate reserve accounts certain amounts heretofore 
included in surplus, representing in the main undistributed earnings of sub- 
sidiary companies and income during the construction and development 
of the properties of affiliated companies. 

The stated capital of the company includes $22,819,745, representin 
valuations made from time to time up to its reorganization in August 192 
of the company’s book values of its holdings in securities of subsidiaries, 
as distinguished from values of the operating ae gee underlying such 
securities. In order to remove a possible basis for criticism which, by 
reason of subsequent changes in economic conditions, may arise with respect 
to that portion of the stated capital, it is proposed to eliminate it from the 
stated capital of the company and transfer it to a special property reserve 
which will be available for the retirement of property of operating subsidi- 
aries when and as necessary. 

It is accordingly now recommended to the stockholders that the stated 
capital of the company be reduced by retiring certain shares of pref. and 
common stock heretofore purchased in the open market by a wholly-owned 
subsidiary, and by decreasing the stated value of the common stock to $5 
a share in order to create a substantial capital surplus against which there 
may be applied the adjustments referred to above. 

or the purpose of voting upon the recommendations of the board of 
ors, a special meeting of the common stockholders has peen ed 
te be held on Dec. 20 1932. 

Earnings.—For income statement for 12 months ended Sept. 30 see 

“Earnings Department’’ on a preceding page. 


Consolidated Balance Sheet Sept. 3@ 1932. 











e As per Reflect’g Pro- e As per Reflect’gPro 
Books. posedChanges Books. posedChanges 
Assets— $ $ Tiabilities— $ . 
Property accts., $6 cum.pf. stock a19,397,823 c18,555,021 
rights, fran- |Common stock 
chises, &c_- --308,577,880 308,577,880 (incl. scrip) .b44,787,176 48,949,077 
Cash & securities Pf. stks. of subs. 62,445,622 62,445,622 
on depos. with Minority int. in 
trustees ....- 2,299,606 2,299,606 capital & sur- 
Investments and plus of subsids 38,359 38,359 
advances._.. 17,468,725 13,898,089 514% debens.-. 18,071,500 18,071,500 
Spee 2,737,134  2,737,134|5% debens-_--_-- 2,000,000 2,000,000 
Notes receivable 92,977 92,977|5% serial notes. 8,000,000 8,000,000 
Accts. receivable 4,823,626  4,823,626/| Fund.dt.of subs.164,787,300 164,787,300 
Adv. to officers Notes pay. (sec.) 2,500,000 2,500,000 
& employees_ 86,515 86,515| Accts. payable. 1,606,287 1,606,287 
Materials and Consumers’ dep. 1,116,087 1,116,087 
supplies - -.-- 3,008,377 3,008,377) Oth. curr. liabil. 1,085,319 1,085,319 
Def. charges & Accrued taxes.-. 2,234,782 2,234,782 
prepaid exp-- 1,101,737 1,101,737 | Accrued int. & 
Unamort. bond subsid. divs.. 2,579,529 2,579,529 
disct. & exp.. 6,562,808 6,562,508)| Sundry def. liab. 914,815 914,815 
Reacquired pref. Retire. reserves. 13,016,036 13,903,057 
& com. stock. 4,664,005 -------- Seer! pran. #5. ~ .------- 22,819,746 
Other reserves.. 4,225,408 4,898,720 
icin ine oe 2,617,346 6,683,528 
, le 351,423,390 343,188,750| Total_.-..-- 351,423,390 343,188,750 
a Represented by 203,000 shares of no par value. b Represented by 
1,898,154 23-1uU0 shares of no par value. c Represented by 194,180 shares 


of no par value. d Kepresented by 1,789,815 43-100 shares of no par value. 
e Adjusted to reflect changes in reacquired pref. and common stock of 
North American Light & Power Co. after Sept. 30 1932. 

» Note.—The company is contingently liable as co-guarantor with the 
United Light & yom Co. and Lone Star Gas Corp. of notes payable of 
Northern Natural sas Co. in the amount of $17,000,000 which will mature 
on March 1 1933, and for the extension of which to Sept. 1 1933 arrange- 
ments have been made.—V. 135, p. 3691. 


Ohio Edison Co.—Plans Financing.— 

The company has applied to the Ohio P. U. Commission for authority 
to issue $2,724,000 Ist & consol. 5% mtge. gold bonds and to sell them 
at not less than 91. It also has requested permission to sell 18,000 shares 
no par) common stock for not less than $25 a share to reimburse its treasury 
or capital expenditures.—V. 135, p. 466. 


Ohio Power Co.— Acquisition Authorized.— 

The Ohio P. U. Commission has authorized the above company, 4 
subsidiary of the American Gas & Electric Co., to purchase for $2,522,213 
the electric distribution and transportation properties and business of 
the Southern Ohio Public Service Co., also controlled by American Gas & 
Electric Co., and to capitalize the purchase by issuing 504,422 shares 
of no par common stock at $5 a share. ‘ 

The property to be transferred does not include the generating plant 
and property operated under Federal license.—V. 134, p. 3714. 


Pennsylvania Electric Co.—Larnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 135, p. 3166. 


Pennsylvania Gas & Electric Co.—Larnings.— 
For income statement for 12 months ended Oct. 31 see ‘‘Earnings De- 
partment” on a preceding page.—V. 135, p. 2832. 


4 T 

Portland General Electric Co.—To Issue Notes.— _ 

The Federal Power Commission has just announced that it has authorized 
this company, a licensee under the Federal Water Power Act, to issue 
$7,500,000 gen. mtge. notes on the following terms: Interest not to exceed 
7% with no discount or commission, maturity on or before Aug. 1, 1935. 
ais issue will provide for the payment of an equal amount of unsecured 4% 
notes maturing Jan. 1, 1933, now in the hands of private investors, insur- 
ance companies, etc.—V. 135, p. 3356. 


i Radio Corp. of America.—Stockholder Sues.— 

A stockholders’ suit seeking the return to the Radio Corp. of America 
of 7,500,000 of its shares of the stock now held by the General Electric Co. 
and Westinghouse Electric & Mfg. Co. was filed in the New York Supreme 
Court. No. 30, as an aftermath of the Federal court order dissolving the 

ed radio monopoly exercised by the three concerns. 
e suit, brought by the Torquay Corp., holder of 200 shares of R. C. A. 
, also asked appointment of a receiver for the stock pending settlement 
of the litigation. e shares, it was contended, were given Westinghouse & 
eet Mists for the exclusive rights to certain radio patents. The 
court orders stipulated the return of the patents, but not the stock, the 
suit charges. 

Resignations from Board Announced.— 

The o Corp. of America has accepted the tion from its board 
of directors of Gordon Abbott, Albert G. Davis, Edwin W. Rice Jr. and 
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Gerard Swope, officers and directors of the General Electric Co. and of 
Paul D. Cravath, Frank A. Merrick and Harold Smith, officers and directors 
of the Westinghouse Electric & Manufacturing Co. effective Dec. 1. Mr. 

as a member of the executive committee of the Radio 


Swope also resigned 
Corporation. 

ese resignations were tendered in accordance with the Repyijens of 
the consent decree signed by Federal Judge John P. Nields in Wilmington, 
Del., on Nov. 21 dissolving the relationships between the Radio Corpo- 
ration and the two electric companies. 

Owen D. Young and Andrew W. Robertson, Chairman of the boards of 
the electric companies, remain as directors and members of the executive 
committee of the Radio Corporation, as they were authorized to retain 
their posts for five months. 

Messrs. Cravath, Merrick, Robertson and prope have resigned also as 
directors of the National Broadcasting Co. Edwin M. Herr, Vice-Chair- 
man of Westinghouse and Melvin A. Traylor, a director of General Electric, 
also have retired from the same board. 

Walter re head of the Westinghouse Lamp Co. and Messrs. Davis, 
Robertson and Swope have resigned as directors of the RCA Radiotron Co., 
Inc. William R. Burrows, Vice-President of General Electric and Messrs. 
Davis, Merrick, Robertson and Swope have resigned as directors of RCA- 
Victor Co., Inc. Messrs. Swope and Herr ed as directors of the 
Radio-Keith-Orpheum Corp. 

These reignations complete the retirement of General Electric and 
Westinghouse executives and directors from the boards of the Radio 
Corporation and its subsidiaries as directed by the court.—V. 135, p. 3692. 


Republic Electric Power Co.—Sale.— 

A notice on Nov. 29 to the holders of purchase warrants for Class A stock 
stated: In accordance with the terms and provisions of the above mentioned 
warrants and-or a resolution adopted at a meeting of the board of directors 
held May 23 1930, which resolution is referred to in the said warrants and 
therein called the ‘‘warrant resolution’’ tnat a sale of the properties of this 
company, substantially as an entirety, to Republic Electric Power Corp., 
a Delaware corporation, has oeen approved by the stockholders, such sale 
to be made on or before March 1 1933, and upon the making of such sale 
all rights and privileges evidenced by said warrants which shall not have been 
mrereany exercised shall thereupon become void and of no effect.—V. 130, 
D. , 


Republic Electric Power Corp.—Acquisition.— 
See Republic Electric Power Co. above. 


St. Louis Public Service Co.— Maturity Extended.— 

Powe | issued Nov. 22 by the Missouri P. S. Commission grants ex- 
tension of the maturity date of $2,448,875 5-year 6% convertible gold 
notes of the company from Jan. 1 1933 to July 1 1934. 

The extended notes were issued Jan. 13 1928 under authorization of the 
Commission, the original amount being $2,475,000. f this amount, 
$26,125 of the notes were retired through conversion into preferred stock. 

In order to avoid the consequences of a default in the payment of the 
notes, the company will make an offer to the holders for extension and to 
continue to pay 6% interest on them. Unless a sufficiently large number 
of holders indicate their willingness to extend the maturity the plan would 
not be put into effect.—V. 135, p. 3166. 


Shawinigan Water & Power Co.—Output Increases.— 

Reflecting the results of the installation of electric boilers on its system, 
the company reports 266,534,276 kwh. of electricity sold during October as 
compare’ with 233,740,172 kwh. in September and 279,103,694 in October 
1931. The peak load for the system in October was higher than in Septem- 
ber and also above the peak load for the correspondong month of 1931. 
The month's peak stood at 763,070 h.p. against 726,400 h.p. in September 
and 711,470 h.p. in October 1931. 

These figures, which were laid before the board of directors at their 
meeting on Tuesday, do not show to the full extent the ultimate benefit 
to be derived from electric boilers, as in one case the installation was only 
completed towards the end of October and in another case the installation 
was only about to be onmarees during the month of November. 

It is pointed out that this power is being sold at prices which were in 
keeping with the cost of proiuction of steam by coal. While they have not 
benefited the company to the same extent as if the power had been sold as 
primary power, the company nevertheless is receiving benefits which 
would not otherwise accrue.—V. 134, p. 4172. 


Southern Canada Power Co., Ltd.—EKarnings. — 


Combined Operating Statement (Incl. Subs.) for Years Ending Sept. 30. 
(After ns aunt and oar. .) 


























1929. 
Customers connected - _- 27 498 27 ,225 27,594 25,543 
Electric revenue_----.. $1.999,731 $2,007,247 $1,901,544 $1,707,510 
Miscellaneous revenue -- 221,713 347 864 355,877 388,402 
Gross earnings_ ~~. -—- $2,224,444 $2,355,111 $2,257,421 $2,095,912 
Purchased power... -.. 50,159 109,592 69,062 30,922 
OO a 404,630 440,840 432,430 400,834 
pT ee eae ert 188 984 159,268 136.043 128,997 
Maintenance-.-_......_. 178,457 208,338 211,415 186,610 
po 7 ena 2,225 2.350 2.820 4,190 
a ao lcs Ss werirdvintcc acces 374,638 360,149 341,461 342,977 
Surplus for the year__ $1,025,352 $1,074,574 $1,064,190 $1,001.382 
Previous surplus. -_.._- x466,575 x419,283 339,281 234,812 
po EE ae een $1,491,927 $1,493,857 $1,403,471 $1,236,194 
Preferred dividends paid 425,302 402,988 352,034 298 ,539 
Common dividends. --_- 388 ,784 388,784 388,784 388,784 
Depreciation reserve--_- 222,445 235,510 225,770 209,590 
Add. prov. for retroac- 
tive inc. Fed. inc. tax- Dae © gapace-' <Biteawd'' 1 eae 
| 5 oe ee ah $442,695 $466,575 $436 ,883 $339,281 
Shares of common stock 
outstanding (no par) 400,000 400,000 400,000 400,000 
Earn. per.sh.oncom.stk. $1.50 $1.67 $1.78 $1.75 
x Adjusted. 
Comparative Balance Sheet Sept. 30. 
1932. 1931. 1932. 1931. 
Assets— $ Liahilities— $ $ 
errr 20,946,591 20,777,249 | Preferred stock... 7,088,900 6,759,700 
Accts. receivable... 334,819 355,953 | Common stock. -_-x8,672,000 8,672,000 
Supplies_-...----. 173,333 203,681 'Com. sub. cos_.-- 9,500 9,500 
Prepaid charges- - 119,130 127,455/| Bank loan__.-.-- 214,497 293,390 
Ce . pattbhatiee 228,125 181,526| Callloan payments --.-.-.-- 126,345 
Invest. in & adv. ee 6,787,528 6,816,234 
to assoc. co’s__. 1,275,364 1,162,686| Accts. payable-.. 398,978 323,976 
Other Investmentsy2,608.568 2,746,119} Deposits.-....-..-. 37,544 35,348 
Mortgages. ..---- . 14,017 | Int. matured---_--. 3,874 3,814 
Funds in escrow-- 64,729 64,211) Int. aecrued--_.---. 174,626 179,069 
Due capital stock. 131,144 107,391 | Divs. payable... 106 ,333 101,395 
Deprec. reserve... 1,825,003 1,817,184 
Miscell. reserve. -. 160,365 135,756 
BONE cedactawn 442,696 466,575 
, | pe 25,921,846 25,740,289 |” Reape 25,921,846 25,740,289 
x Represented by 400,000 shares of no par value. y Market value 
$1,011,874 less than above book value.—V. 133, p. 3790 


Southern Ohio Public Service Co.—Sale.— 
See Ohio Power Co. above.—V. 131, p 1257. 


Southern Pennsylvania Traction Co.—Buses to Replace 
Trolleys.— 

The Pennsylvania P. 8. Commission has pperoves the plan of this com- 
pany to abandon trolley service between Chester and Upland, Pa., and 
cupetens it with bus service by the Southern Pennsylvania Bus Co., a 
subsidiary.—V. 98, p. 1158. 


Union Electric Light & Power Co. of Ill.—Bonds Called. 
The Chase National Bank of the City of New York, as successor trustee, 
is potltying holders of Ist mtge. gold bonds, 54% 4, series A, due Jan. 1 
1954, that $125,000 principal amount of the bonds have been drawn for 
redemption on Jan. 1 1933, at par and int. Payment will be made upon 
resentation and surrender, with su uent coupons attached, at the 


k, 11 Broad 8t., N. Y. City, on and after Jan. 1. after which date 
cease.—V. 135, p. 3107. 


interest on the drawn bonds w 
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United Rys. & Electric Co. of Baltimore.—Committees 


Formed for First Lien Bondholders and Income Bonds.— 
The committee (below) has been formed to represent the holders of the 
following bonds issued: 
Central Railway consol. Ist mtge. 5% gold bonds, extended at 6%. 
Central Railway ext. and improv. mtge. 5% gold bonds, extended at 6%. 
Lake Roland Elevated Ry. Ist consol. mtge. 5% gold bonds. 
Baltimore Traction Co. (North Baltimore vision) lst mtge. 5% 
ld bonds. 
Or erviand Electric Rys. lst mtge. 25-year 5% sinking fund gold bonds, 


extended at 6%. 
United | ae & Electric Co. of Baltimore ist consol. mtge. 4% gold 


nds. 

United Railways & Electric Co. of Baltimore 1st consol. mtge. 4% gold 
bonds with 6% coupons. 

Baltimore, rrows Point & Chesapeake Ry. Ist mtge. 444 % gold bonds. 
B Maryland Electric Rys. lst & ref. mtge. gold bonds series A and series 
6 


he committee in a notice to the bondholders states: 
The mortgages securing the above mentioned bond issues constitute the 
first liens on various parts of the system of street railways operated by 
United Railways & Electric Co. of Baltimore; and such first liens, together, 
cover the entire s m of the company. 
The ordinance of the Mayor and i Council of Baltimore Fy we for 
the park tax reduction requires the United Railways to readjust its entire 
capital structure and it is therefore imperative that the holders of the first 
lien bonds unite promptly to protect the principal and interest of their 
bonds in the capital readjustment so required. ‘ 

The holders of more than $12,0U0,000, being over 25% of the aggregate 
amount of all bonds of said issues, have requested the un ed to act as 
a tective committee and have agreed to deposit their bonds with it. 

e institutions whose officers are members of the committee are the 
owners of a substantial amount of bonds of all said first lien issues. 

Holders of bonds of each of the above issues are urged to promptly 
deposit them with the committee: deposits can be made with either of the 

taries: e Deposit & Trust Co. of Baltimore, 13 South St., 
oe and Mercantile Trust Co. of Baltimore, 200 E. Redwood St , 
timore. 

Committee.—Edwin G. Baetjer, Chairman, William G. Baker Jr., Austin 
McLanahan, J. J. Nelligan and A. H. 8. Post. 


Committee for Income Gold 4% Mtge. Bonds.— 
The Committee (below) in a notice states: 

At the request of the holders of a e number of income bonds, the under- 

ed have agreed to act as a protective committee for that issue. In view 

the many conflicting interests involved, it is essential that all income 

bondholders should co-operate in order that their rights may be adequately 


This committee is informed by its counsel that the security position of the 
income bonds is much stronger than is generally supposed. It is imperative 
that all income bondholders co-operate for mutal F a ae ion. 

Bondholders are therefore urged to deposit th bonds without delay. 
D ts may be made with Equitable Trust Co. or Maryland Trust Co., 
which have been designated as the depositaries for the committee. 

The committee announces that it will represent solely the interests of 
the income bondholders in any readjustment of the financial structure of 
the company _—* to the recent ordinance of the Mayor and City 

a 


Council of timore City. 

Com —Frank B. Chairman, E. Asbury Davis, W. W. 
Lanahan, Sifford Pearre, Julian 8S. Stein and L. 8. Zimmerman. Simon J. 
Block, Sec., 212 Kuper Bldg., Baltimore, Lauchheimer & Lauchheimer, 
Semmes, Bowen & Semmes, unsel. 


To Meet Semi-Annual Payment Now Due.— 

Lucius 8. Storrs, President, states that the semi-annual interest due now 
on the funding 5% bonds, which requires a total outlay on the two issues of 
$141,750, would be paid. There are $3,871,840 of the bonds outstanding. 

It is understood that every effort will be made to care for the maturing 
obl'gations in the near future, inasmuch as the plan for reorganization 

uired by the Baltimore city council is making steady progress. 
~~“ is also stated that plans have been made for the payment of the 
defaulted park tax for the July quarter in the amount of $193,000 which 
must be paid to the city before Dec. 31 1932.—V. 135, p. 468. 


Wisconsin Telephone Co.—Commission Appeals Rate 
Decision.— 


The Wisconsin P. S. Commission’s amped from the decision of a three- 
judge Federal court for western Wisconsin prohibiting the Commission from 
enforcing a 124%% slash in the company’s Sees ne has been filed 
with the U.S. Supreme Court. Alvin C. Reis, M , is special counsel 
for the Commission in. the case. 

Emergency rates ordered by the Commission would have been in effect 
for a one-year period ending July 31 1933, but for the temporary injunction 
granted by the court. The emergency rate reduction was ordered after a 
year’s State-wide investigation of rates. 

The Commission attorney contended that because of the limited time the 
emergency rates were to be in effect, the temporary injunction granted by 
the Federal court at Madison, Wis., amounted to a permanent injunction. 
(“Journal of Commerce.’’)—V. 135, p. 3000. 





INDUSTRIAL AND MISCELLANEOUS. 


Price of ages Sugar Reduced.—American, National, Imperial, Pennsyl 
vania and Godchaux Sugar Refineries have reduced the price of refined 
sugar 10 points to 4.15 cents a pound. 
Printers’ Pay Cut 10%.—A reduction of 10% in wages for members of 
Typographical Union No. 6 employed in newspaper plants, was announced 
ter a meeting of the board of arbitration in the offices of Louis Wiley, 
Business Manager of the New York ‘‘Times,"’ who is one of the arbitrators. 


*“Sun,”’ Dec. 1, p. 2. 

American Federation of Labor Seeks Plan for 5-Day Week.—One plan 
rejected, the American Federation of Labor turned to other proposals for 
shortening the work week. A resolution that the Federation agitate for a 
Federal Constitutional amendment requiring a six-hour fey and five-day 
Ww was vO down almost unanimously. N. Y. ‘Evening Post,” 
Nov. 26, p. 2. 

Silver Hits Record Low of 25% Cents an Ounce.—The former record low 
price for spot silver in New York of 25% cents per fine ounce was equalled 
when the official quotation was set at that f , a decline of cent. 
This is the lowest point to be reached since February 1931 when a similar 

uotation was fixed, making the lowest price for silver in history. ‘‘Wall 
treet Journal,” Nov. 26, p. 1. 

Matters Covered in the ‘‘Chronicle’’ of Nov. 26 19) More than 50,000 
workers to be employed by Buick Motor Co.—10,000 employed in Flint, 
Mich., plants, p. 3598; ) Toledo plant of Chevrolet otor Co. has 
1,102 men on payroll—About 6,000 working at Detroit plant, p. 3598; 

S Internationa! Harvester Co. increases number of enplovess. B 3598; 


Firestone Cotton Mills at Fall River, Mass., to reopen, p. 3600; ?, Five- 
y week adopted by Brooklyn “Eagle’”’ effective Nov. 21, p. 3601; (f) Con- 
t d agreed to by Radio Corporation of America, General Electric 


sent decree 
Co. and Westinghouse Electric & 
of Justice, p. 3631. 


Acadia Sugar Refining Co.—Div. on Accumulations.— 

The directors have declared the regular semi-annual dividend of l5c. 

, per share on the 6% cum. pref. stock, par $5, and a dividend of 10c. per 

share on account of accumulations on the same issue, both payable Dec. 1 

to holders of record Nov. 15. Accumulations after payment of these 
dividends will amount to $1.10 per share.—V. 135, p. 299. 


anufacturing Co. with Department 


Adams Clark Building Corp.—Reorganization.— 

The corporation, which owns and operates the Bankers Building at 105 
West Adams St. in Chicago, will be unable to meet the interest payments 
Dec. 1 1932, on its first mo ge leasehold 6.50% sinking fund gold bonds, 
and as ar t, a reorganization plan has been under the direction 
of H. L. Harker, Pres. of Harker & Hamlin, Inc., of Chicago, who has 
consented to act as reorganization seeneger. 

Details of the plan are announced by Mr. Harker and briefly vide 
that the present outstanding first mortgage leasehold bonds be 
for new bonds of like security on a par-for-par basis. The plan also ed 
that all net income from the property for eight years after issuance of the 
new bonds shall be first allocated to interest payments at 5% maximum 
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rate, and the balance to the payment of sinking fund. Thereafter the bonds 
will bear interest at 5%, payable nually, and 50% of the net income 
remaining after paying interest shall be used for retiring outstanding bonds. 

The plan further provides that present second mortgage bonds, de- 
bentures and notes payable be surrendered and canceled and holders receive 
stock in exchange. Holders of the present stocks will receive no new stocks 


or securities in exchange. 
The indebtedness junior to the present first mortgage leasehold bonds 
: y 750,000 of 7% gold 


consists of $1,000,000 second mortgage 7% bonds, 
debentures and $582,595 of 7% unsecured notes. 

The first mortgage issue, brought out in 1926, totaled $5,000,000 and 
$235,000 of bonds have been retired leaving $4,765,000 outstanding. 
Present annual interest requirement is $309,725. The corporation is not 
in default of ground rent, taxes or any other operating expenses, nor has 
it any current bank loans. While interest payments cannot be met Dec. 1, 
ground rent maturing on that date will be paid. 

The anticipated default, Mr. Harker explained, is due to abnormally 
high taxes and peer e business conditions which have caused decreased 
rentals and uncollectible accounts. The actual cash income of the building 
available for payment of interest, sinking fund and depreciation, has drop 
from about $675,000 as of Dec. 31 1930 to $283,000 as of Dec. 31 this year 
with the last three months estimated. 

Mr. Harker plans to send to all bondholders a copy of the reorganization 
plan with a pamphlet describing the history of the building, together with 
a copy of a letter from Lorenzo C. Dilks, President of the A ms Clark 
Building Corp., stating the facts relating to the corporation’s affairs and 


its property. 

‘The Central Republic Bank & Trust Co. of Chicago has been named 
depositary. The plan has already been submitted to several prominent 
eae a and brokers who have given it their unqualified approval. 
—V. 135, p. ' 


Addressograph-Multigraph Corp.—Zarnings.— 
For income statement for 3 and 4 mont.s ended Sept. 30 see “Earnings 
ment”’ on a preceding page.—V. 135, p. 2339. 


Aero Insurance Co.— liquidated — 

This company and the Aero emnity Co., which voluntarily retired 
from active business in January 1932, are liquidated _ by a 8. 
Van Schaick, Superintendent of Insurance, it stated. The ‘olios 
of insurance of both companies had been heretofore r ° 

Agfa Amsco Corp.—WNew President.— 

Herman A. Metz, President of the General Dyestuffs Corp. and a director 
of Agfa Amsco . Since 1928, nas been elected President of the latter 


com y to su Horace W. Davis, who resigned two months ago.— 
V. 135, p. 299. 


P Pe soap Mills Co., Birmingham, Ala.—Reorganization 
n.— 


The bondholders’ committee, representing approximately 92% of the 
lst mtge. 64% sinking fund bonds, series A, and other parties at interest, 
have formulated a plan of reorganization, dated Oct. 1 1932. The — 
provides for a new corporation to be formed to acquire the assets of the 
compeny, and to issue its securities in exchange for the lst mtge. 64% 
sinking fund bonds, series A. 

Bondholders who have not deposited their bonds with the Chemical 
Bank & Trust Co., New York, depositary, under the deposit agreement, 
must do so on or before Dec. 15 1932 in order to participate in the plan. 

Bondholders’ Committee.—R. A. Shillinglaw, Chairman, E. D. % 
L. W. Robert, Jr. Thomas W. Goodloe, Secretary, 400 Union St., Nash- 
ville, Tenn.—Bass, Berry & Sims, Counsel, American Trust Building, 
Nashville, Tenn. 


An introductory statement to the plan states in brief: 


The committee was created on April 2 1931 but did not have in its 
possession an adequate amount of bonds to act effectively before Oct. 12 
1931. Since that time the committee has been studying the affairs of the 
company and negotiating with all parties at interest, with the result that 
a plan of reorganization has been worked out. 

he committee is definitely of the opinion that forced liquidation and 
sale of assets at this time would not be to the best interest of the lst mtge. 
6%% bondholders and would result in a very nominal cash recovery for 
the bondholders. The company’s ‘‘going-concern”’’ value, consisting of 
strategically located and economically operated plants and products well 
established in trade circles, would belost. On the other hand, any moderate 
improvement in business conditions should increase the earning power 
of the company sufficiently to support materially greater values for the 
a < the reorganized company which are to be issued pursuant 
to t plan. 

This plan has been approved by all of the holders of the $815,000 6% 
notes by the board of directors representing the holders of the $7 cumulative 
preferred stock (no par), and by the holders of the $7 preferred stock 


(no par). 
Digest of Plan of Reorganizationes 


New Company.—The plan provides that a new compan 
the laws of such State as may be determined by counsel to acquire all of 
the properties and assets, of all debts except current obligations, 
including accounts payable, taxes, &c., which are incident to the operation 
of the company in the ordinary course of business. 


Present Capitalization of Company. 
lst mige. 644% bonds, due 1943 (in default) --..__.__...-__- €3.009.250 


be formed under 


6% notes (in default as to principal and interest) _.......___- 15,000 
RE ES EE RE EEE 7,488 shs. 
ee ee nn wn wemonceontetdeoswtines 14,550 shs. 
Ce Te ee ee mmubamnnahes ad wmin 180,000 shs. 
Proposed Capitalization New Company (After Reorganization) 
Five-year 6% notes (auth. $25 ),000)....................... 100,000 
Convertible income debenture 6% bonds, due 1953__._______ 1,695,000 
og EE EEE a ee eA ee eee ee x214,848 shs. 


x 428,418 shares of common stock will be authorized, of which 213,570 
shares will be reserved for conversion of the $1,695,000 convertible income 
debenture 6% bonds. 

Provisions of New Bonds.—The convertible income debenture 6% bonds 
are convertible into common stock of the company at the rate of 63 shares 
of common stock for each $500 bond, at any time during the first three- 
years succeeding the date of issue, at the rate of 50 shares of common 
stock for each $500 bond at any time after said three-year od and 
before six years succeeding the date of issue and thereafter until maturity 
date of said convertible income debenture bonds, at the rate of 40 shares 
of common stock for each $500 bond. 

Provision may also be made to be determined upon by counsel the 
purpose of which will be to vest approximately 50% of the voting pow 
of the corporation in the convertible income debenture 6% bonds. 

It is contemplated that the trust indenture in reference to the new 
convertible income debenture 6% bonds will provide that no mortgage 
shall be placed on the preperties nor shall there be any securities issued 
superior to or on a parity with these income debenture bonds, if the holders 
of 33 1-3% of debenture bonds object, enceps as herein provided, upon 
being eve proper notice as provided in said indenture. 

orking Capital.—-The committee believes that if the plan can be carried 
through the company will have sufficient working capital to continue 
in business under conditions such as have existed for the past several years. 
This is particularly true as the company has much less money tied up 
in inventory than formerly, due to the cheapness of the price of cotton 
as compared with several years ago. The reorganized company should 
have approximately $700,000 werene gegen upon completion of the 
plan, waien amount this committee believes will be sufficient working 


capital. 

Tn order to fortify the company’s working capital position against any 
future contingencies such as a substantial increase in the price of cotton 
or any abnormal capanaee of the company's business, the plan provides 
that the $700,000 of working capital shall increased to $900,000 before 
any interest on the convertible income debenture 6% bonds, or any divi- 
dends on the common stock of the soergamized oompeny may be paid. 

Arrangements are being completed for the sale of $100,000 6% five-year 

Id notes of an autho issue of $250,000 of the new company for 

100,000 in cash. The process of these notes will be used for working 
capital and to cover the expenses of reorganization. The remaining 


$150,000 authorized but unissued 6% notes aw be sold by Kg bp a 
purposes, bu © notes 
first to the holders of the income debenture bonds. 


for additional working capital or other 
must be offered 
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Distribution of New Securities. 


Under the plan the holder of each $1,000 Ist mtge. 64% bond will 
receive the following securities of the new company: 
$500 conve:tible income debenture 6% bonds, due 1953. 
40 shares of common stock. 3 
The lst mtge. bondholders will receive 88.5% of the total issue of new 
convertible income debenture 6% bonds, and a substantial majority of 
the common stock of the reorganized company. 
$815,000 old 6% notes to receive $195,000 new convertible income de- 
benture 6% bonds and 59,250 shares of new common stock. 
7,488 shares of old $7 pref. stock to receive 7,488 shares of new common 


stock. 

14,550 shares of $7 cumul. pref. stock to receive 14,550 shares of new 
common stock. 

No provision has been made for common stock. 

There are seven groups of interested parties, namely, the holders of: 
(1) 1st mtge. bonds, amounting to $3,000,000 par value; (2) $815,000 
notes in default; (3) current accounts; (4) bank loans; (5) 7,488 shares 
of pref. stock; (6) 14,550 shares of cumul. pref. stock, and (7) common stock. 

he 14,550 shares of cumul. pref. stock was placed originally with 
the citizens of the 10 towns in which the properties of the company were 
located. It becomes very obvious to the committee that some considera- 
tion would have to be shown to these stockholders for the following reasons: 
(1) to eliminate the possibility of extended and expensive receivership 
with the further possibility of unnecessary litigation; (2) the company has 
certain very favorable concessions afforded to them by each of these com- 
munities which should not be disturbed; (3) the factor of local taxation 
is very favorable at the present time and should not be disturbed; (4) the 
company’s plants in most of the towns constitute the main source of em- 
ployment; therefore, the committee feels that it is a good policy for the 
company to retain the good-will of the communities and its employees. 


Operating Statement 40 Weeks—Dec. 26 1931 to Oct. 1 1932. 
Based on Present Based on New 


Capitalization. Capitalization. 

a ae aon iais ns etaaare adie atte einen 2,527 ,338 $2,527 338 
gy | AE 4c 2 ERR 6,739 2,236,739 
$290,598 $290,598 

Selling, adminis. & misc. expenses__-___-_ 186,421 186,421 
Operating income. --.-......------- $104,177 $104,177 
COURSE CONOR. a va Sn eke sckcecceckdn ,807 ,807 
EES ELL EEE PELE 92,307 92,307 
Bond & note interest & amortiz. exp.__-_ a209,168 b4,615 
_ Met-lees for period. . ............... $203 ,106 prof.c$1,446 


a Int. on old $3,000,000 Ist mtge. bonds and on $815,000 subordinated 
notes also amortization charges, &c. bInt. on new $100,000 5-year 
6% note issue for the period. c Available after all charges of operations, 
including depreciation for conv. income deb. 6% bond interest for period. 


Balance Sheet As of Oct. 1 1932. 
Actual. Pro Forma. 


TAabilities— Actual. Pro Forma. 
 ¥ a$169,461 b$119,461)| Total curr. liabs-. $263,021 $113,021 
Accts.rec— v 160,722 160,722|6% notes pay. (in 
Inventories... --. 595,053 595,053 default since Apr. 
Prepaid expenses. 16,980 16,980 _. )} Sper Slee. . teense 
Fixed properties.. 6,088,207 c3,000,000|Int. on notes 
Deferred charges. 267,287 °}---..-- default. ....... Se aenene 
Int. on bonds 
default __..---- ot rs 


Ist mtge. 6%% 

bds. (in default) 3,000,000 
6% 5-yr. notes. -_ 
Conv. ine. deb. 


Surp. rep. by 214,- 

848 shs.com.stk ------ 
Preferred stock... 748,800 
Cumul. pref. stock 1,455,000 
Surplus rep. by 

- 633,077 


common stock- 

, 0 ee $7,297,710 $3,892,216 TR dinivindcinil $7,297,710 $3,892,216 

a $7,112 cash in banks now being liquidated. b $7,111.96 cash in 
banks now being liquidated. This cash will be reduced by the amount 
required to defray reorganization expenses, presently estimated from 
$50,000 to $75,000. c This includes all the land, buildings, machinery , 
furniture, fixtures and automobiles which are carried in the Oct. 1 1932 
statement at $6,088,206, but the valuation of same has been reduced in 
order to more closely reflect present values and is subject to further ad- 
justment.—V. 133, p. 2269. 


Albany Metropolitan Hotel.—Dec. 1 Interest Defaulted. 

S. W. Straus & Co., Inc. in a letter to holders of first mortgage fee 64% 
sinking fund bonds, due June 1 1938 state: 

The Continental Bank & Trust Co. of New York, as fiscal agent, has 
informed us that there is on deposit with them only $8,138 against $48,828 
required to pay in full the interest coupons which Lecome due Dec. 1 1932 
and co uently these coupons will not be paid on the due date. We are 
further informed that the owners have also failed to make the monthly 
installments for the sinking fund, and real estates taxes in the amount of 
$53,190 remain unpaid. 

In view of these defaults and in order to obtain proper control of the 
income we have endeavored to have the owners voluntarily place the trustee 
in possession of the hotel for the benefit of the bondholders. Negotiations 
for this control are now being carried on between the trustee and the owners. 

This situation requires that bondholders unite immediately to take such 
action as may be necessary to obtain the payments due under the mortgage 
or to secure pro control of tne hotel in order to protect the security for 
the bonds. uch action can best be taken through the medium of a com- 
mittee and for that purpose the following active officers of 8S. W. Straus & 
Co., Inc. have consented to serve as a bondholders’ committee: 8S. J.T. 
Straus, Chairman, James E. Friel, John L. Laun, Nicholas Roberts and 
Frederick W. Straus. 

The Continental Bank & Trust Co.,30 Broad St., New York, is deposi- 
tary.—V. 132, p. 3150. 


Aldred Investment Trust.—Zarnings.— 
For income statement for nine months ended Sept. 30 1932 see ‘‘ Earnings 
ment’’ on a preceding page. 

e balance sheet as of Sept. 30 1932, shows total assets of $11,146,566. 
Stocks of $8,851,243 cost had market value of $4,186,348. Bonds which 
cost $1,985,752 had market value of $1,264,737. This compares with 
total assets of $11,220,459 on Dec. 31 1931. On that date securities at cost 
of $11,031,374 had market value of $5,437,206.—V. 134, p. 2912 


Alpine Montan Steel Corp. (Oesterreichisch-Alpine 
Montangesellschaft), Austria.—Conditional Interest and 
Sinking Fund Payments.— 

The corporation, in a notice to the holders of the 7% closed 1st mtge. 
30-year sinking fund gold bonds, due March 1 1932, states: 

y reason of the decree of the Austrian Government published July 17 
1932, we have been unable to obtain the requisite foreign exchange to make 
the paymene in U. 8. currency to the New York Trust Co. as trustee, to 

e service ch on the above bonds required to be paid by us 14 
days before Sept. 1 1932. However, pursuant to said decree, we have 
deposited with the National Bank of Austria in the fund of foreign debts 
established for such purpose, the counter-value in Austrian schillings of the 
interest coupons matured on Sept. 1 1932, and the bonds heretofore de- 
signated for sinking fund redemption on Sept. 1 1932. 

The holders of such interest coupons ma on Sept. 1 1932, and such 

ds drawn for redemption on Sept. 1 1932, upon presentation and sur- 
render thereof to Niederosterreichische Escomp Ischaft, at its offices 
in Vienna, Austria, may obtain payment thereof in Austrian schillings at 
the bid rate of exchange for ch on New York of the National Bank of 
Austria on the day of presentation, provided, however, that such schillin 
during the duration of the transfer restrictions be not exported from Austria 
and be withdrawn from the fund at the Austrian National Bank for instance 
for the following pus poses: (a) To provide for the li 
citizens during their stay in Austria, or (b) to 

or securities in Austria.—V. 131, p. 1 a 
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Amerada (Oil) Corp.—Transfer Agent.— 
The Empire Trust Co. has been mg ete as transfer agent for the 


— stock, effective at the close of business on Dec. 9 1932.—V. 135, 
Dp. : 


American Business Shares, Inc.—To Exchange Shares 


for Major Corporation Shares.—See Major Shares Corp. 
below.—V. 135, p. 2496. 


American Coal Co. of Alleghany County.—Resumes 
Dividend .— 

A dividend of $1 per share has been declared on the capital stock, $25. 
Payable Jan. 3 to holders of record Dec. 14. This is the first d bution 
since May 2 last on which date 50 cents oo Sa was paid, prior to which 


the stock was on a $4 annual dividend ($1 per share payable each 
quarter).—V. 135, p. 129. 


American Encaustic Tiling Co., Ltd.—Zarnings.— 
For income statement for 3 and 4 months ended Sept. 30 see ‘‘Earnings 
Department’”’ on a preceeding page.—V. 135, p. 2833. 


American Factors, Ltd.—E£ztra Dividend.— 

The directors have declared an extra dividend of 20 cents per share in 
addition to the usual monthly dividend of 10 cents per share, both payable 
Dec. 10 to holders of Nov. 30. 


An extra distribution of 20 cents per share was also paid a year ago.—V. 
134, p. 3099. 


American Locomotive Co.—Dividend Outlook.— 

The preferred stockholders are in receipt of a letter from Pres. W. H. 
Woon, anncendes the omission of the $1.75 quarterly dividend on the 

referred s 4 
7 Mr. Woodin states: ‘‘I assure you that the matter has been one of long 
and anxious consideration, but conditions leave no alternative open. 
Prudent and sound financial judgment dictated the necessity for this 
action by the directors. 

“It is hoped that interruption in the payment of dividends on our stock 
is only temporary. You may be assured that we are ae ty wilt 
—— to make every effort to permit of early resumption.”’ V. 135, 
Pp. " 


American Rolling Mills Co.—Acquisition.— 

The company has acquired the Lake Erie Steel & Blanking Co. of Cleve- 
land, O. he latter concern is engaged in the jobbing of sheets and s: ~ 
alizes in selling sheared blanks for press shop requirements. M. 8S. Phillips, 
Assistant to the General Sales Manager of ‘‘Armco,’’ has made Presi- 
dent and General Manager of the Lake Erie company.—V. 135, p. 3169. 


»- American Smelting & Refining Co.—Bonds Offered.— 
Hallgarten & Co., Halsey, Stuart & Co., Inc., and Edward 
B. Smith & Co. are offering $3,500,000 Ist mtge. 5% gold 
bonds, series A. The bonds, priced at 8834 to yield over 
6.15%, were issued in part payment for the assets of the 
Federated Metals Corp. 


Capitalization.—The capitalization of the company on June 30, 1932, 
adjusted to include $3,500,000 of bonds issued in connection with the pur- 
chase of the assets of Federated Metals Corp., is as follows: 


with Authorized. terres A 
First mortgage 5% bonds, Series A -- - ~~~ - x y$38, j 

7% cum. preferred stock (par $100) - ----- $50,000,000 50,000,000 
6% cum. 2nd pref. stock (par $100) - - - --- 20,000,000 20,000,000 
Common stock (no par) .-------------- ,000,000 sh 1,829,940 sh. 


xLimited to not more than the par amount of the fully paid preferred 
and common shares of the company from time to time outstanding ($130,- 
998 ,000 at present). 

yExcludes $526,000 principal amount held in the company’s treasury. 

Security.—Bonds are secured by a first mortgage which directly or through 
the pledge of securities, constitutes a first lien on all the property, plants 
and equipment of the American Smelting & Refining Co. (except its hold- 
ings in a Peruvian corporation, in certain manufacturing interests and 
investments in other companies) and upon substantially the entire capital 
stock of certain subsidiary companies. é 

Earnings.—The net earnings of the company and its subsidiaries applic- 
able to interest on the bonds of the company, after charges for depreciation, 
depletion and obsolescence, have averaged over $14,900,000 per annum 
for the 10 years ended Dec. 31, 1931, or over 6.6 times average annual 
bond interest. Such net earnings for the year 1931 amounted to nearly 
1% times the interest requirements on the then outstanding amount of 
bonds. Due to curtailed demand and unprecedentedly low prices for 
metals, operations for the first half of the current year, after a charge of 
$3,112,501 for revaluation of certain metal stocks to June 30, 1932 prices, 
resulted in a loss of $142,564 before bond interest , depreciation , obsolescence 
and depletion, but after provision for all taxes. Present inventory values 
are approximately the same as they were on June 30, 1932. 

During the 10 years ended Dec. 31, 1931, the company charged off to 
depreciation, obsolescence and depletion in excess of $59,000,000, paid 
over $79,600,000 in cash dividends and increased investments and advances 
to affiliated companies by more than $27,300,000. 

Purpose.—These $3,500,000 bonds were issued in part payment for the 
assets of the Federated Metals Corp., the largest buyer and smelter of 
non-ferrous scrap metals in the United States. The acquired assets will 
be transferred to a new company which will assume the existing obligations 
of Federated Metals Corp. and the entire stock of such new company will 
be owned by American Smelting & Refining Co. 

Financial Position.—Company’s consolidated balance sheet as of June 
30, 1932 shows current and miscellaneous assets in excess of $61,900,000, 
and total current and miscellaneous liabilities of less than $9,800,000, a 
ratio of over 6.3 to 1. Company on that date had on hand cash and U. 8, 
Gov. securities of over $17,300,000 and there was no bank indebtedness. 
After deduction of allreserves and total current and miscellaneous liabilities, 
the balance sheet shows net tangible assets of about $180,000,000, equivalent 
to more than $4,600 per $1,000 first mortgage bond outstanding, including 
the $3,500,000 of bonds referred to above, although such balance sheet 
has not been adjusted to reflect the acquisition of the assets of Federated 
Metals Corp. Company’s cash on hand and holdings of U. 8. Gov. securi- 
ties have been increased by over $3,000,000 since June 30, 1932. 

Listing.—Bonds of this series are listed on the New York Stock Exchange 
and the company has made application to list these additional bonds.— 


Acquisition Consummated.— Z 
See Federated Metals Corp. below.—V. 135, p? 3000. 


American Sumatra Tobacco Corp.—Balance Sheet.— 








Asses— xOct. 31°32. July 31'32.| Ltabdiltttes— xOct. 31°32. July 31°32. 
Plants & oth. prop. Common stock-.z$2,884,000 $2,884,000 
ine. livest’k & eq$4,956,552 $4,980,408 | Accounts payable. 708 3,138 

Cash in banks & Accr. pay., 
ys 533,500 525,677| taxes, &c...... 15,788 15,253 

Notes & accts. rec 232,184 319,334 | Res. for self-insur- 

Tobacco on hand 1,274,230; anoe.......... 37,858 37,558 
and in process of }1,413,382 Initial surplus....y1,750,069 2,132,565 
harvesting..... Capital surplus... 2,454,687 2,462,515 

SEacnesene 58,971 | Earned surplus... 57,063 f 

Hogs and cattle 
ER i - \ Leamee 12,292 

Unexp. insur. an 
prepaid taxes--.. 59,522 32,738 

Invest.in com, stk. 
of corporation... -.-... 382,312 

Employ. subse. to 
cap. stk. of corp. 5,031 6,127 
pone $7,200,173 $7,592,091; Total...... ~--$7,200,173 $7,592,092 





x After giving effect to the retirement of 23,195 shares of capital stock 
ers. y After deducting cost of 

23,195 shares of capital stock amounting to $282,496. 

y 193,105 shares of no par value.—V. 135, p. 2497. 


pursuant to authorization of stockhold 
retirin 


z Repre- 
sented 
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American Sugar Refining Co.—-$4,000,000 of Bonds 
Called for Payment.— 


A total of $4,000,000 of 15-year 6% gold bonds, due Jan. 1 1937, have 
oe oolen fo payment Jan. 1 1933. at 1024 and int. at the National 
City Bank of New York, 55 Wall St., N. Y. City.—V. 135, p. 3527. 


Anchor Cap Corp.—Defers Action on Common Dividend. 

The directors on Nov. 28 declared the regular quarterly dividend of 
$1.62)5 per share on the $6.50 div. conv. pref. stock, payable Jan. 2 1933 
to holders of record Dec. 20 1932. : f 

Action on the common div. was deferred for further consideration at 
an adjourned meeting to be held Dec. 8 1932. Distribution of 30 cents 
per share was made on the no par common stock on July 1 and Oct. 1 last, 
compared with 60 cents per share each quarter from April 1 1929 to and 
inel. April 1 1932.—V. 135, p. 3169. 


Anglo-Persian Oil Co., Ltd.—Defers Dividend.— 
¥ The company has deferred consideration on the interim dividend due 
at this time on the ordinary shares until the year’s accounts are available. 
Similar action was taken on Nov. 24 1931. 

A final distribution of 5% for the year 1932 was made on the ordinary 
shares six months ago. For the year 1931, the company _ an interim 
dividend of 5% and a final dividend of 10%.—V. 135, p. 469. 


Arrowhead Lake Co.—Sale and Reorganization.— 

The property of the company was sold at trustee's sale Nov. 9 at City 
of San Bernardino and realized a total of $295.460. Over 97% of the 
$1,343,000 outstanding Ist mtge. 7% serial bonds were deposited with 
the protective committee. 

A plan of reorganization has been promulgated and a new company— 
Arrowhead Lake Corp.—has been organized. nder the pian each depositor, 
in exchange for his deposited bonds, will receive a like Pinape amount 
of new bonds, and also payment in cash of the annual interest coupon 
due June 1 1932 on the bonds at the rate of 34% % per annum of the principal 
amount. 

The new bonds will be dated as of Dec. 1 1931 and will mature as follows 
according to the date of maturity of the old bonds for which they are 
exchanged, to wit: 

Maturity of Maturity of 





Present Bonds. New Bonds. 
June 1 1932 Dec. 1 1944 
June 1 1933 Dec. 1 1945 
June 1 1934 Dec. 1 1946 
June 1 1935 Dec. 1 1947 


The new bonds will bear interest at the rate of 7% per annum and 
such interest will be evidenced by two series of coupons, each representing 
interest at the rate of 344% perannum. One series wil! represent definitive 
interest and the other series will represent cumulative interest. 

Both definitive interest and cumulative interest will be equally secured 
by the new indenture. Definitive interest will be payable semi-annually 
June 1 and Dec. 1 of each year. Coupons representing cumulative interest 
will provide that the same will accumulate from and after specified semi- 
annual dates until paid, but such interest will not draw interest. If the 
principal] of the new bonds is declared due before the maturity thereof. by 
reason of default under the indenture securing the new bonds, all cumu- 
toGve ae then accrued and unpaid shall become immediately due and 
payable. 

noless all interest (both definitive and cumulative) which shall have 
accrued on the then outstanding new bonds to the preceding semi-annual 
interest payment date shall have been paid to the trustee under the new 
indenture. and there sha]) have been paid to such trustee a surr sufficient 
to pay the next two coupons for cumulative interest, the reorganized 
company shall not (1) pay salaries or other compensation to its stock- 
holders in excess of $20,000 per annum in the aggregate nor (2) pay any 
dividends nor make an 
classes or kinds of stoc 


distributions upono its stock. regardless of the 
then outstanding. All cumulative interest on 
each bond, if such interest is not paid prior to the maturity of such bonds, 
shall be unconditionally due and payable at such maturity. 

If the new bonds are issued after June 1 1932 the amount necessary 
to pay the definitive interest on the new bonds, which definitive interest 
will have matured June 1 1932 shall be paid to the trustee under the new 
indenture upon or before the issuance of such new bonds. 

All or any part of such new bonds will be subject to redemption on 30 
days’ notice on any semi-annual! interest payment date at the principal 
amount thereof plus all interest (both definitive and cumulative) then 
accrued and unpaid. If less than all of the new bonds are redeemed, the 
particular bonds to be redeemed sha!l be chosen by the trustee by lot. 

The new bonds will be secured by an indenture to Union Bank & Trust 
Co. of Los Angeles as trustee, constituting a first lien or charge on all 
the properties securing the old bonds. excepting properties, if any, which 
shall be released from the lien of the indenture securing the old bonds 
according to its terms prior to the consummation of this plan of reorganiza- 


on. 

The committee consists of P. A. English, Chairman, R. E. Roberts, and 
L. M. Burntrager. Edna M. Cutler, Sec., 626 South Spring 8t., Los 
Angeles.—V. 135, p. 3359. 


Arrowhead Lake Corp.—Organized.— 
See Arrowhead Lake Co. above. 


Asbestos Corp., Ltd.—Jnterest Payment Deferred.— 

The corporation has advised the Kastern Trust Co. that it will not pay 
interest due Dec. 1 on the Maple Leaf Asbestos Corp. 7% bonds, of which 
$148 600 are outstanding. The company is taking advantage of the 90-day 
grace clause allowed under the trust deed and before the expiration of this 
period hopes to meet this obligation.—-V. 135, p. 1495. 


Atlantic City Embassy Theatre (Boardwalk Proper- 
ties Co.), Atlantic City, N. J.—T7'0 Default Dec. 1 Interest.— 


8. W. Straus & Co., Inc., in a letter to holders of the lst mtge. fee 6% 
sinking fund bonds, dated June 15 1928 announce that interest on the above 
issue becomes due on Vec. 1 1932 but no funds have been deposited to 
meet this maturity and consequently the Dec. 1 1932 coupons cannot be 
paid at this time. A circular letter further states: 

The owning corporation has informed us tnat it is unable to make the 
regular payments for interest and amortization because the lessee, the 
Stanley Co. of America, has not paid the current rent called for under the 
lease. The Stanley Co. claims that due to earlier threatened defaults under 
the mortgage they advanced, as rent under the lease, approximately $200,- 
000 and now seek to offset the amount against rent due. Counsel advise 
us that these prepayments should not be deducted from the rent and because 
of the defaults it is essential that immediate action be taken to enforce the 
payments due under the lease. The trustee has been requested to take 
appropetate measures to safeguard the interests of the bondholders. 

A committee for for the protection of the bondholders has been formed 
on which the following active officers of S. W. Straus & Co., Inc., have 
consented to serve: . J. T. Straus, Chairman, James E. Friel, John L. 
Laun, Nicholas Roberts and Frederick W. Straus. 

Before any plan is adopted the committee will give full opportunity for 
examination of the proposed plan to all representatives of bondholders who 
have notified the committee of their desire to consider the plan before it is 
adopted, and to otner parties in interest; and if substantial agreement 
cannot be obtained between the various groups the proposed plan will be 
submitted to a Justice or former Jusvice of the Supreme Court of the State 
of New York or of a Federal Court or to some. appropriate tribunal for 
ahitnasion and determination of the disputed matters prior to adoption 

e plan. 
oi es Zrest Co.. 140 Beondwar. New York, N. \., has been 
as depositary under a bondholders’ deposit agreement with the com- 
mittee dated as of how. 26 1932.—V. 126, p. 4085. 


Aviation Corp. (Del.).—New Board of Directors.— 
arrying out the compromise reached in the recent proxy fight between 
E. L. Cord and LaMotte T. Cohu for control of the phn By a new 
board of directors consisting of 16 members was elected on Nov. 29 by 
the old board, which consisted of 35 members. 

The board of directors of the Aviation Corp. was reconstituted as follows: 
Carle C. Conway, M. ©. Meigs, M. 8. Sloan, George R. Hann, Lyndol 
i, ae , R. 8. Pruitt, Lind ey C. Morton, Amon G. Carter, Richard 
F. Hoyt, LaMotte T. Cohu, W. A. Harriman, Frank A. Vanderlip, Robert 
Lehman, E. L. Cord, L. B. Manning and Charles Lanier Lawrence. 

The new board as announced above indicates that the following 25 
directors have resigned or will do so immediately: David K. E. Bruce, 
John W. Cutler, Paul M. Davis, Sherman M. Fairchild, R. E. Fisher, 
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Graham B. Grosvenor, Stanley J. Halle, Frank H. Hitchcock, Chandler 
Hovey, James M. Hutton Jr., Robert Law, R. A. Lovett, Wm. Dewey 
Loucks, O. McDonnell, Maurice Newton, John F. O’Ryan, Roland 
Palmedo, Pohn W. Pattison, Rufus R. Rand Jr., James A. Richardson, 
L. W. Robert Jr., Wm. B. i Sidney W. Souers, Eugene Stetson 
and J. Gates Williams. (See also V. 135, p. 3527, 3694.) 


May Purchase Holdings of Cord Corp. in Thompson Aero- 
nautical Corp.—See Cord Corp. below.—V. 135, p. 3694. 


Bibb Mfg. Co.—Dividend Rate Reduced.— 

A quarterly dividend of 75 cents per share has been declared on the 
capital stock, payable Jan. 1 to holders of record Dec. 21. Previously the 
company made quarterly distributions of $1.5 per share.—V. 135, p. 3695. 


Blue Ribbon Corp., Ltd.—Fails to Pay Dividend on 
Pref. Stock of Willard’s Chocolates, Ltd.—See latter company 
below.—V. 135, p. 3360. 


Blue Ridge Corp.—Changes Par of Common.— 

The stockholders on Nov. 22 approved the change in par value of the 
common from no par to par $1 per share. : 

The New York Curb Exchange has removed from trading privileges 
the old no par common stock and has admitted to listing the new common 
stock (par $1) which was issued share for share in exchange.—V. 135, 
p. 2658. 


Bowman-Biltmore Hotels Corp.—Distribution.— 

Tne Union Trust Co. and Geo. M. Snerwin, trustees, Cieveland, in a 
notice to holders of 1st mtge. leasehold 7% sinking fund gold bonds due 
March 1 1934, announce that they are making distribution from funds in 
their hands of $435 for each $1,000 par value of bonds to apply on principal 
as of Oct. 15 1932, and nearly all of the bonds have been presented for 
that purpose. Bondholders who have not yet received this payment are 
requested to communicate with The Union Trust Co., Corporate Trust 
Department, Cleveland, Ohio, that the distribution may be made to 
them.—V. 135, p. 3170. 


Brantford Cordage Co., Ltd.—EZarnings.— 


Earnings for Year Ended Aug. 31 1932. 
Net profit after prov. for deprec., dou »tful accounts, income and 
ee See ae te eee TE $79,588 
Previns GUIDING... den soos --- == ae esha at th ai aoe! owls ar chin Sase 956,645 
Discount on shares retired through sinking fund___._....._.-.-- 15,317 
ek nt ana memnw a ene a eee ee $1.051,550 
ee en er 134,836 
ee RS is: 6 ounce ieee eee oan ehawkhe Aerkdabne r 
ey SEN fice iene acneemesreateeesennccunnee $909,714 
Balance Sheet Aug. 31 1932. 
Assets— | Ltabiltites— 
Land, buildgs., mach. & equip.$1,187,51F '8% cum. Ist pref. stock__-.-_- $1,636,650 
CU cg cidiepecessacekcnen $1,304,679 7% cum. 2nd pref. stock..-. 850,000 
Accr. int. on bank deposits. -- 11,893 Common stock-.........-.-. x400,000 
Dom. of Canada, '36 5% bds. 251,824 Accts. payable, incl. all acer. 
TN oo a trata 242.025 charzes & prov. for Dominion 
Bills & accounts receivable_._. 426,457 Government taxes. -___-_--. 46,967 
Fire ins. premiums, prepaid-- 3,602 Reserve for depreciation. -_-_-- 578,460 
Tr. mks., pat. rts. & good-will 993,797 Surplus....-----.-.-.---.-- 909,714 
TO. ns cedenseae need $4,421,791 WOM ae ecko rss cicecanese $4,421,791 


x Represented by 80,000 no par shares.—V. 131, p. 3373. 


Brillo Manufacturing Co., Inc.—£arnings.— 

For income statement for three and nine months eaded Sept. 30 see 
‘“‘Earnings Department’’ on a preceding page. 

Current assets as of Sept. 30 1932 amounted to $6500.699 compared 
with current liabilities of $84,623, including accounts payable and accruals 
of $2%,321, dividends paid Oct. 1 of $34,243 and provision for Federal 
taxes of $21,999, a ratio of about 7 to 1.—V. 135, p. 2179. 


Brisbane Industrial Properties.— Default, &¢.— 

8. W. Straus & Co., Inc., in a letter to the holders of the first mortgage 
serial 6% coupon bonds dated June 17 1925. states: 

On Dec. 1 1932, interest coupons in the amouat of $28.320 become due. 
We have endeavored to have the owning corporation provide the funds 
necessary to meet these coupons but they have finally advised us that earn- 
ings from the properties being insufficient such funds are not now available. 
Furthermore, real estate taxes for all of 1932. amounting to $29.690, ex- 
clusive of interest penalties, are unpaid, and the installments on account 
of serial »onds maturing June 1. 1933 have not been deposited. 

Because of the continued defaults the Continental Bank & Trust Co. 
of New York. as trustee, obtained possession of the properties and is re- 
ceiving the net income for the benefit of the bondholders. 

The situation is one requiring immediate concerted action by the bond~ 
holders in order to arrange for the further operation of these properties or 
for some satisfactory adjustment with the owners and for that purpose a 
bondholders’ committee has been formed, consisting of the following active 
officers of S. W. Straus & Co5., Inc.: 8. J. T. Straus, Chairman, James BE. 
Friel, John L. Laun, Nicholas Roberts and Frederick W. Straus 

The Continental Bank & Trust Co., 30 Broad St., New York, has been 
named as depositary under a bondholders’ deposit agreement with the 
committee dated as of Nov. 30 1932.—V. 121, p. 79. 


British Type Investors, Inc.—To Issue Bonds for 
Financial Investing Co. of N. Y., Inc. Bonds.—See latter 
company below.—V. 135, p .2342. 


Burger Bros. Co.—Earnings.— 

















Year Ended Sept. 30— 1932. 1931. 1930. 
Net profit for year before Federal tax _ $73,137 $25 233 $138,549 
ES SN HE geo ev ecmenccecce= 11,352 1,963 16,631 

pe Ce ee ae $61,785 $23,270 $121,919 
iy, ;. eee 120,277 188,576 184,634 
Adjustment of Fed. taxfor prior year, __-__-- 9 1,185 
Discount on pref. stock redeemed - - - | Sa Ae re oo 8 

pe ee ey eee $182,156 $211,855 $307,738 
Dividends paid on preferred stock - _ -- 3,964 4,090 6,201 
Dividends paid on common stock - - - - 24,875 87.313 100,000 
Premium on pref.stockredeemed_-.. = ------ 265 961 
Organization expense writtenoff..... $$ ------ --.-.--- 12,000 

Com. stk. cap. & surp.acct.Sept.30 $153,317 $120,277 $188,576 
Earns. per sh. on 100,000 shs. com- 

mon stock (nO par) ....-.+....<<- $0.58 $0.19 $1.16 

Comparative Balance Sheet Sept. 30. 

Assets— 1932 1931. Ltahtitttes— 1932. 1931. 
3 i eee $20,993 $26,855 | Accts. pay.—trade 
Marketable securs. 46,817 55,535 creditors....-.. $34,374 $21,702 
Accts.receivable.. 248,225 194,049 | Accts. pay.—cust. 1,052 988 
Demand notesrec. --.---- 20,000 | Res. for Fed. ine. 

Inventories... .-..- 125,385 90,900 tax for curr. year 11,352 1,963 
Mach., equip., &c. «50,227 54,640 | Preferred stock - .. 48 650 50,000 
Improv. to leased Common stock... y274,508 274,509 

building. ....-. 1,840 3.456 | Garplus... ccccoce 153,317 120,277 
Value of life insur. 18,055 11,560 
Advertising & sup- 

ply inventories. 8,817 10,892 
Unexpired insur... 2,892 2,552 

POR: ad dedee $523,253 $469,440! Total.......-. $523,253 $469,440 





x After reserve for depreciation of $40,870. g, Represented by 100,000 
no par shares.—V. 134, p. 4665; V. 133, p. 3971. 
(E. L.) Bruce Co.—Files Suit.— 


The company, largest hardwood flooring manufacturers in the world, 
filed suit Dec. 1 in the U. 8S. District Court at Cincinnati against Harley 


Akin, operating as the Harley Akin Lumber Co. of that city, seeking an 
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new Leora yong A ~~ Office a ~ Bap RA. y -_ ey <r to 
cellized wood tile,’’ a Bruce product w bein, the cay 
Post Office.—V. 135, p. 3528. ” ™ 


Butterick Co.—Earnings.-— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1659. 


Calco Chemical Co.—Acquisition.— 

The company announces the acquisition, effective Dec. 1, of the Noil 
Chemical & Color Works, Inc., of New York City, which for the past 15 
years has specialized in the production of direct , developed, acid and chrome 
dyestuffs. The acquisition isin line with the company's expansion program. 

It is announced that operations will continue without interruption and 
that the same standards as heretofore will be maintained. Ample stocks of 
“= SEC will be carried at the factory and at all branch warehouses. 
—vV. 5 ‘ 


Canadian Locomotive Co., Ltd.—Reorganization Plan.— 

The reorganization plan submitted to the bondholders for their approval 
on Dec. 13 calls for the issue of new 6% list mtge. income bonds and a 
revision of share capital. Exchange provisions ecting bondholders were 
outlined in the ‘‘Chronicle”’ last w , Dut since then details of reorganization 
| eee satel have been made available together with a balance sheet as 
a ee 

Under the new capitalization the principal amount of funded debt remains 
unchanged at $1,044,800 but the present 7% pee. stock of $100 oe value, 
outstanding to the extent of $1, ,000. will converted into 15,000 new 
shares of no par value common stock while the present 20,000 shares of $100 
par value common will be converted into 4,000 new common shares. Prefer- 
ence shareholders will receive no arrears in dividends on their stock. 

There will be three management preferred shares held by nominees of the 
bondholders and these no: ees will elect (or remove) directors for a period 
of five years. The management shares will automatically be converted into 
common stock at Jan. 1 1938. Bondholders will receive new income bonds 
to the par value of the present 6% list mortgage bonds now held. In ad- 
dition holders will receive two new common shares for each $100 principal 
amount of bonds held. This will require the issuance of 20,896 shares out of a 
total authorization of 39,896 shares. 

Comparison of the present capitalization of the company with the pro- 
posed capitalization is as follows: 


sapeneston for violation of license contract granted by Bruce a year 


Present Capitalization. 
Authorized. Outstanding. 
6% 1st mtge. sink. fund. gold bonds, due 1951__-_ $2,000,000 $1,044,800 
7% ae i eee eee 3 , 4 ,000 
Common stock, par value $100__-_-_-.----------- 2,000,000 2,000,000 
Proposed Capitalization. 
Authorized. Outstanding. 
6% 1st mtge.s. f. inc. bonds, due 1953.-.-------- $1,044,800 $1,044,8 
Common stock, no par value____._-.---.------- 39,846 shs. 39,896 shs. 
Management shares, no par value____.--__---_- 3 shs. 3 shs. 
Tentative Balance Sheet Oct. 1 1932. 

Asseas— Liabiitites— 

“Se ee $3,209 Trade accts. payable------... y $22,078 
Accounts receiv’le (less res.) -- 30,220 | 6% income bonds, due 1953... 1,044,800 
Investments x ---.-.-------- 294,584; Common stock.......------ z 977,141 
Accr. interest on investments_ 2,702 
eee 4,629 
Deferred charges -----------. 17,342 
Land, bidgs. and equipment... 1,611,333 

is tit ks enen nei sea SEOGLGIOL . TOO aseccstsvcanencende $2,044,019 


x Grand Trunk Ry. bonds guaranteed by the Dominion of Canada, and 
Province of Ontario bonds (approximate market value $293 ,897). y includes 
wages and other miscellaneous balances including estimated se for 
reorganization expenses. z Representing three management preferred 
_—~ A > par value and 39,896 common shares of no par value.—V. 

35, D. ¢ ° 


Canadian Television, Ltd.— New President, &c.— 

William L. Clavell, formerly Treasurer and director of Sylvestre Oil Co. 
of New York, has been elected President of Canadian Television, Ltd., to 
succeed Douglas L. West woo has been made Vice-President and Chief 
Engineer. Louis D. a has been elected Secretary and Treasurer and 
a 7 a. of aig Deas of directors to succeed Ayme La Fontaine, resigned. 
—Vv. ,?p. ‘ 


Central Investment Corp., Los Angeles.—Ezchange of 


Bonds Proposed.— 

The corporation, owner of the Los Angeles Biltmore Hotel property, has 
mailed letters to the holders of its first mortgage 6% serial bonds proposing 
an exchange for an equal amount in new bonds bearing the same rate of 
interest = gageuring Oct. 15 1957, with annual sinking fund provisions 
to start in 37. 

The corporation has been able to meet from earnings during the year 
operating expenses, taxes and interest on the bonds but in addition has n 
and is obliged to meet heavy payments in the form of serial installments of 

rincipal, the letter states. he principal payments due in 1933 aggregate 
Sie7 ,000 and increase each year. Operations to Sept. 30 1932, showed that 
the income of $432,420 covered the operating expenses and bond interest 
by a margin of $24,237. 

As this income is obviously insufficient to meet the yearly principal pay- 
ments in the amounts required by the existing bonds, the directors decided 
to ask the holders of the $4,662.000 of bonds now outstanding to exchange 
them for an equal amount in new bonds bearing the same rate of interest 
which shall be a part of a $5,000,000 issue. 

The sinking fund provision calls for the payment of $100,000 to retire 
bonds in 1937, and each year thereafter such payments will be $100,000 
plus an amount equal to 6% of the par value of all bonds therefore provided 
to be retired. On this basis provision will be made for the retirement of 
more than $3,000,000 of the new issue before maturity. The excess of the 
new bonds over the present outstanding bonds wil! be used to fund a portion 
of the company’s other indebtedness which amounts to approximately 


25,000. 

Bondholders holding and representing more than $2,335,000, being a 
majority in the amount of the present bonds, have already deposited them 
for exchange, according to the letter. It is provided that the exchange 
shall be completed not later than April 14 1933, with provision for an 
extension to not later than Oct. 14 1933, on consent of holders of 60% of 
the deposited bonds.—V. 134, p. 1767. 


Chester Knitting Mills, St. Louis, Mo.—Sale.— 

R. A. Morgan, formerly manager of the Tubize-Chatillon Corp. at 
Rome, Ga., has bought from the equity receiver of the ‘ hester Knitting 
Mills the machinery owned by that company at Rome, where it formerly 
operated a hosiery mill. The equipment was sold for $1,500 under order 
of the U. S. District Court for the Northern Vistrict of Georgia The 
Chester Mills is in the hands of J. L. Gauen and George W. Rodway as 
receivers, but the ancillary receivership of O. P. Willinjeiam is now closed, 
the real estate having been previously sold. The plant has not been oper- 
ated for more than two years, but is now reported in operation under Mr. 
Morgan. The Morgan Mills employ 100 operatives and manufacture 
hosiery. half-hose and anklets of rayon and cotton. It is understood that 
they will move early next year to a new location in North Rome (‘‘American 
Wool & Cotton RKeporter’’).—V. 133, p. 2767. 


Chrysler Corp.—T7o Rehire 6,000 Employees.— 

Between now aud mid-December working forces in the Chrysler plants 
at Detroit, Mich., are to be augmented by the recall of 6,000 employees, 
K. T. Keller, President and General Manager of the Dodge Brothers 
Corp., said on Dec. 1. 

According to Mr. Keller, the present force totals 22,000. It has been 
stepped up from 15,000 in the last three weeks. 

Mr. Keller made it — that only former employees are being taken 
back and notices are being sent to them at their homes. No new ones are 
being taken on at the employment offices.—V. 135, p. 3696. 


Circle Theatre, Philadelphia.—Fiscal Agent.— 
The Manufacturers Trust Co. has been a ope successor fiscal agent 
lor the $1,200,000 1st mtge. fee 6% gold 


nds.—V. 127, p. 1393. 
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City Stores Co.—Earnings.— 


For income statement for three and nine months ended Oct. a 
ings Department” on a preceding page-—V. 135, p. 3003.) 


Columbia Pictures Corp.—Film Contracts.— 
The Columbia Pictures Corp. and Warner Brothers Pictures, Inc., on 
Nov. 24 concluded one of the most important booking deals of the year 
involving several million dollars and marking the fourth major theatre 
circuit in the coun to be eet negotiated for new uct by the 
ee Pictures Corp., Jack Cohn, Vice-President of the latter company 
The Publix Theatres chain of 400 de luxe houses from coast to coast will 
—— Srl agen aa age ones of baa wet Pictures during the 
* ng © provisions of a contrac 
9. oe a last week. ee 
e deals were announced in New York by Jack Cohn, Vice-President of 
the Columbia company, who further stated that with tne Publix contract 
signed and sealed, four of the largest theatre owning units in the country 
dave acquired the Couumbia product for their theatres this year. The two 
chains Mr. Cohn alluded to are Skouras-Fox and RKO, tue four circuits 
combined affording Columbia an outlet in more than 1,700 of the finest 
theatres ia the country. 

By the terms of the agreement, Columbia’s 1932-33 program of 48 
feature productions and a supplementary lineup of several setias of short 
features will be exhibited in approximately 650 theatres of tne Warner 
chain from coast to coast. The deal assures Columbia complete repre- 
sentation in the largest cities and communities in New York, Connecticut, 
Massachusetts, Norta Carolina, Pennsylvania, Washington, D. C., Ohio, 
Missouri, Oklahoma, Oregon, Washington and California. 

The Columbia product subject to the Publix agreement includes 48 
feature length productions and a supplementary program of several series of 
short features of one and two reel length.—V. 135, p. 3696. 


Commercial Investment Trust, Inc.—T 0 Acquire Assets 


of White Motor Securities Corp.—See latter company below. 
—V. 132, p. 132. 


Consolidated Laundries Corp.—Common Div. Reduced. 

The directors on Nov. 28 declared a quarterly dividend of 12% cents 
per share on the common stock, no par value, payable Jan. 3 to holders 
of record Dec. 15. This compares with 25 cents share paid each 
quarter from Jan. 1 1931 to and incl. Oct. 1 1932.--V. 133° p. 2498. 


Cord Corp.—Adds to Holdings.— 
® President E. L. Cord on Dec. 1 announced tat the corporation had 
acquired control of Transamerican Airlines, Inc., through the purchase of 
an a block of 45,000 shares of tne stock of the Thompson Aero- 
nautical Corp. 

% The Cord Corp.’s holdings in the Thompson corporation now amount 
to agar ayes A 95%, Mr. Cord said. my yror more than 45% of the 
stock of the corporation was obtained by the Cord group earlier in the year. 

Transamerican Airlines, Inc., which has been operating for five years, 
holds a re ~ ition in the airlinefields. It operates between Onicago. 
Detroit and falo and connects Cleveland, Toledo and the Michigan 
cities of Pontiac, Ann Arbor, Flint, Saginaw, Bay City, Lansing, Grand 
Rapids, Muskegon, Kalamazoo and South Bend and Fort Wayne, Ind. 
The company flies more than 35,000 miles weekly and has carried nearly 
800,000 pouuds of mail since it started operations. There will be no 
change in the present management, Mr. Cord said. R.C. Marshall will 
continue as President. 

Mr. Cord said that the holdings of the Cord Corp. would be offered to 
the Aviation Corp. of Delaware at cost, just as the original 45% interest 
of to Ba a in the Thompson Aeronautical Corp. had been. 
—v. +P. ; 


Crestshire Corp., Philadelphia.—Commitiee’s Report.— 
The committee for the protection of the holders of bonds sold through 
the F. H. Smith Co., George EK. Roosevelt, Chairman, in a report to de- 
positors of Ist mtge. 634% bonds of Bellmore Apartment Co., secured by 
the Crestshire Apartments, states: 

As depositors were advised in the committee’s notice dated Moy. 13 1932, 
the Crestshire Corp. was the successful bidder for the Crestshire ‘oot 
ments at the foreclosure sale held on March 21 1932. The sale was closed 
as of March 31 1932. In order to pay the charges prior to the bonds the 
Crestshire Corp. obtained a temporary loan of $56,500 on the security 
of the property. A : 

Certified public accountants employed by the committee have recently 
prepared a statement of the operations of the property for the six months’ 
period from April 1 to Sept. 30 1932. According to such statement, the 
gross income from the property for such period was $20,258 and operating 
expenses, including insurance and current real estate taxes, were $12,133, 
leaving a net income of $8,125 before interest, depreciation or corporate 
taxes. This compares with a gross income of $22,050 and a net income of 
$4,403 for the corresponding period of 1931. 

From the net income of the property for the past six months the Crest- 
shire Corp. has paid $1,693 of interest and $3,500 on the principal of the 
temporary loan mentioned above. It has also expended $1,260in prosecut- 
ing an appeal from the 1932 tax assessment in an effort to reduce the taxes 
on the property. Notwithstanding the fact that this appeal was unsuccess- 
ful, the corporation has filed an appeal from the 1933 assessment since, if 
relief is not obtained, the taxes for the coming year will amount to nearly 
25% of the gross income of the property. 

The property is in good physical condition and is at the present 92% 
rented.—V. 134, p. 3828 


Crown Willamette Paper Co.—Larnings.— 
For income statement for six months ended Oct. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1498 


Crown Zellerbach Corp.—FLEarnings.— 
For income statement for six months ended Oct. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 3529. 


Davison Chemical Co.—Silica Gel Refunding Plan Now 
Operative.—See latter company below. 


New President.— 
Henry E. Treide, formerly Executive Vice-President, has been elected 
President, succeeding C. Wilbur Miller.—V. 135, p. 3697. 


Diamond Match Co.—E£arnings.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 1661. 


Domestic Capital Corp.—Distribution of Debentures.— 

Lyon, Pruyn & Co. have concluded arrangements with Hammons & Co., 
Inc., for the sale throughout the United States and Canada, with the 
exception of New York State and northern New Jersey, of the 6% income 
debentures, due Sept. 1 1942. 

In addition to its New York offices, Hammons & Co., Inc., have branches 
in Chicago, Philadelphia and Portland, Me., and its officers have had long 
experience in the distribution of securities. W.W. Watson, Jr., Executive 
Vice-Pres., and Bryce Blynn, Vice-Pres. of Hammons & Co., Inc., were 
among the pioneers in this country and abroad in the wholesaling of fixed 
trusts and will have direct supervision of the wholesale distribution of 
Domestic Capital Corp. debentures in the territory covered by Hammons 
& Co., Inc. 

Corporation which has formed recently for the purpose of investing its 
funds in a diversified and selected list of bonds, notes, debentures and 
other obligations of domestic corporations and in United States Govern- 
ment obligations. Further details given in V. 135. p. 2499. 


Dominguez Oil Fields Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 25c. per share in addition 
to the regular monthly dividend of 124%c. per share on the no par value 
common stock, both payable Dec. 1 to holders of record Nov. 23. The 
company on Sept. 1, Oct. 1 and Nov. 1, last paid a dividend of 12c. 
per share on this stock as compared with 7 4c. per share on June 1, Ae | | 1 
and Aug. 2 1932 and 5c. per share on April 1 and April 30 1932.—V. 135, 
p. 1499. 

Donnacona Paper Co., Ltd.—Bondholders Can Obtain 


New Common.— r aS kal 
Holders of 54% % first m bonds have been not that under the 
terms of the Atte Bea med ro ons their bonds should be forwarded to the 
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trustee,¥Royal Trust Co., for cancellation of interest coupons maturing 
Aug. 1932, to Feb. 1934, inclusive and conversion of the company’s ven el 
tion to pay the four succeeding half yearly installments into an obligation 
to pay such interest only out of net income. In return for this, bond- 
holders will receive 94 shares of class A common stock for each $500 bond. 

Holders of the 6% % debentures are exchangeable through the Montreal 
Trust Co., on the is of two class B shares for every $100 debenture 
surrendered for cancellation.—V. 135, p. 3698. 


Distributors Group, Inc.—£Zarnings.— 
[{ncluding & Cumulative Shares Corp.] 


Interim Consolidated Statement Six Months Ended June 30 1932. 
Gross profit from sales of newly created and repurchased trust 


trust shares and from other operations. -_........-.----.--- $1,772,818 
Dealers’ commissions - - - - - - - -- ae ge te we est tinee ga mak wm mw mere Ow 726,013 
Advertising, literature and mailing expense-----.-------.--- 85,083 


Other expenses, incl. salaries, trust share certificates, telephone 
and telegraph, rent, legal, audit and qualification fees, docu- 





OUNCE WME Fs a es tis omens nao eka ae ee ne 417,673 
CEO TRONS . 8. Cecn se chona cnn ane orannesmenenénwoe $544,049 
Interest on reserve fund and ‘“‘currently distributable funds’’ of 
North American Trust Shares (1953)-...-.-..-------------- 10,521 
Dividends, interest on U. 8. Treasury certificates and bank 
Des, OPEOO CEE Ce oc cer amccr nna neasndnaemew nit 32,731 
tn cn ccddadh gan een tacenpneannaann aaannboneinn $587 ,301 
Trustees’ fees: 
North American Trust Shares (1953)— a 
In respect of coupon disbursement and other continuing fees 24,741 
North American Trust Shares, 1955 and 1956 and Cumulative 
Trust Shares— " 
In respect of issue and deposit charges. --.-.-.---------- 77 305 
Interest on loans, collection charges, &c__-.-.------------- 14,287 
Provision for loss on sales and depreciation of securities and ; 
DE A Sn ih coi alain De aes cee eee ads 4,031 
Provision for Federal income and New York State franchise taxes 84,000 
Net profit carried to earned surplus__..-..--.---.-------- $382,936 
Balance, Jan. 1 1932— " , 
Appropriated for and invested in deposits to secure trustees’ 333 161 
Unappropriated earned surplus. -_-.....------...-----.-.- 519,028 
on dia oe abe tees awe Rb od ea eiawennk yeaa s $1,235,1 25 
A te er ee ein a ia aie hee 6 ead mie 149.679 
Amount applied to reduce goodwill, contracts, &c. to $1_-_---- 37,157 
Appropriated as additional reserve for contingencies --- ~~~ --- 75,000 


Amount transferred to reserve invested in deposits to secure 
trustees’ fees: eo 

In respect of deposits prior to Jan. 1 1932-----.--------.-- 333,161 
In respect of deposits during the 6 months ended June 30 1932 196 822 
Cost of 15,287 shares of capital stock held in treasury_.-_----- 55,851 


SY UN Oe I as di lant a aerate s eee atk tO opm ate $387 ,45 
Interim Concolidated Balance Sheet, June 30 1932. 
Assas— | Ltabilittes— 
Cash in banks and on hand.-- $717,212 Accounts payable and provi- 
Cash set aside for dividend mn. ¢ 2 eee $253,123 


74,934. Dividend payable July 1 1932_ 74,934 
262,348 Due to dealers for North Amer. 
| Trust Shares (1953) pur- 


payable (per contra) ------- 
Aecounts and drafts receiv-- 
North American Trust Shares | 





and Cumulative Trust Shares | chased but not yet received- 30,928 
ERA oe ete 16,455 Reserve for contingencies.... 544,140 
North American Trust Shares | Reserve invested in deposits to 
(1953) purchased but not yet | secure trustee’s fees (per 
received (net) ------------- eR ee eee 529,982 
Receivable for securities sold, io” OS eee x1,190,058 
but not delivered---------- 13,458 | Earned surplus. ..-..-.----- 387,455 
Marketable securities (market 
ND 220i cen oe 1,268,919 | 
Cash deposited with trustees as 
revolving funds for the con- ° 
version of Trust Share Cer- 
PD ni pero duscosctese 31,000 | 
Deposits to secure trustees’ fees 
of North American Trust 
Shares, 1955 and 1956, and 
Cumulative Trust Shares-. 529,982 
North American Distributors 
Group, Ltd., capital stock - 5,750 
Furniture and fixtures-----.-- 42,208 
Deferred charges--------..-- 30,882 
Goodwill, contracts, &c------ 1 
WO 6 csesdsidicowesccund eee | ROME. sci cecdwewcicesnee $3,010,620 





x Represented by 299,987 no par shares.—V. 135, p. 3698. 


Dunlop Rubber Co., Ltd. (England).—Rubber and 


Latex Thread Business in Europe Merged.— 

This company and the United States Rubber Co. have fused their interests 
in the rubber and latex thread business throughout Europe by, the forma- 
tion of the Dunlop-Revere Thread Co., with a capital of 91,224 shares of 
AG red. A preference stock and 100 shares of common stock, both of 

ar value. 

he new organization will continue the manufacture and sale of the 
standard products of the two companies and will also develop certain new 
lines believed to be of great importance. 

Rubber thread is the raw material of a wide range of elastic products, 
including corsets, suspenders, garters, braces and the like. 

Hitherto all rubber thread has been square thread, cut from fine sheets 
of milled rubber, but the Dunlop Rubber Co., Ltd., and the United States 
Rubber Co., working kndependansiy. Save perfected a round elastic thread 
directly from the latex of the rub tree. This product offers great ad- 
vantages over the syuare thread, both in quality, due to the superiority of 
latex products, and in the wider scope of its application. It will be manu- 
factured here by processes embodying the best features of the methods 
evolved by both companies. 

United States Rubber has also developed processes for the production of 
elastic yarns under the trade name of Lastex, embodying the use of cotton, 
silk and other textile fibres. The new yarns can be knitted or woven into 
fabrics of all types which will be elastic in all directions.—V. 135, p. 3698. 


Eaton Manufacturing Co.—Earnings.— 
For income stuteiu.e:.t for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 135, p. 3004. 


Eitingon Schild Co., Inc.—Stockholders Approve Transfer 
of Certain Properties in Germany—To Issue $5,500,000 of 
Debentures—Agreement with Syndicate Involving $1,000,000 to 
Facilitate Expansion of Company’s Fur Business Also Approved. 


The stockhoiders approved Nov. 30 the transfer of certain of the com- 
any’s buildings and properties which had never been used in the fur 
usiness in Leipzig to a group of German banks to which the company was 

indebted to the extent of approximately $2,000,000. The German banks 
already have in hand approximately $500.000 of collateral under the loans. 
The buildings and properties transferred were acquired in 1925 by the 
issuance of $2,000.000 of class B non-cumulative junior preferred stock. 

At the same meeting the stockholders also approved the issuance of 

five year 5% debentures in the amount of $5,500,000 and approximately 

70, under an indenture to provide among other things that when and 
if certain assets to be listed therein shall have been sold the proceeds of 
such sale be used by the company in the redemption of such debentures 
piomas to the terms of the indenture. Approximately $5,500,000 of these 

ebe~ tures are to be issued in payment of roughly $5,000,000 of current 
indebteiness in the ratio of $100 of debentures for each $90 of indebtedness. 
It is intanded to provide that the company may redeem these debentures 
within two years after issue at 90% of par, in the third year at 92%, in the 
fourth year at 94% and in the last year at par. 

The above two funding operations are designed to eliminate all of the 

com ve current indebtedness with the exception of the usual business 
t lines. 
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As a third measure of improving the company’s current ition the 
stockholders approved the action of the directors in accepting the offer of a 
private syndicate to advance the sum of $1,000,000 cas under one of the 
company’s foreign contracts. The sum involved is new money coming into 
the general Eitingon Schild situation, but due to the favorable terms of the 
agreement there will be no obligation on the part of the company with 
respect to repayment. Compensation to the syndicate will come out of 
profits of the company’s fur business in the event that profits shall accrue. 

Out of the profits, if any, to accrue to the syndicate, 20% of such profits 
are expected to be distributed to the ‘‘key’’ men in the company as additional 
re in order to maintain the present organization intact.—V. 
135, p. ¢ x 


Electric Shareholdings Corp.—Changes Par Value.— 

The stockholders on Nov. 28 voted to change the common stock from no 
par value to $1 par value. - 

The New York Curb Exchange on Nov. 30 removed the old common 
stock of no-par from listing and admitted the new common stock of $1 par.— 


—V. 135, p. 993. 
Elizabeth (N. J.) Brewing Corp.—-Stock Offered.— 


Disbrow, Dixon & Potts, New York, announce initial public 
offering of 150,000 shares of capital stock ($1 par) at $1.75 
per share. 

The corporation has acquired and will operate the Peter Breidt Brewery 
in Elizabeth, N. J., founded in 1867, which has been thoroughly modernized 
in every respect and at present is equipped to manufacture approximately 
2.500,000 cases of beer gy | and with a nominal expenditure capacity 
could be increased to over 4, ,000 cases per year. Application has been 
made for permit to manufacture cereal beverages and malt syrups. 

Upon completion of this financing, the proceeds of which will be used In 
connection with a corservative program of expansion, the company wili 
have total assets of $1.040.358, with current assets including cash amount- 
ing to $227.776. land. buildings, machinery and equipment have been 
appraised by the Sta: dard Appraisal Co. as having a sound value after 
aie enee for depreciation, &c., of $890,358. Current liabilities amount to 

4 OU. 

After giving effect to the sale of this stock there will be outstand ng 
475,000 shares of an authorized issue of 1,000,000 shares. It is the inten- 
tion of the present management and owners of the 325,000 shares of capital 
stock of the corporation, issued for the properties acquired, to retain a 
controlling interest in the corporation.—V. 135, p. 3698. 


Embassy Theatre, Atlantic City, N. J.—Fiscal Agent.— 
The Manufacturers Trust Co. has bee: appoii ted successor fiscal agent 
for the $2,650,000 Ist mtge. fee 6% sinking fund gold bonds. 


Emlem Arms Apartments, Phila.—Present Status.— 

The committee for the protection of the holders of bonds sold through 
the F. H. Smith Co. (George E. Roosevelt, Chairman) in a report to de- 

»sitors of Ist mtge. 7% bonds of Joshua J. Jones, secured by the Pelham 

errace (Emien Arms) Apartments, states: 

As depositors were advised in the committee’s notice dated Feb. 20 1932, 
the Emien Arms Apartment Corp., a corporation organized by the com- 
mittee, was the successful bidder for the Emlen Arms Apartments at the 
foreclosure sale held on Nov. 2 1931.. The sale was closed as of Nov. 11 
1931. Prior to the closing, the Emlen Arms Apartment Corp. obtained a 
temporary ioan of $32,000 in order to pay the charges prior to the bonds 
and to provide an operating balance. The full amount of such loan has 
been repaid. 

Statements of the operation of the property for the period from Nov. 12 
1931 to Sept. 30 1932 show that the gross income from rooms and apart- 
ments for such period was $85,544, the net income from the restaurant, 
beauty shop and other operations was $309, and the operating expenses, 
including insurance and current real estate taxes, were $56,592, leaving a 
net income of $29,261 before interest, depreciation or corporate taxes. 

In an effort to reduce the real estate taxes on the property, thecorporation 
has appealed from the assessments for 1932 and for 1933. On the basis of 
the present assessed value, real estate taxes amount to approximately 20% 
of the gross income of the property. : 

The property is in good condition and is at the present time 87 % rented. 
It has been necessary in the past few months to make a number of reduc- 
tions in rentals. However, such reductions have to a large extent been 
offset by pagren decreases and by other operating economies which have 
been effect On the basis of recent appraisals of the replacement value 
of the building, the committee has caused the amount of insurance carried 
on the property to be materially reduced. At a cost of approximately 
$2,000 an electric transformer has recently been installed in the building 
in order to make possible the use of a cheaper type of electric current. It 
is estimated that such transformer will effect an annual saving of approxi- 
mately $1,300 in the cost of electricity. For August and September 1932 
ee ge of electricity was $274 below the cost for August and September 
of last year. 

The committee has not been able to bring about an advantageous sale 
of the property nor to obtain a loan on satisfactory terms. However, it 
will continue its efforts in this direction.—V. 132, p. 663. 


Emporium Capwell Corp.—£arnings.— 

Current assets a» of Oct. 31 1932, including $448,020 cash amounted” to 
$6,273,331 and current liabilities were $1 489,342. This compares with 
cash of $546,283, current assets o1 $7,743,154 and current lixbilities of 
$2 894,183 on Jan. 31 1932. Profit and loss surplus was $2,301,871 against 
$2,555,279 on Jan. 31 1932 For income statement for 12 months 
oted —"s rE 1932 see ‘‘Earnings Department’’ on a preceding page.— 

. 134, p. . 


Ewa Plantation Co., Hawaii.—E£zitra Dividend.— 

An extra dividend of 5% ($1 per share) has been declared on the capital 
stock, par $20, payable Dec. 15 to holders of record Dec. 5. An extra 
distribution of $2 per share was made on Dec. 30 1931.—V. 135, p. 1828. 


Exchange Buffet Corp.—Earnings.— 
For income statement for 3 and 6 months ended Oct. 31 see ‘Earnings 
Department’ on a preceding page.—V. 135, p. 3363. 


Federated Metals Corp.— Merger Completed.— 

The assets of this company have now passed into the hands of the American 
Smelting & Kefining Co., it is announced. The old company has been 
dissolved and a new company by the same name has been organized under 
the laws of Delaware with a nominal capitalization, all shares being owned 
by the American Smelting & Refining Co. 

At the organization meeting B. Lissberger was elected Chairman of the 
board; Ivan Reitler, President :Edgar L. Newhouse Jr., Chairman of the 
Executive Committee; J. C. Emison, Vice-Pre ident and Treasurer, and 
George A. Brockington, Secretary. 

The board of directors of the new company consists of F. H. Brownell, 
H. M. Brush, henneth Brownell, J. C. Emison, Colley Bell, Edgar L. 
Newhouse, Edgar L. Newhouse Jr., Roger W. Straus. H. Y. Walker, 
Walker Trammel, B. Lissberger, Ivan Reitler, Maurice Falk, I. A. Simon 
and Samuel Jacobson. 

The plants of the Federated Metals company supplement those of the 
Smtexsoan Sas company, as there is little duplication of facilities.— 

- 135. p. 3530. 


Fidel Association of New York, Inc.—Bond Investments. 
John W. Pole, President, announces that the portfolio of the company 
consists, as of Nov. 15 1932, of the following bond investments: 
New York State Canal reg. 3s Commonwealth of Masschus’ts 33s 
United States Treasury %s San Diego Gas & Elec. Ist & ref. 5s 
Detroit Edison gen. & ref. 5s Dayton Power & Light lst & ref. 
American Telep. & Seles. 5s, 1965 5s, 1941 
**As will be seen from the bonds in the portfolio,” says Hubert F Young, 
Comptroller of the Association, ‘‘it has and will continue to be the 
poser 4 those res —y~ aes omemenent ae of the Fidel 
ation to purchase on -grade bonds o safety of princi 
and surety of conservative income.”’ 7 pal 
The purpose of the Association is to provide future incomes through 
current monthly payments applied to the purchase of a collateral trust bond. 
For example, the subscriber to the basic unit ($2,000) agrees to make an 
initial payment of $100 | aud payments & 51D each month for 132 poonshe. 
pon maturity o e teral trust bon 6 su may receive $1 
semi-annually until 21 such 4 
arrangements.—V. 135 


- yments have been made or similar op 
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52nd & Madison Avenue Office Building (Madison 
52nd Corp.), N. Y. City.—Nov. 1 Interest Defaulted.— 


8. W. Straus & Co., Inc., in a letter to the holders of the 1st leasehold 
mtge. 6% sinking fund gold bonds, due Nov. 1 1947, state: 

The financial difficulties confronting this property were evident last April 
when, as a result of the defaults under the mortgage, we found it necessary 
to organize a bondholders’ committee. Within a few days of its forma- 
tion the committee was able to obtain from the owners the funds required 
to cure the defaults under the mortgage and we consequently advised on 
May 3 that the May 1 1932 coupons would be paid and that the services 
of the committee had been terminated. None of the bondholders were 
required to bear any of the expenses incurred in connection with the for- 
mation and ter tion of that committee. 

On Nov. 1 1932 coupons in the amount of $40 500 became due. Funds 
on deposit with the fiscal agent were insufficient to meet these coupon re- 
quirements and we therefore advised bondholders on Oct. 29 that such 
coupons would not be paid on the due date. Since that date the owners 
have and delivered an agreement to place the trustee in possession 
for the t of the bondholders. and it is expected that the trustee will 
shortly accept such possession. In the meantime we have been endeavor- 
ing to have the owners deposit sufficient funds to clear the existing defaults, 
but up to the present time they have failed to make such deposits. 

While the ground rent has been paid to date, the owners of the fee have 
served a notice of default on the owning corporation because of the failure 
to pay the second half of 1932 taxes amounting to $42,880, which became 
due on Nov. 1 1932. 

The necessity of making arrangements with the owners of the fee in order 
to vent a termination of the ground lease and the consequent loss of the 
building as security for these bonds demands immediate concerted action 
by the bondholders, and we therefore recommend formation of a bondholders 
committee. The following active officers of 8S. W. Straus & Co., Inc., have 
consented to act as a co tee and bondholders are urged to deposit their 
bonds without delay in order that this committee may have the proper 
authorization to a on the negotiations necessary for the protection of 
their interests: S. J. T. Straus, Chairman; James E. Friel, John L. Laun, 
Nicholas Roberts ani Frederick W. Straus. 

The Continental Bank & Trust Co., 30 Broad St., New York, has been 
Mamed as depositary under a bondholders’ deposit agreement with the 
committee dated as of Nov. 26 1932.—V. 127, p. 3097. 


Financial Investing Co. of New York, Ltd.—New 
Plan Proposed.— 


The committee for the protection of the holders of 5% convertible gold 
bonds due Oct. 1 19°32 aid 5% gold bonds due Oct. 1 1940 (Huntington 
P. Faxon, Chairman), in a circular letter to the holders of the bonds states: 

This committee now holds sufficient bonds to enable it to direct the trustee 
to declare the bonds immediately due and payable, and to liquidate the 
collateral securing the bonds. On Nov. 25 the approximate value of the 
collateral per $1,000 bond was $607. In the event of liquidation, from 
this $607 must be deducted the pro rata share of the charges and expenses 
of the trustee and, in the case of those bondholders who have deposited 
their bonds with this committee, the charges ond expenses of this com- 
mittee as well. Therefor, the net return to bondholders will be somewhat 
less than the value of the collateral upon liquidation. Consequently, 
liquidation now means a substantial loss to bondholders. To prevent 
this loss of principal, at least in part. and to provide for the regular and 
continuous payment of interest on the bonds, this committee in conjunction 
with British Type Investors, Inc., has worked out and now proposes the 


following plan: ; 
Digest of the Plan. 


(a) For each $1,000 present bond the holder thereof is to receive a new 
bond of the British Type Investors, Inc., as follows: 

(1) The new bond is to be for the face amount of $800,, but it may be 
called at any time prior to maturity at $900 and accrued interest. 

oO ‘ahs: ed bond is to be dated as of Oct. 1 1932 and is to mature 
ct. 

(3) The new bond is to carry interest of $50 per annum payable in 
semi-annual installments of $25 each, on Oct. 1 and April 1 in each year. 

(4) The new bond is to be issued under a trust indenture and is to be 
secured by pledge with the trustee of collateral of a kind similar to the 
collateral securing the present bonds. British Type Investors, Inc., 
agrees to deposit immediately with the trustee additional collateral so 
that the value of the collateral securing the bonds will be at least equal 
to the aggregate principal amount of the new bonds to be outstanding (that 
is, $800 per bond) and during the life of the new bonds to maintain the 
collateral at all times at such value. 

(b) The holder of each $1,000 present bond will receive a warrant per- 
mitting him to purchase at any time, on or before Oct. 1 1947, up to 50 
shares of the class A capital stock of British Type Investors, Inc., at a 
pipe of $5 per share. Appropriate provisions will be made in the trust 

denture under which the new bonds will be issued for adjusting the 
number of character of class A shares or other securities or assets which 
the holder of a warrant will be entitled to purchase in the event of the 
declaration of a stock dividend by British Type Investors, Inc., or in the 
event of its consolidation or merger with any other colpany or companies, 
or in the event of certain other contingencies. 

Deposit of Bonds. 

If the proposed plan is made effective, British Type Investors, Inc., 
will pay the expenses and charges of this committee, in respect to the 
present bonds, so that in that event the committee wl make no charge 
against those bondholders who have already deposited their bonds. Bond- 
holders who have not deposited their bonds are urged to do so at once, so 
that the proposed plan can be made effective promptly. No charge 
will be made against those who now deposit their bonds, and if the proposed 
plan is not declared operative the bonds of those persons who now deposit 
will be returned promptly without any cost or charge to the depositor. 

The committee will not put this plan into effect unless there are de- 
posited with it on or before Dec. 27 1932 bonds of such an amount as 
will, in the opinion of the committee, make the carrying out of the plan 
feasible. There are now deposited with the committee 40% of the out- 
standing present bonds. A very substantial number of bonds in excess 
of those already deposited is required to make the plan workable. 

This committee urges those who favor the proposed plan to deposit 
their bonds immediately with the Chemical Bank & Trust Co., New York, 
depositary.—V. 135, p. 3173. 


Founders Security Trust.— Wins Damage Assessment— 
See United Investment Insurance Trust. 


Framerican Industrial Development Corp.—0Offer to 
Bondholders.— 


J.P. Morgan & Co. announce that they have received the following letter 
from Framerican Industrial Development Corp. dated Nov. 30: 

“The annual report of the company for the year ended June 30 1931 
stated that the stockholders of Framerican Industrial Development Corp. 
had ratified a contract under which the portfolio and receivables con- 
stituting the principal assets of that corporation had been transferred to a 
foreign company in consideration of the undertaking by the latter to repay 
at maturity the $10,000,000 bonded indebtedness of Framerican Industrial 
Development Corp. evidenced by its 20-year 714% debenture bonds due 
Jan. 1 1942. 

“The nature of this operation having been questioned by you and although 
we believe that the position of the bondholders has in no way been infringed 
upon by reason especially of the guarantees which are attached to these 
bonds, we have at your instigation made it possible for those bondholders 
who should so request that they should have the option of obtaining pre- 
Payment of their bonds at par. : 

‘To this end we have arranged for the formation of a group which is 
posseres to purchase these bonds at the parity of $1,000 plus accrued 

Sion 4 


igned—A. Dumaine, Vice-Pres., Secretary; J. L. Bach, Member of 
Board of Directors.] 


J.P. Morgan & Co. further announced to the bondholders: 
By arrangement with the Framerican Industrial Development Corp., 
we submit this offer to bondholders for the benefit of those who may prefer 
to dispose of their bonds at par and accrued interest because of the changed 
position of the company - 
Bondholders desiring to dispose of their bonds at 100% and accrued 
interest should present such bonds to Messrs. J. P. Morgan & Co., 23 Wall 
St., New York, N. Y., for purchase in accordance with the terms of the 


above letter. Bonds presented must be accompanied by all coupons matur- 
ing Jan. 1 1933 and subsequently. 
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Framerican Industrial Development Corp. states that the above offer for 
the purchase of bonds of that corporation will remain o for acceptance 
wate ce until Dec. 31 1932: and thereafter until withdrawn.—V. 117, 


Fort Pitt Brewing Co., Sharpsburg, Pa.— Stock Offered. 

The company recently offered at $1.50 per share 50,000 shares of capita} 
stock. The stock, which was offered as a speculation, has been sold. | 

Capitalization NY pon Completion of This Financ’g) Authorized. Outstand’g. 
Common stock ($1 par). os. 222 352. cece b ee cd $600,000 $500,060 


Data from Letter of Samuel J. Grenet, President. 


Business.—Company was organized and incorporated in Pennsylvania 
in 1906. After the advent of prohibition company adapted its business 
to the manufacture and sale of near beer and other non-alcoholic beverages. 
Its products at present are sold by a large group of dealers and jobbers in 
28 States from coast to coast. A large portion of its products is also de- 
livered by the company’s fleet of trucks in this contiguous territory. 

Production and Sales.—Capacity of the present equipment is from 100,000 
to 120,000 barrels of beer per year. Sales of the non-alcoholic beveragea 
since prohibition have only utilized about 30% of this capacity, but the 
company has never encountered an unprofitable year, although possibly 
a small deficit may be encountered in 1932. 

Earnings and Assets.—The prohibition law stopped the manufacture 
and sale of beer and it was necessary for all breweries to start a new business 
of manufacturing and selling cereal beverages. The company has beem 
in operation since prohibition, and in the last_six years it has earned an@ 
= cash dividends amounting to $210,000. During this period the plant 

as been kept up to date and its producing and distributing facilities main- 
tained in good condition. Company has no funded debt or bank loans. 
With the modification of the Volstead Act the earning power of this com- 
pany will be greatly increased. Ample space is provided for the enlarge- 
ment of the plant when business warrants. 

Purpose.—Proceeds of this issue of stock are to be used for enlargement 
and improvement of facilities and(or) increased working capital. 

Listing.—Stock listed on the Pittsburgh Stock Exchange. 


Pro Forma Balance Sheet as of Sept. 30 1932. 


Assets— Liabilities— 
SE ot eae $91,985 Accounts payable______- $1,905 
Customers’ accts. receiv _ 67.184 Accrued accounts-_______ 3,988 
IONE ks sis enitcw 9,898 Deposits on barrels, bot- 
CONG? ANNU. 64 5 5 ahi ae 68,786 tles, &c. (estimated) - - 50,000 
Permanent assets_____-- 782,877 Mortgage payable___--_-_- 3,260 
Deferred assets_____-_-_- 10,400 Capital stock_._._.____- A 

DD icisA visnus evecare x491 887 
NE... Sache sees aes $1,051,041 Nee ee $1,051,042 


x Balance as of Sept. 30 1932, including paid-in surplus arising from the 
current sale of capital stock in excess of par value and unearned surplus of 
$456,420 representing the excess of the appraised sound values of perma- 
nent assets over the depreciated book values thereof. 

Officers.—Samuel J. Grenet, Pres.; Henry A. Dapper, V.-Pres. & Treas.; 
Milton S. Englert, Sec. 

Directors.—Samuel J. Grenet, Henry A. Dapper, Milton S. Englert, 
Jno. A. Fuggassi, William Kopp and Albert Breitweiser. 


Freeport Texas Co.— Developments.— 

President Eugene L. Norton, Dec. 1, states: 

‘In our letter to you dated July 25 1932 we stated that we had acquired 
a lease on a property with option to develop on which prospecting o 
ations for sulphur were in P ag and where drilling results to date had 
been favorable (see V. 135, p. 826). 

“It gives me much pleasure to be able to report that substantial reserves 
of sulphur have been developed on this property and that we are now making 
plans for the construction of a plant for the peetecies of sulphur. It is 
expected that production will commence early in 1934 

‘The salt dome, known as Grande Ecaille, is located about 50 mijes 
below New Orleans in the southwestern part of Plaquemines Parish and 
about 10 miles from the Mississippi River. Shipments will be made by 
canal to the river, where there are already a railroad and a highway and 
where facilities will be constructed for loading into ocean-going vessels, 
river barges or railroad cars. 

“The sulphur rights on the property were obtained under lease from 
Gulf Refining Co., the Shell Petroleum Corp. and the Humble Oil & Re- 
fining Co. in Feb. 1932 on terms which indicate a favorable return to this 
company.’”’—V. 135, p. 3698. 


(George A.) Fuller Co.—New Contract.— 

The company on Dec. 1 received the contract for constructing the new 
Archives Building at Washington, D. C., at $5,284,000. The building 
will of limestone. The company has 720 calendar days to complete 
the work.—V. 135, p. 3173. 


General Cigar Co., Inc.—Notes Retired.— 

The New York Curb Exchange has removed from unlisted trading privi- 
leges the 6% serial notes due Dec. 1 1932 to 1935 which have been called 
for redemption .—V. 135, p. 3005. 


General Electric Co.—New Unit.— 

The General Electric Contracts Corp. has been organized to purchase, 
from distributors and dealers, instalment-payment obligations covering the 
sale of General Electric household appliances and other p-oducts, Gerard 
Swope, President of the General Electric Co., annonced on Dec. 1. 

The new company will begin in this district and will extend operations 
to other cities as service and volume of business require. Commercial] 
credit and other finance companies, which have satisfactorily handied this 
business, will continue to operate in all territories pending the opening of 
additional branches.—V. 135, p. 3698. 


General Empire Corp.—0Off List.— 

The New York Curb Exchange on Nov. 30 removed from listing priv 
wor, yee one stock. Company is now controlled by Atlas Corp.— 

. 134, p. 4331. 


General Motors Acceptance Corp.—$30,000,000 of 
Debentures Called.— 


All of the outstanding $30,000,000 10-year sinking fund 6% gold de- 
bentures, due Feb. 1 1937, have been called for redemption on Feb. 1 1933 
at 102 and interest at the office of J. P. Morgan & Co., 23 Wall St., N. Y¥. 
City.—V. 135, p. 1170. 


Glidden Co., Cleveland.—Regular Dividend.— 

The directors have declared the regular quarterly dividend of $1,75 per 
share on the pref. stock, payable Jan. 3 to holders of record Dec. 16. 

President Adrian D. Joyce stated that on the basis of preliminary figures 
the showing for the past fiscal year will be considerably better than that of 
the previous year. Inthe year ended Oct. 31 193], net profit was $201,380 
equivalent after subsidiary preferred dividends, to $2.49 a share on 69,000 
shares of 7% preference stock.—V.135 p.1170 


Group Number One Oil Corp.—£ztra Dividend.— 

The directors have declared an extra dividend of $200 per share in addition 
to the rerular quarterly dividend of $100 per share, both payable Dec. 3 
to holders of record Dec. 15. An extra distribution of $150 per share was 
made on the stock on Sept. 30 last. —V. 135, p. 1829. 


Guelph Carpet & Worsted Spinning Mills, Ltd.— 
A 














Years Ended Sept. 30— 32. 1931. 1930. 
ee ee SS ke $152,118 $166,103 $152.576 
I a ee Se ee 63 993 62 693 64,181 

Net operating profit............. %,125 103 ,410 $88, 06 
Dividends received ..........----<- a 342 . 1,805 1 4 
Interest & other income____________ 6.494 7.720 13 ,.229 

eee GNENS Ss Feb ban Buen baccdoe $95,960 $112,935 $103, 
pe el ia a ae Sad 17.000 15.253 &, 

SE EEE SELES, Sate ee OR 78,960 97 682 ? 
Preferred dividends. .._.........--- oe ,658 $31 be Be $4 
Common dividends_...-..........-. &.7FO 35.000 35. 

Surplus for yéar.... .. .<.ceccccoue $18,552 1617 d ’ 
PURI SETS 6. dé witcstatctismes 40.631 39.015 3,396. 

elena Pe... ecu e ken de sade $59,183 $40,632 $39,016 
Earns. per sh. on 35,000 shs. com. stk. 

PUR au KaGicka sd cculoenodews $0.79 $1.05 $0.43 
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Balance Sheet Sept. 30. 








Assels— 1932. 1931. TAabiltites— 1932. 1931. 
Bals. at bankers.. $35,997 $11,202 | Creditors, includ. 
Raw materials, jg-  — |_ gsecruals.--.--.--. $2,773 $15,536 

work in progress Res. for Fed. & 

& finished goods 389,913 535,517 prv. taxes__._.- 14,793 14,748 
Accts.receivable-. 154,800 211,496} Res. for deprec 
Prepd. insur. & bidgs., plant 

ay ee 13,312 11,002; equipment. -_--- 201,856 143,227 

Invests., incl. call 64% cum. conv 

oe Pee 232,973 133,113 pref.shares.... 744,400 921,000 
Land & buildings. 478,139 477,895 | Common shares... «554,174 554,173 
Plant, machry. & ee 313,949 271,051 

equipment...-- 577,609 575,948 | Profit & loss acct. 59,183 40,631 
Life insur. prems. 

Dishes cine 8,380 4,190 
Good will. .------ 1 1 

TO sicnvomen $1,891,127 $1,960,366| Total_..._-.--- $1,891,127 $1,960,366 





x Represented by 35,000 ne par shares.—V. 134, p. 3006. 
Haloid Co.—F£rtra Dividend.— 


An extra dividend of 25 cents per share has been declared on the common 
stock in addition to the regular quarterly dividend of 25 cents per share, 
both payable Jan. 2 to holders of record Dec. 15. Like amounts were 
paid on this issue on March 31, July 1 and Oct. 1 last. An extra payment 
of ” — pee pore was made on Dec. 31 1931 and one of 25 cents per share 
on Oct. 931. 

The usua! querenty dividend of $1.75 per share has oeea declared on the 
preferred stock, payable on the same date.—V. 135, p. 1830. 


Hamburg-American (Hamburg-Amerikanische Pack- 
etfahrtactien-Gesellschaft).—Pays Bonds.— 


Speyer & Co. and J. Henry Schroder Banking Corp.., as fiscal agents for 
Hamburg-American Line Ist mtge. 6% marine equipment serial gold 
bonds, announce that the $500,000 series V bonds, due Dec. 1 1932, will be 

id oe ———= at either of their offices on and after that date.— 

. 135, p. 3531. 


Harriman Investors Fund, Inc.—Smaller Distribution.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the no par capital stock, payable Dec. 1 to holders of record Nov. 30. 
This compares with 75 cents per share paid on June 1 ard Sept. 1 last 
and $1 per share each quarter from Sept. 2 1930 to and incl. March 1 1932. 
—V. 134, p. 4336. 


Hawaiian Pineapple Co., Ltd.—Reorganization Plan.— 
The stockholders will vote Dec. 29 1932, upon a plan of reorganization 
of the business of the company, under which the assets of the present com- 
ny will be transferred to a new corporation in consideration of the issuance 
the present company of common stock of the new corporation and the 
assumption by the new corporation of the indebtedness and obligations of 
the present company, and under which $1,500,000 new cash capital will be 
obtained through the sale at par to stockholders of the present company of 
1,500,000 par value of conv. pref. stock of the new corporation, such sale 
g underwritten by two stockholders, Waialua Agricultural Co., Ltd., 
and Castle & Cooke, Ltd.,—with such modifications of such plan as may 
be approved. 
The stockholders will also vote upon an amendment to the articles of 
association of the present company changing the name of the present com- 


pany so that the name Hawaiian Pineapple Co., Ltd., or Hawaiian Pine- 
apple Corp., Ltd., or some similar name, shall be available for the new 
corporation. 


Secretary K. B. Barnes, in a letter to the stockholders, 
on Nov. 15 stated: 


The financial affairs of the company are such as to require immediate 
action. The rapid increase in the production of pineapples during the last 
few years, coupled with the lessened purchasing power of the public owin 
to the present economic depression, have resulted in a surplus of cann 
pencensse. Unparalleled price declines for this product have necessarily 
‘ollowed. As a result thereof heavy opreties losses have been experienced 
by this company, its working capital has been depleted, and large bank 
loans have been accumulated. ese loans aggregated at this time more 
than $3,000,000, and the banks are unwilling to continue their present 
credit accomodation unless substantial additional cash capital is secured 
forthwith. In addition to the bank loans, there is an outstanding issue of 
five-year 5% gold notes, amounting to $5,000,000, maturing on April 1 1936. 

The company has sustained losses for the first nine months of 1932 of 
0-4 npemmnene 5 d $5, ,000. These losses consist y of heavy crop 
losses caused by major curtailment of this year’s pack in which all producers 
of Hawaiian pineapple participated. It is anticipated that for the remainder 
of the present year further substantial write-offs, not determinable at this 
time, on crops, plant assets and inventories will have to be made. There- 
after such losses should not be repeated, and important economies now 
being effected should substantially lower the costs of future operations. 

The problems facing the company have had the earnest consideration of 
the board of directors and of several of the larger stockholders, as well as 
the company’s bankers, with the result that a plan of reorganization has 

worked out, which has been approved by all of the above groups and 
is herewith submitted to the stockholders for their consideration and ap- 


proval. 

Under this plan new cash capital will be made available in the amount of 

’ ¢ , thro the sale at to stockholders of the company of 

Spaod ed yd value of conv. pref. stock of a new corporation pro to 

organ to take over the business of the yrscens company, such sale of 

conv. pref. stock being underwritten by Waialua Agricultural Co., Ltd., 
and Castle & Cooke, Ltd., two stockholders 


Plan of Reorganization. 


New Corporation.—A new corporation will be anized under the laws 
of the Territory of Hawaii, with the following capital structure, to-wit: 


To Be Issued 
After Completion of Reorganization— and Outstanding. To Be Authorized. 
Conv. pref. stock ($20 par per share) __ $1,500,000 $5,000,000 
Common stock ($5 par oe share) - _-_~- 2,500, 10,000,000 
Transfer of Assets and Issue of $2,500,000 Par Value of Common Stock .— 
The present company transfer all of its assets to the new corporation, 
and consideration thereof the new ree! ae ees will issue to the present 
company ,000 shares of common stock of the new corporation, r $5 
per share, equal to $2,500,000 of stock, and will assume all of the indebted- 
ness and obligations of the present company. 
Right io Su)scribe for $1,500,000 Par Value of Conv. Pref. Stock.—The new 
ration will issue and sell, at par, 75,000 shares, of a total! par value of 
$1, .000. of its conv. pref. stock and to that end will accept subscriptions 
therefor from stockholders of record of the present company at the close 
of business on Dec 1 1932, on the following basis: Subscriptions by such 
stockholders for such shares will be ge by the new corporation at the 
rate of one share of conv. pref. stock of the new corporation for each full 
10 shares of the common stock of the present company then owned by stock- 
holders. Any stockholders may subscribe for less than his pro rata. No 
provision will be made for the issuance of fractional shares of conv. pref. 
stock. The above eunectspeen rights may be assigned by endorsement on 
the subscription blanks. Subscriptions by stockholders of the present com- 
peasy for additional shares of conv pr stock (in addition to one share 
ereof for each full 10 shares of stock of the present company then owned) 
may be accepted by the new corporation, in its etion, with respect to 
all or a of the additional shares subscribed for by any stockholder, but 
but such additional subscription rights will not be assignable. Stock- 
holders of the present company who purchase shares of the conv. pref. stock 
will be able to icipate fully in future earnings of the business when 
available for dividends, by exercising the privilege to convert their conv. 
. Stock into common stock and also by Scorciat a the option to purchase 
additional shares of the common stock of the new corporation, which option 
privilege is outlined in the next paragraph. 
Options to Be Issued With Conv. Pref. Stock.—The new corporation will 
grant to each purchaser of shares of its conv. pref. stock pursuant to sub- 
; Scriptions provided for above (other than to Waialua Agricultural Co., 
'" Ltd., and to Castle & Cooke, L re options, represented by er warrants, 
to purchase on or before Dec. 31 1 37, at the price of $6 per share, a number 


of shares of the common stock of the new corperation equal to th 

, Der of shares of the conv. ased bo o ja 
Underwriling of Sale of 

yhed., and Castle 


ef. stock purch ‘ 
‘onv. Pref. Stock.—Waialua Agricultural Co., 
Cooke, Ltd., have agreed, subject to certain conditions, 
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to underwrite, at , said sale of $1,500,000 par value of conv. pref. stock, 
and in consideration of such underwriting the new corporation will grant 
to Waialua Agriculturai Co., Ltd., and Castle & Cooke, Ltd., options to 
purchase 100,000 d 50,000 shares respectively of the common 
stock of the new corporation, on or before Dec. 31 1937, at the price of 
$6 per share. y 

Agency Agreement .—The new corporation will enter into an agency ee 
ment with Castle & Cooke, Ltd., under which Castle & Cooke, Ltd., subject 
to the supervision and control of the board of directors of the new corpora- 
tion, will as agent of the new corporation, give to the new corporation (a) 
financial supervision and advice, (b) auditing, accounting and tax supervi- 
sion, (c) sales and distribution supervision, (d) purchasing supervision, and 
(c) engineering, land and insurance advice, and (f) will act as stock transfer 
agent. The term of the agency agreement will be for three years and 
thereafter subject to termination by either party on one year’s notice, such 
notice not to take effect prior to the end of the fourth year. The agent will 
receive as compensation for its services the sum of $50,000 per annum plus 
5% of the annual net profits, and also as further consideration an option 
to purchase 20,000 shares of the conv. pref. stock of the new corporation, 
on or before Dec. 31 1937, at the price of $25 per share. 

Board of Directors and Manager .—The board of directors has been strenth- 
ened by the addition of C. H. Cooke (President and Manager of the Bank 
of Hawaii), George P. Rea (Executive Vice-President of the Bishop First 
National Bank of Honolulu), and Lester McCoy (a local capitalist). 
Atherton Richards, who has been Treasurer of Castle & Cooke, Ltd., for 
the past several years, has been appointed General Manager of the com- 
pany. Mr. Richards has resigned from his position with Castle & Cooke, 
Ltd., and will devote all of his time to the new corporation. 

Present Company .—The foregoing plan does not involve the surrender of 
your stock in the present company which will continue in existence owning 
500,000 shares of the common stock of the new corporation received in 
connection with the transfer of its assets. It will be impossible to dis- 
tribute these shares of the new corporation to the stockholders of the 
present company until the indebtedness of the present company is paid, 
notwithstanding that such indebtedness is to be assumed by the new 
corporation. 

Subscription.—Subscriptions for shares of the conv. pref. stock, in order 
to be entitled to consideration, must be received at the Honolulu office of 
the present company on or before Dec. 24 1932. 

It is contemplated that payment for shares subscribed for, and for which 
subscriptions shall be accepted, will be called for and become due on some 
date hereafter to be fixed not earlier than Jan. 15 1933, and that payment 
for shares bg mee may be made in San Francisco by Mainland stock- 
holders and in Honolulu by Hawaiian stockholders. : 

Summary of Preferences, Voting Powers, Restrictions and Qualifications 
6% Cum. Conv. Pref. Stock, Par $20.—Entitled to $22 per share plus accru 
and unpaid dividends before any distribution is made on common stock. 
Convertible at option of holders into common stock on basis of four shares 
of common stock ($5 par) for each share of conv. pref. stock ($20 par) 
which is converted and one share of common stock for each $5 of accrued 
and unpaid dividends on the cony. pref. stock which is converted. Re- 
deemable at option of corporation in whole or in part (but if in part not less 
than $500,000 par value at any one time) at $22 per share plus accrued and 
unpaid dividends. 

henever there shall be $750,000 par value or more of the conv. pref. 
stock ne the holders thereof shall vote as a class on all matters 
and as a class shall have the right to elect a majority of the board of directors 
and the holders of the common stock shall vote as a class on all matters and 
as a class shall have the right to elect one less than a majority of the board 
of directors. Whenever there shall be less than $750,000 par value of the 
cony. pref. stock outstanding the holders of the conv. pref. stock and of 
the common stock shall vote together and each fully paid share of conv. 
pref. stock will entitle the holder thereof to four votes and each fully paid 
—_e 7 ae stock will entitle the holders thereof to one vote.—V. 

,~P. . 


Hazel-Atlas Glass Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 25c. per share in ad- 
dition to the regular quarterly dividend of 75c. per share, both payable 
Jan. 3 to holders of record Dec. 15. Like amounts were paid quarterly 
since and incl. Oct. 1 1931. The company on Jan. 2, April 1 and July 1 
1931 made the usual extra distributions of 25c. per share in addition to 
regular quarterly dividends of 50c. per share. A special extra of 25c. per 
share was also paid on July 1 1931.—V. 135, p. 3006. 


(George W.) Helme Co., Inc.—Erira Dividend of 8%.— 

The directors have declared an extra dividei.d of 8% in addition to the 
regular quarterly dividend of 5% on the outstanding $6,000,000 common 
stock, par $25, both payable Jan. 2 to holders of record Dec. 10. An extra 
dividend of 8 % has been paid on Jan .2 since and incl. 1929. 

The company estimates that earnings for the year 1932 will likely fall 
somewhat short of the total year’s dividend declaration of $7 per share on 
the common stock. The company’s business been affected by general 
conditions prevailing throughout the last 11 months. Since the company’s 
accumulated earned surplus is substantial and the cash in hand quite 
adequate to take care of the needs of the business, it was the decision of 
the board of directors to maintain the extra dividend disbursement of $2 
per share.—V. 134, p. 2920. 


(Tom) Huston Peanut Co.—Earnings.— 























Years Ended Aug. 31— 1932. 1931. 
ee eimaibemameme@n $1.024.307 $1.917.924 
i  .cncnnmateeneterennncos 788,228 1,269,964 
Se unis Cermib aanan 112,864 159.823 
Selling, shipping and delivery expenses_______-_-- 134,072 172.758 
Administrative and general expenses_____...---- 95,290 120,071 

rs cr Cr  saconacoeuane loss$106,147 $195.306 
Other income credits (net).-.......---.--.----- 19,452 30. 

Gross income... ........-------------------- def$86.695 $225,872 
Amortization of organization expenses, provision 

Ter GOREsEe BOCOUNRES, BE. .... 2 oo on cow cwsccrc= 22,464 13,992 
Provision for Federal and State income and State 

rr re  asedeeeibaeee  memidem 35.696 

ee Cle Ce Ee go, cnn cement wateed def$109.158 $176.182 
i os neaece 280.090 Cr.6,.281 
DEG SETHROOEE Cl Sol ccwawctececescosuccecs 7,817 25.984 
ee eae 35,484 100,000 

PCIe ow pnw ec enesew cw scesanccoceseconecs def$432,547 $43 .916 
SET GEL ES ALL LEELA ONE SES 435.012 91.095 

nn eke tadaeeebunasialbed $2,464 $435,011 

Condensed Balance Sheet Aug. 31. 

Assets— 1932. 1931. Ltartitites— 1932. 1931. 

O° ST en $45,126 $111,301] Accounts payable. $18,793 $7,346 
Notes receivable-- 6,783 10,994 | Accrued accounts. 11,371 51,776 
Accts. receivable... 36,528 103,099 | Preferred stock... 300,600 345.000 
Other assets ------ 35.311 5.698; Common stock... «284.055 298,308 
Accr.int.&divs.rec. --.--.-- Ste ED cncccnece 2,463 435,011 
Inventories... ... 59,847 144,930 
Invest.—at cost--. 4,400 81,710 
eee y422,360 590,252 
Pat's, copyr'ts, &c. 1 59,290 
Display equipment 1 + aa 
Deferred charges- . 6,926 27,593 

re $617,283 $1,137,443 Te udiienwi $617,283 $1,137,443 





x Represented by 95,222 shares of no par value. y Less reserve for 
depreciation of $151.481.—V. 134, p. 4504. 


Humble Oil & Refining Co.— Wins $330,393 in Taz Suit. 

A judgmeut for $330,394. with interest, against the Federal Government 
was awarded the company Nov. 26 at Houston, Tex. by Judge T. M. 
Kennerly for overpayment of income and excess profit taxes for 1918. 
The company contended that it had paid income and excess profit taxes 
of $391,437 in 1918, protesting it did not owe that amount. 

After investigation, the Commissioner of Internal Revenue put the 
liability of the company for the year at $61.043. The Government agreed 
with the Humble company as to the amount, but contended the of 
overpayment was voided by the statute of limitations. 
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Judge Kennerly ruled that while the suit itself was not filed within the 

six-year period, the company’s protests, waivers, letters and 
efs filed intermittently with the Commissioner of Internal Revenue 
from December 1923 to ber 1929, were sufficient to maintain the 
action.—V. 134, p. 4669. 


Idaho Copper Co.—Receivership.— 
Frank Wyman has been appointed receiver for the company. 


Illinois Life Insurance Co.—Receivership.— 

General Abel Davis, Chairman of the board of Chicago Title & Trust 
Co., wason Nov. 28a inted temporary receiver by United States District 
Court Judge James Ht Wilkerson at Chicago. Appointment of the re- 
ceiver, which was with company’s consent, follow actions for receiver 
entered in the United States District Court by Mary Martha Layton, a 
stockholder and Elizabeth Jane Wharf, a policyholder. 

The hearing brought out that company had sufficient funds with which 
to meet death claims but_was unable to meet requests for policy loans or 
cash surrender values. Earlier this year, the Reconstruction Finance 
Corporation had advanced $1,009,000 to the company.—V. 135, p. 3699. 


Independent Brewing Co. of Pittsburgh.— Earnings.— 
Earnings for the Fiscal Year Ended Sept. 30 1932. 





Ri Grin GI in cece cas cece aoa be ece $88,274 
Cost of operations (incl. cost of maintaining 5 idle plants)_____ 118,918 
Interest on bond indebtedness-----_.._..-..----.--- 2 ee 114,231 

IE PIN cs caso anes ch Sadak We res a eric is gh Sgt bree orang oo sa aire 6,074 
Depreciation and bills and accounts receivable charged off__-_- 11,363 

Deficit for the year................- sssnanasashnmasnans  G200.015 
Deficit Sept. 30 183 asad cat dr akan dome estes Bile x os 0596 tn 96 ies te ak ha teak ah 1,553,765 

Profit and loss deficit Sept. 30 1932....-...........-.-.-. $1,756,078 

Balance Sheet Sept. 30 1932. 
Assets— Liabiliites— 
a ee ee ae $17,387 | Current accounts payable--- $22,064 

Notes receivable_......---. ,842 | Miscellaneous accounts pay- 
Accounts receivable. .-..---.- 17,143 SE ei See pe 603 
EE 23,022 | Deferred liability.-......... 125,001 
U. 8. Government securities_ 10,895 | Ist mortgage bonds_-_-_-._-.- 1,863,000 
Mortgage receivable-------- 11,500} Preferred stock....-....... 4,500,000 
ON 277,593 | Common stock.-...-.-.-.-. 4,500,000 
Real estate, buildings, mach., 

equipment and good-will_-_ 8,881,329 
Taxes and insurance unused_ 8,878 
SR aoetabc aver andnnns 1,756,078 

Wh awk shnadewsavacoss $11,010,667 BUS pb edsedestsdaned $11,010,667 


—V. 129, p. 486. 


Indiana Limestone Co.—Judgments Will Hasten Reor- 
ganization. — 

Return of two judgments, totaling more than $19,000,000 against the 
company by Judge Robert C. Baltzell in the Federal District Court for 
Southern Indiana probably will bring to a head within the next few weeks 
the pro plan for reorganization of the company. 

One Fg returned was for $14,890,769 in favor of the Cleveland 
Trust Co., trustee for the bonds and the other was for $4,754,836 in favor 
of the Guardian Trust Co. of Cleveland, trustee for the debentures. 

The judgments were returned on recommendation of Albert Ward, 
master in chancery. At the same time an intervening petition filed by one 
group of bondholders protesting against the proposed plan of reorganiza- 
tion was taken under advisement. 

Mr. Ward set Vec. 28 as the date for the sale of the property of the com- 
pany to satisfy the judgments and if the plan for reorganization is approved 
the reorganized group will take over the property. If the plan is not 
approved the matter either can be held in abeyance pending the drafting 
of another plan or else the property will be sold at auction to pay the 
judgments,—V. 135, p. 3531. 


Indian Refining Co.—Notes Retired.— 

The New York Curb Exchange announced Dec. 1 that it had removed 
from unlisted trading privileges the 544% 24 year notes due Dec. 1 1932; 
the notes having matured and are being redeemed.—V. 135, p. 2662. 


Intercontinent Petroleum Corp.— ‘Stock Readmitted.— 
The New York Curb Exchange on Nov. 30 readmitted to dealings the 
stock which was suspended on Oct. 18.—V. 135, p. 2840. 


International Business Machines Corp.—Omits An- 
nual Stock Distribution.— 


The directors on Nov. 29 declared the usual quarterly cash dividend 
of $1.50 per share on the capital stock, no par value, payable Jan. 10 
to holders of record Dec. 22, but took no action on the annual stock dis- 
tribution ordinarily made at the same time. Payments of 5% each in 
stock were made on Jan. 10 in 1930, 1931 and 1932. 

The company states that net earnings for the 10 months ended Oct. 31 
1932, after preferred dividends, exceeded $7.75 a share. 

President Thomas J. Watson says: ‘‘Our company is in splendid con- 
dition to further benefit by business improvement. During the past 
i: some seven models of our machines or improvements on old models 

ave been put on the market. Shortly after the first of the year we will 
introduce another new machine which opens an entirely new field for the 
company.’’—V. 135, p. 3006. 


International Paper Company.—Develops New Product. 
In a line with its policy of diversification of products, this company is 
manufacturing for Whelan Drug Co. a novelty which it is introducing this 
week. The novelty, made by Veldown Co., a division of the International 
Paper Co., consists of a yeas of 15 paper handkerchiefs to be given 
aay meg with each sale of Whelan’s own nasal jellies, nose drops and in- 
alants by the key stores of that company in Greater New York. 
Shortly after this novelty appears in its key stores the Whelan system 
plans to feature it in the balance of its New York City stores and in its 
chain throughout the United States. 
The Veldown Co. also manufactures a variety of other products, the 
pee Imortens ot which are sanitary napkins and Kreemoff facia! tissue.— 
- 135, p. 2345. 


International Power Securities Corp.—Retiring $3,- 
665,000 Series D Bonds.— 


President J. E. Aldred on Nov. 29 announced that the corporation has 
called for redemption at 101 and int. on Jan. 1 1933, all of the remaining 
outstanding $3 .665,000 10-year 7 % secured gold bonds, series D, secured by 
obligations of the Societa Italiana per il Gas, commonly known as the 
Italian Gas Co. of Turin, Italy. The bonds were originally offered by a 
banking syndicate headed by Aldred & Co. 

This is the second bond issue of the corporation to be retired within 
recent months, the other issue called for redemption being the $3,935,000 
“2 e: Seaeee B bonds, called for payment at 104 and interest on 

ec. 32. 

The bond issue now called for redemption will be paid at the offices of 
the Bankers Trust Co., 16 Wall St., N. Y. City. Arrangements have 
been made, however, whereby holders may surrender their nds at any 
time on and after Dec. 1 1932 and receive 101 and int. to Jan. 1 1933, 
discounted on a 3% bank discount basis from the date of surrender to 
Jan. 1 1933.—V. 135, p. 3532. 


Kelsey-Hayes Wheel Corp.—Preferred Stockholders’ Com- 
mittee Approves Plan of Reorganization.— 


Crgaaigntion of a committee to safeguard the interests of the preferred 
stockholders, under the chairmanship of H. Gardner Jackson, former 
president of Wire Wheel Corp. of America, was revealed Nov. 29 in a 
notice sent to them calling for deposits under the plan of reorganization 
with the Chase National Bank of the a A of New York as depositary. The 
other members of the committee are Philip L. Morrison, of Chas. H. Jones 


& Co. and Laurence A. Steinhardt, of Guggenheimer & Untermyer, which 
firm is acting as counsel to the committee. The notice states that the 
committee has examined the plan of reorganization and believes that its 
consummation is definitely in the interest of the preferred stockholders. 
Chas. H. Itzel, of 20 Broad St., is secretary of the committee. 
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N ow Stock on. New York Curb.— 

e New Yor urb Exchange on Nov. 30 admitted to unlisted trading 
privileges on a ‘‘when and if issued’’ basis the Class A and Class B shares 
of the new company to be organized as per plan in V. 135, p. 3700. 


Lehigh Portland Cement Co.—Smaller Preferred Div.— 

A dividend of 874c. per share has been declared on the 7% cum. pref. 
the Gadipany pal regular quartets ditihonie or 17 Der wane ae aL 
ine vse. ae ee p< dali! ™ 


Loew’s Boston Theatres Co.—Earnings.— 














Mes gear Pitter Fen. aan $187 386 202 886 $200.16 $233 738 
of.a . taxes 2 ¥ i ° 
Depreciation __.._____- 87,644 81,633 80,724 82,885 
Net income---_--.... $99,642 121,253 128,442 140,853 
Common dividends-__- 170,761 S70 710 $170'590 . 92,795 
Balance, deficit______ $71,119 49,457 2,148 aur $48,068 
Previous surplus______-_ 205,678 55,135 47 ,720 99,662 
Adjust. of-Begetal tat.  . .cceewn  * kccwcn pe) 
Balance, surplus__-_-__ 134,559 205, ° ’ 
Shares of caneanen stock ° . yn aptenpnes ee 
outstanding (par $25) _ 155,246 155,215 155,119 154,882 
Earnings per share in 4 
common stock - _____- $0.64 $0.78 $0.82 $0.91 
Balance Sheet, August 31. 


Assets— 1932. 1931. | Léiabilities— 1932. 1931. 
Fixed assets - - - -- x$3,400,368 $3,483,658 | Com.stk. (par $25)$3,881,150 $3,880,375 
U. 8. Gov. secur.. 202,903 Ist mtge. payable. 630,000 660,000: 








Accrued interest - - oe . a Accounts payable- 843 8,072 
Sees 16,788 246,367 | Fed. income tax-- 19,658 20,533 
Inv. in State Thea. 1,057,633 1,053,081 | Accrued interest -- 12,993 13,880 
Good-will_----_-- 23,535 23,536 | Real est. taxes pay 52,540 46,620 
Deferred charges-- 64,044 58,517 Mtge.pay.due 1 yr 30,000 30,000 
fs co 44 annonce 134,560 205,678 

TOO baen at usa $4,768,744 $4,865,158! Total .....__..$4,768,744 $4,865,158 


x After deducting $998,819 reserve for depreciation.—V. 133, p. 4167. 


Loew’s, Inc.—Omits Annual Extra Div. on Common Stock. 

The directors on Nov. 29 declared the regular quarterly dividend of 75c. 
per share on the common stock, no par value, payable Dec. 31 to holders 
of record Dec. 14, but took no action on the annual extra dividend ordinarily 
payable at the same time. 

“xtras have been paid annually on Dec. 31 of each year from 1926 to 
and incl. 1931 as follows: $1 each in 1926, 1927 and 1928; 75c. per share in 
1929 and $1 each in 1930 and 1931. A 25% stock distribution was also 
made on June 18 1928.—V. 135, p. 3533, 1339. 


(Marcus) Loew’s Theatres, Ltd.— Dividend Correction.— 

It was erroneously reported in the ‘‘Chronicle’’ of Nov. 19 last, that 

this gompany had declared a dividend of 54% on its 7% cum. pref. stock, 

ar $100. his should have appeared uader the heading Loew’s London 

heatres, Ltd., and refers to the 7% cum. pref. stock, par $10, of the 
latter company .—V. 135, p. 3533. 


Loose-Wiles Biscuit Co.—Product Misbranded.— 

A jury in the U. 8S. District Court at New York has convicted the com- 
pany of misbranding crackers. 

Assistant United States Attorney Conrad P. Printzlein, who prosecuted, 
showed that the corporation labeled a product as ‘‘Sunshine Strawberry 
Cream Crackers.’’ e then called Charles F. Jablowski, a Government 
chemist, who testified that the crackers contained no straw es. 

Mr. Printzlein made it clear that the Government did not contend that 
the ingredients of the crackers were injurious. 

Judge Inch gave the company 30 days in which to appeal. The con- 
viction was on three separate counts, and the maximum penalty is a fine 
of $200 on each (New York ‘‘Times’’).—V. 135, p. 3008. 


Los Angeles Chamber of Commerce Building Corp.— 
Plan.— 

Approximately 85% of the $500,000 2d mortgage 7s of Jan. 1 1933, have 
been deposited with tae bondholders’ protective committee under the 

lan by which new 10-year 7% cumulative interest income bonds will 
S issued par for par for the present series, Edward McWilliams, Secretary 
of the Committee, announced Nov. 17. 

The protective committee for holders of the $2,000,000 of first 6s of 1943 
recently asked for deposits of this issue to support a pas which will eliminate 
sinking fund payments for five years except that when after 34 % has been 
paid in iaterest on the 2d mortgage, any further funds will be applied 
to the sinking fund. This plan also embodies a reduction of interest to 
5%, the 1% differential to used to purchase deposit receipts and for 
retirement of bonds. The initia! sinking fund payment of $50,000 was 
omnes scheduled to be met Jan. 1 next. 

he Ist m e protective committee is headed by E. OC. Sterling 
and includes J. H. Zucker and Gerald G. Blue. 

The 2d mortgage protective committee is headed by J. D. Fredericks 
and includes W. T. Bishop and Ernest F. Bent.—V. 120, p. 837. 


Loudon Packing Co.—Smaller Distribution.— 

A quarterly dividend of 25 cents per share has been declared on the 
common s , no par value, payable Jan. 2 to holders of record Dec. 15 
Distributions of 6246 cents per share were made on this issue on July 1 
and Oct. 1 last as compared with 75 cents per share previously each quarter. 


—V. 135, p. 998. 
(Alice Foote) MacDougall, MacDougall 


Regains Control.— 

The following is taken from the ‘‘Herald Tribune”’: 

The chain of Alice Foote MacDougall restaurants’and the coffee busi- 
ness bearing the same name were rstored to Mrs. MacDougall in full 
ownershi ov. 17 as a result of court orders by which interests acting in 
her behalf were authorized to purchase from the equity receivers the three 
remaining properties of the group which went into receivership May 24 last. 
Mrs. MacDougall regained two other units of the chain by purchase on 
Oct. 15. 

Federal Judge Francis G. Cotter, signed three orders enabling Mrs. 
MacDougall to recover control of the Firenze at 6 West 46th St., the Auberge 
at 129 Maiden Lane and the coffee business of Alice Foote MacDougall & 
Sons, Inc. The shops provsousy repurchased were the Cortile at 37 West 
43d St. and the Little Coffee Shop in Grand Central Terminal. 

The court’s orders authrorized the sale by the equity receivers, the 
Irving Trust Co. and Allan MacDougall, son of the founder of the business, 
of the coffee business to Samuel Greif, a business associate of Allan Mac- 
Dougall, for $12,000 cash; of the 46th St. property to Morris Wolkenberg, 
for $5,500, and the Maiden Lane restaurant to Charles F. Noyes & Co., 
Inc., for $1,800. 

In the case of the first two there were no other vids: in that of the third 
the Noyes company’s bid was the higher of two. In each instance it was 
set forth in the orders that all creditors recommended the sales proposed 
and that no one opposed them. The sums obtained from the sales are to 
be prorated among the creditors. It is ex that a final hearing to 
wind up the receiverships will be held not later than Dec. 6.—V. 135, p.2346. 


Major Shares Corp.—Fized Trust Shares to Be Exchanged 


for American Business Shares.— 

Major Corporation Shares, a fixed trust, will be discontinued through an 
exchange for American Business Shares, according to plans submitted to 
holders of the former by Ross, Adams & Co., sponsors of Major Corpora- 
tion Shares. American Business Shares is a new trust with management 
features sponsored by Lord, Westerfield & Co. 

The letter to holders of Major Corporation Shares calls attention to the 
fact that 10 stocks, or 28% of the portfolio have discontinued dividend pay- 
ments and that the indenture does not permit substitution of new issues for 
these. Of these 10, Illinois Central has been eliminated and New York 
Central must be before the end of the year and the other eight non-dividend 
payers in 1933. Pr for the sale of [Illinois Central and New York 
Central will be distributed with the Dec. 31 payments. 

“Other sponsors of fixed trusts,’’ says the letter, ‘‘have been faced with 
similar situations and have brought out new series of fixed trusts into which 
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they have exchanged older ones. Having observed that even the newest 
fixed trusts, ones created only a year ago, having been forced to make 
further modifications to keep up with changing conditions, we have con- 
cluded that it is not possible to fit fixed provisions into the highly volatile 
business conditions of to-day.” 

» Through the terms of exchange Major Corporation shareholders may 
receive 120 shares of American Business Shares and $11.96 in cash for each 
100 shares held or 125 shares of American Business Shares and $5.75 in 
cash for the same amount. The first offer allows the Major Corporation 
shareholder to take in full the $11.96 a share to be distributed at the end of 
the year, while the second provides for the reinvestment of that part of the 
distribution representing return ef principal resulting from sale of securities. 
—V. 135, p. 141. 


Magor Car Corp.—Earnings.— 











Years Ended June 30— 1932. 1931. 
CJ TE i ates sh aciancnassnana $77,109 prof.$53.490 
Provision for depreciation.......-.----.---- 36,000 36,000 

PO ccc cicceibecsdnksseeiehtbbns $113,109 prof.$17 ,490 
a a eae 5,250 10, 

RN IE ce nginnincwncee Sianveistatian $118,359 surp.$6.990 
Previous capital and surplus---..---.----.-- 1,555,081 1,548,091 

Capital and surplus June 30-.----------- $1,436,723 $1,555,081 

Balance Sheet June 30. 

4.03:88— 1932. 1931. TAabtlittes— 1932. 1931. 
a ee $23,539 212,277 Accts. payable... $22,398 $248,465 
/ ete. & notesree. 810,990 1,032,893 Accrued wazes-_-_- 555 13,039 
< wh sur. value -. 22,023 19,240 Res.fordeprec.&c. 661,324 625,324 
1 ventorieg...... 46,135 155,092 7% pref. stock ---- 150,000 150,000 
1 ferred charges. 13,020 28,601 Com. stk., surplus 
i ws. & gd.-wiill_-- 1 & undivided proix1,286,723 1,405,081 
Fizsed assets..--... 1,205,292 1,193,807) 

TO aoce wide $2,121,000 $2,441,910; Total_......-- $2,121,000 $2,441,910 


x Represented by 32,530 shares of no par value.—V. 134, p. 2537. 


Maple-Kissena Realty Corp., Flushing, L. I.—Succeeds 
Yorkshire Gardens Apartment Building.—See latter below. 


Statement of Income and Expenses for Period April 6 1932-Sept. 30 1932 
(Exclusive of Depreciation). 


Rents charged to tenants (net of allowances and concessions) - - - $38,113 
8) a a Bt eS ee ee ee 12,531 
Ne ee Oe SI oc oicnwacenacoccadawentocsen $25,581 
CE SE OF DEO n be radewedaccennaccdeuncnecns 935 
TE SR beaten nest bsee Nkhb ae saddvewcdwemiwreeada 105 
Pi Pe Ccicdccpadbehe nb inehbswdoesovaececabuewe $26,622 
Operating e es ala aaa ae eae a lik dh ial et At wv ein ae nab ain ae 15,274 
Taxes on real estate (including $277 penalty on portion past due) 9,601 
Net available for mortgage charges, &c___....-.--------- $1,747 
en ey ne Oe a cc caedninace wha a ownn 2,305 
Sree GG TCs as © BNO, Ben. occ we cciccocwcesucse 595 
Net loss before providing for depreciation transferred to deficit $1,154 
Pro Forma Statement of Assets and Liabilities as at Sept. 30 1932. 
Asseis— Liabilities— 
Gade ciniwcnwwenme $31,675 | Accounts payable_._.....--..- $3,120 
Accounts receivable..........- 3,166 | First mortgage 5s._.....-.--.-- 100,000 
0 PE See ee = 803,151 | 10-year 5% cum. income bonds. 729, 
Deferred charges........---.-. 6,503 | Capital stock (7,295 shares, no : 
RT arch iti a stknn ie inthis ei ners as eee nd 7 
aa 11,803 
ee re $844,495 


Marine Midland Corp.—Reallocates Options.— 

The New York Stock Exchange has received the following notice from 
‘the corporation: 

‘‘We have reported to you that Employees Service Corp. had outstand- 
ing options for resale of 175,441 shares of Marine Midland Corp. stock to 
officers and employees of constituent banks and trust companies. We 
wish to report to you that upon advice of the board of directors of Marine 
Midland Corp., the board of directors of Employees Service Corp., a wholly 
owned subsidiary of the Marine Midland Corp., at a meeting held Aug. 
15 1932, directed the officers to recall these options and to reallocate the 
same, reducing the option price from $28.50 per share to $15 per share. 

‘*This direction has been put into effect, and at a meeting of the board 
of directors of Employees Service Corp. held Nov. 11 1932, the final alloca- 
tion and issuance of these warrants at the revised price of $15 per share 
was approved. All the other terms and conditions of the warrants remain 
the same as outlined in our letter to you of Feb. 8 1932.’’—V. 135, p. 2664. 


Masonite Corp.—Earnings.— 

The company, (manufacturer of fibre board, paneli: g, flooring, &c.) and 
éts subsidiary Presdwood Concrete Forms Co., report for the year ended 
Aug. 31 1932, a net loss of $9,762 after taxes and charges, &c. 

Current assets as of Aug. 31 1932, including $152,069 cash, amounted to 
1,315,392 and current liabilities were $383,855. Total assets were $3,577 .- 
36 and earned surplus was $367,989. Stock consists of 13,477 shares (par 

$100) of 7% pref. and 266,639 (no par) shs. of common, incl. shares in 
¢reasury .—V. 134. p. 1207. 


Maui Agricultural Co., Ltd.—Larger Dividend.— 

A dividend of 25 cents per share has been declared on the capital stock, 
par $20, payable Jan. 1. 

wore with five cents per share paid on Dec. 1 last.—V. 126, 
@. 2659. 


Mercantile Arcade Realty Corp. (Los Angeles, Calif.). 
—Dec. 1 Interest.— 


Halsey, Stuart & Co., paying agent, have advised 8S. W. Straus & Co., 
Inc., that funds for payment of interest due Dec. 1 1932 on the Ist mtge. 
6%% sinking fund bonds dated June 1 1928 have not been received 

ondholders are requested not to forward their Dec. 1 1932 coupon 
for collection until further notice.—V. 128, p. 2643. 


Merchants Refrigeration Co. of N. Y.—Postpones 
Dividend Meeting.— 

The dividend meeting scheduled for Noy. 25 on the no par common stock, 
has been postponed until Dec. 22. The last payment was 50 cents per share 
made on Sept. 30.—V. 135, p. 1503. 


Midland Steel Products Co.—Regular Quarterly Dividend 
— Status.— 

The directors have declared the regular quarterly dividend of $2 per 
share on the 8% pref. stock, payable Jan. 1 to holders of record Dec. 20. 

President E. J. Kulas stated the company had cash and Government 
securities on Nov. 29 of $5,113,823. Providing December operations of 
brakes and frames hold at present levels the current year will end without 
a cash loss, Mr. Kulas said. 3 

The tool and die division of both the Detroit and Cleveland plants are 
working on overtime basis at the present time, indicating interest of auto- 
mobile makers in 1933 production schedules.—V. 135, p. 3008. 


Midvale Co.—Reduces Dividend.— 

The directors on Nov. 25 declared a dividend of 50c. share on the 
fo par value capital stock, payable Jan. 1 to holders of record Dec. 17. 
f Setribation sg a onare was made on Oct. 1 last, while from Jan. 1 

o and incl. July 31 quarterly dividends of $1 per 
paid.—V. 134, p. 3469. . 7 et Sa wes 


Miller & Lux, Inc.— Security Committees Call for Deposit 
of Both Issues—Continued Operation of Company Urged.— 

Committees representing note and bondholders have completed their 
study of the company’s affairs, and recommended to security holders 


that the company continue operation, and asked broad powers for them- 
selves in working out necessary changes. 
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Under the terms of the deposit agreements, the committees are author- 
ized to take any steps considered necessary by them to accomplish any - 
of the following purposes: 

(a) Extend the time for the payment of the principal and (or) interest 
of the bonds and (or) notes. 

(b) Waive any defaults in such payment or in the performance of 
covenants on the part of the company now contained in said mortgage or 
the consequences thereof and rescind any declaration of maturity of prin- 
cipal of said bonds and (or) notes. 

(c) Permit the company, although in default, to continue to operate 
its business and make sales of lands subject to the lien of said mortgage. 

(d) Change the seiling and (or) release price of property covered by the 
lien of said mortgage and in connection therewith to provide for reappraisals 
from time to time of property covered by the tien thereof for the purpose 
4 a tne seluing and (or) release price of property covered by the lien 
thereof. 

(e) Provide, subject to restrictions protecting the respective priorities 
of holders of bonds and notes, for the acceptance of bonds and (or) notes, 
at par or otherwise, in whole or part payment for property covered by the 
lien of said mortgage. : : 

(f) Provide for the acceptance by tne company, at its option, of obliga- 
tions secured by mortgage and (or) deed of trust, as well as contracts of 
sale, in connection with sales of property covered by the lien of said mort- 
gage, and the right of the compaiiy to convert existing sales contracts into 
the form of obligations secured ny mortgage or deed of trust. 

(g) Provide for the right of the company to operate, although in default 
under the terms of said mortgage and of the bonds and iotes secured — 
to the same extent as though it were not in default, with or without condi- 
tions or restrictions. 

(h) Generally make and consent to such changes in the mortgage as 
may in its judgment be necessary or expedient to accomplish said purposes, 
or other purposes which im its judgment may seem to be for the best in- 
terests of the depositors. ; 

Committees.—The ist mortgage 6% bondholders’ committee consists 
of A. C. Balch, Charles J. Deering and M. C. Sloss, Wells Fargo Bank & 
Union Trust Co., San Francisco, is depositary, and the Farmers & Mer- 
chants. National Bank of Los Angeles, sub-depositary. 

Representing the holders of the 7% notes will be Elmer W. Armfield, 
Ralph W. Kinney and Allen L. Chickering. Depositary is Crocker First 
Federal Trust Co., San Francisco, and sub-depositary Security First Na- 
tional Bank of Los Angeles. 

As part of the plan evolved wy the committees it is proposed to increase 
the board of directors to permit both the bond and note groups to gain 
representation on the board of directors. 

Both committees in commenting upon the status of the company state: 
‘“‘We find as a result of our study of the matter that tnis management 
has carried on the operations of the company, the liquidation of its prop- 
erties and retirement of its securities as ee could have veen 
done under the circumstances. It must pe remembered that the greater 
part of this property is country land and it is not necessary to dilate on the 
difficulties which have existed, and still exist, in connection with a liquida- 
tion of this type of property.’’—V. 135, p. 3008. 


Montreal Rail & Water Terminals, Ltd.—Suwubscription 
Payment Date.— 


Holders of certificates of deposit representing Ist mtge. 64% sinking 
fund gold bonds and holders of deposit certificates representing gen’! mtge. 
7% sinking fund gold bonds or 30-year 7% gold debentures who have sub- 
scribed for units of securities of the new company under the plan of reorgan- 
ization (V. 134, p. 4334) are notified that the reorganization committee has 
fixed Dec. 19 1932, as the date on or before which such subscribers are 
obligated to pay the subscription price of the number of units subscribed 
for by and allocated to them respectively, Such payment must be made 
to the order of Montreal Trust Co., subscription agent, at its principal 
office, 511 Place d’Armes, Montreal, Can., in Montreal funds, on or before 
Dec. 19 1932, and such certificates must be presented at the same time and 
place for endorsement evidencing payment of such subscription price. 

Subscribers whose subscriptions are subject to allotment under the plan, 
and who have not been notified of their allotment, will be advised of the 
number of units alloted to them by inquiry at the office of the subscription 
agent.—V. 135, p. 3366. 


Moxie Co.—Earnings.— 
Earnings for the Year Ended Sept. 30 1932. 











I nl oe bs ele $1,506,162 
Cost of goods sold (incl. selling, advertising and administrative 

LS ET GLEN ALE SLATS NT SELLE LAL LE IER LIEN 1,469,737 

Ns ee cuiaiwieimariam amu $36,425 
Other income_._-.... a aes ee Re 15,224 

RO a lene $51,649 
Interest, bad debts, &c__--_---- asset wie tiie eae oan ieeeien ae =a 25,618 
Non-recurring loss on sale of equipment____......---------- 22,021 
Provision for Fedetal income tames.... 2. ccccccccccccccceces 

NS NEEL LIOR EER EIAs EAE EGE eR $3,566 
NN SSN Sn aa eR RRS fe ES RSA eae 641,769 
BN ESSN ITE ETE NS IE DD EDO LEAL 20 

ae re ta $645,539 
Diereenes wale OF Claes BA GIOGK....« onc ncccncnecameneccwanas 175,118 

ee na $470,420 

Balance Shee: Sept. 30. 

Assels— 1932. 1931. Liabtlittes— 1932. 1931. 
0” $39,349 $131,835|Accounts payable 
Accts. rec.—Trade 296,309 331,679 —Trade_--_---- $36 238 $34,239 
Accr. int. on invest 958 2,173 | Unclaimed empties 2, 4,5) 
Notes receivable_- 2,020 2,114} Notes payable- --- OE eats 
Inventories ------ 286,706 270,917 | Salaries and wages 
Marketable secur. eS BD BRE 4,733 

(et eost)....--. 124,098 124,049 | Mtze. int. accrued 2,869 2,869 
Sundry accts. rec. 5,375 4,494 | Prov. for Fed. taxes 444 17,091 
Plant and equip-. 560,725 588,462 | Real estate mtges_ 167,500 167,500 
Prepaid taxes and Class A stock----- x890,578 890,578 

insurance. - ---- 16,169 19,232 | Class B stock----- y377 ,877 377 877 
Organization exps_ 10,287 10,287 | Surplus....-.-.--- 470,420 641,769 
Patent rights, trade 

marks and good- 

SR a Ra oe 655,925 655,925 

TE cumnieis oat $1,997,934 $2,141,167 TO occcwn ._.$1,997,934 $2,141,167 


x Represented by 58,500 no par shares. 
par shares.—V. 135, p. 143 


(F. E.) Myers & Bro. Co.—Common Dividend Decreased.— 

The directors on Nov. 28 declared a quarterly dividend of 25c. per share 
on the no par common stock, payable Dec. 30 to holders of record Dec. 15. 
This compares with 35c. per share paid on June 30 and Sept. 30 last and 
50c. per share previously paid each quarter. 

Years Ended Oct. 31— 1932. . 1931. 
Manufacturing prof. after de- 

ducting cost of sales. incl. 

mater., labor & manu.exp. $947,967 $1,640,345 $2,168,399 $2,357,072 
Admin., sell. & gen. expenses 611,917 $14,383 857,761 797 033 


y Represented by 400,000 ne 


1930. 1929. 














Operating profit......--- $336,050 $825,962 $1,310,637 $1,560,039 
Other income. ......----.- 56 ,047 59,064 67 ,274 60,486 

es $392,097 $885,026 $1,377,911 $1,620,525 
Dep. and other charges - ---- 154,981 144,776 139,442 159,963 
Prov. for Federal taxes - ---- 40,000 97 ,000 155,000 186,000 

RE i $197,116 $643,250 $1,083,468 $1,274,562 
Preferred dividends - ------- 90,000 90,000 128,750 157 ,500 
Common dividends- ------- 340,000 400 ,000 400 ,000 400,000 

Balance surplus - - - - - - --- def$232,88. $153,250 $554,718 $717,061 
Earns. per sh. on 20,000 shs. 

com. stock (no par) ------- $0.54 $2.76 $4.77 $5.58 


—V.135, p. 1339. 
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Mutual Life Insurance Co.—New Trustee.— 

Thomas H. West, Jr., President of the Rhode Island Hospital Trust 
Co. of Providence, R. I., has been elected a trustee to fill the vacanc 
rt ane OO _ resignation of Cyrus H. K. Curtis of Philadelphia.—V. 

» D. ° 


National Distilleries, Ltd.,—Pays Creditors 10%.— 


A second payment amounting to 10% is going forward to unsecured 
creditors of this company, now in liquidation. The first payment was made 

December last year and totaled 20 cents on the dollar; it is expected that 
one more disbursement will be made before the estate is finally wound up. 
Shareholders of the company are not likely to receive anything from the 
estate.— V. 133, p. 4339. 


National Oil Products Co., Inc.—Exztra Dividend.— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular semi-arnual dividend of $1 per share on the common stock 
both payable Jan. 1 to holders of record Dec. 20. Like amounts were paid 
on Jan. 2and July 1 of the current year. An extra distribution of 50 cents 
per share was made on July 1 1931.—V. 135, p. 144. 


National Sewer Pipe Co.—Reduces Dividend.— 

A quarteriy dividei.d of 15 cents per share has been deciared on the com- 
mon stock, no par value, payable Dec. 15 to holders of record Nov: 30. 
Distributions of 30 ce: ts per share were made.on this issue on June 15 and 
Sept. 15 last, while from March 15 1930 to and incl. March 15 1932, quar- 
terly dividends of 50 cents per share were paid.—V. 134, p. 4672. 


National Surety Co.—Smailer Loss Reported.— 

The company’s losses for the ten months’ period just ended have experi- 
enced a decrease of 29.3% in the number of claims received as compared 
win me first ten months of 1931. Claims filed during this period declined 


The only line of insurance to show an increase in loss frequency over last 
year is ted geet & The company claims this is due to the prevailing frequency 
of daytime robbery of banks and stores A nationwide campaign among 
banks urging daytime use of time-lock protection on reserve cash and bearer 
bonds is being conducted and is expected to reduce greatly the profit of 
robbery to bandits who prey upon banks. 

Unusual loss frequency continues in court bond claims. Never in history 
have so many embezzlements been a as during the last ten months— 
executors, administrators and others in position of trust are non-o vant 
of their duties and many are being found guilty of criminal negligence and 
actual stealing. The company is pursuing a vigorous campaign for prosecu- 
tion in such cases. 

Some of the important lines written by the company showing a decrease 
in number of reported loss claims are: Depository bonds, down 66.6%; 
contract bonds, 29.6%: fidelity bonds, 21.6%; bankers’ blanket bonds, 
24.4%, and forgery bonds, 30.6% —V. 135, p. 3176. 


(Oscar) Nebel Co., Inc.—Committees Merge.— 

The hoiders of certificates of deposit for participating preference stock 
are notified that the protective committee created pursuant to the pro- 
visions of the deposit agreement dated Dec. 1 1931, for the deposit of par- 
ticipating preference stock have entered into an agreement with a committee 
known as “preferred and comnion stocholders protective committee” by 
the terms of which the two committees are consolidated and the expenses 
of a committee in the sum of $2,782 are assumed .— V. 135, 
p. . 


New England Southern Corp.—Earnings.— 











Years End. Sept. 30— 1932. 1931. 193 . 1929. 
ee a ee eee $2,349,443 $4,071,425 $5,120,955 $6,568,476 
Deduc. from sales incl. 

selling expenses______ 195,830 220,480 300,586 316,984 
Cost of sales & oper.chgs 2,213,798 3,520,492 4,774,351 5,688,676 

Operatingincome____ def$60,185 $330 452 $46,018 $562,815 
Other credits less other 

Gee os bs ec... Dr 10,779 7.846 Dr .23 ,310 2,986 

Gross operating profit def$70,964 $322 606 $22,708 $565,801 
Depreciation pe ae 304,662 304 662 304,662 299,312 
Current interest ___ ___- 4,872 26,832 82,185 105,976 
Interest on funded debt_ 332,815 332,815 334,709 340,502 

Consolidated loss after 

ali charges - - ~~ ---_-- 713,314 $341,703 $698 848 $179,988 
Previous consol. capital 

stock and surplus____ 7,106,286 7,574,689 8,223,027 10,621,145 
Reserve set up for liquid- 

ating & reorganizing 

losses, expenses,&c_.- —______ Baie ....-~- Dr2,155,309 
Reserve for loss by Pelzer 

Mfg. Co. in connection 

with Chicora Bank_-_-  ——______- -. Dr.150,000 
Refund on taxes paid 

prior years_____..__-_ 3 = __-__e - 10,200 =— LL ee 
Gain on 7 % secured notes 

purch.forsink.fund_- ——_____- bess 40,310 87,180 
Surplus adjusts. (net) _ __ 3,479 126,699 sess 


Consolidated capital 
stock & surplus ac- 
count Sept. 30_____ $6,389,493 $7,106,286 $7,574,689 

Condensed Consolidated Balance Sheet Sept. 30. 


$8 ,223 ,027 








1932. 1931. 1932. 1931. 

Assels— $s $ Liabilities— ~ $s 

| eee 355,708 755,306 | Notes payable _ - 40,000 oS wisi 
Notes and accounts | Accounts payable 

receivable- - ---- 266,050 357,383| and accruals- --- 199,405 671,508 
Inventories - - - - - - 1,219,897 841,833 | Funded debt____. 6,489,896 5,723,950 
Prepaid items - - -- 64,747 59,001 | Capital stock and 
Plant acct. (incl. } surplus------ -y 6,389,493 7,106,286 

Lowell real est.)x11,212,392 11,488,220} 

| eer 13,118,794 13,501,744 oa -13,118,794 13,501,744 

x After depreciation of $2,555,567. y Represented by 33,720 shares 
prior preferred stock, 62,500 shares preferred stock, and 59,530 shares 
common stock all of no par value.—V. i154, p. 4672 


New Mexico Lumber Co., Denver, Colo.—/oreclosure.— 

Elmer W. Johnson has been appointed special master to sell the property. 
Company has defaulted in the ist mtge. sinking fund gold 5's. _ Inter- 
national ‘Trust Co., Denver, Colo., trustee.—V. 121, p. 1577. 


New Process Gear Co., Inc.—Protective Committee.— 

8. W. Straus & Co., Inc., in a letter to holders of Ist mtge. 614 % serial 
bonds dated Nov. 28 1922 states: 

In letter of June 7 we advised that the regular monthly amortization 
payments had not been made, and that we were in communication with 
the mortgagor in the hope of arranging some method of refinancing the 
bonds which mature on Dec. 1 1932 

The mortgagor has now advised us that refinancing will not be possible 
at present, and the company will therefore not be able to pay the final 
maturity of $200,000 of bonds or the semi-annual interest thereon which 
also becomes due on Dec. 1 1932 Unpaid real estate taxes now amount 
to $56,279, exclusive of interest penalties 

From negotiations with the mortgagor we are convinced that the com- 

ny extended every effort to meet these maturing bonds, but the recession 

its business has made it impossible at this time to pay the last installment 
of $200.000 bonds which are outstanding out of the original issue of $2,- 
000,000. The officers of the company feel that with an improvement in 
business conditions the New Process Gear Co., Inc., will be able to sub- 
stantially increase its earnings which, of course, would improve the psoition 
of the bondholders. 

In view of these conditions we feel it highly desirable that a committee 
be immediately organized in order to represent the bondholders for the 

urpose of taking such steps as may be necessary to assist the mortgagor 
= its endeavor to re-establish the business on a profitable basis. For this 
purpose the following active officers of S. W. Straus & Co., Inc., have con- 
sented to serve as a committee: S. J. T. Straus. Chairman: James E. Friel, 
John L. Laun, Nicholas Roberts and Frederick W. Straus. 
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The Continental Bank & Trust Co., 30 Broad St., New York, N. Y. 
has been named as depositary under a bondholders’ deposit eement 
with the committee dated as of Nov. 30 1932.—V. 134, p. 1209. 


New York Investors, Inc.—Suits Over Stock Guarantee.— 

The New York ‘‘Times’’ Nov. 29 had the following: 

Whether or not the New York Investors, Inc., formerly the Realt 
Associates, must make good an agreement to guarantee the $5,000,000 
issue of 7% preferred stock of the Prudence Co., Inc., as a result of the 
Prudence Co.’s default on the semi-annual payment on Nov. 1, is to be 
decided in the Superior Court shortly, it was revealed Nov. 28. Four 
actions against New York Investors’ Inc., are now pending, in three of 
which Prudence stockholders demand that the guarantee be made good, 
while in the fourth a stockholder of New York Investors asks an injunction 
restraining it from paying under the guarantee.—V. 135, p. 3534. 


New York Title & Mortgage Co.—New President.— 
Frederic J. Fuller has been elected President, succeeding George T. 
Mortimer, who will remain a member of the board.—V. 135, p. 3009. 


1088 Park Avenue Apartment Building (New York, 
N. Y.).—Protective Committee.— 


S. W. Straus & Co., Inc. in a letter to the holders of the Ist mtge. 6% 
serial coupon gold loan certificates dated July 10 1924 state: 

In letter of July 8 we advised that a partial payment would be made on 
account of the serial bonds and interest coupons which became due on 
July 10 1932 at the rate of five-sixths of the bonds and two-thirds of the 
coupons. We further informed you that pending our negotiations with the 
owners the future income from the property would be assigned to the 
Bank of Manhattan Trust Co., as trustee under this bond issue. 

As of Nov. 22 the trustee had on deposit as net rents the sum of $58,971. 
These funds are sufficient to cover the second half of 1932 real estate taxes 
amounting to $37,520 which are still outstanding, and to pay the balance 
due on the July 10 1932 interest coupons. The trustee will therefore make 
the final distribution of one-third of the July 10 coupons and such payment 
— be received by presenting the coupons at our office or the office of the 

urstee, 

Since the last letter to bondholders we have continued our negotiations 
with the owners in an endeavor to arrive at a satisfactory arrangement with 
respect to further payments on these bonds. We regret to report, however, 
that we have been unable to obtain any definite assurance from the owners, 
therefore making it essential for the bondholders to immediately unite in 
concerted action for their mutual benefit. This unity of action can best 
be effected by means of a bondholeders’ committee for which purpose the 
following active officers of S. W. Straus & Co., Inc., have consented to 
serve: S.J. T. Straus, Chairman, James E. Friel, John L. Laun, Nicholas 
Roberts and Frederick W. Straus. 

Manufacturers Trust Co., 149 Broadway, New York, N. Y., has been 
named as depositary under a bondholders’ deposit agreement with the 
committze dated as of Nov. 26 1932.—V. 133, p. 3473. 


Orpheum Theatre & Realty Co.—Committee.— 

A second bondholders committee, owners of approximately 30% of the 
bonds, has been formed to aid holders of the first mortgage 6% gold bonds. 
There are $1,122,000 of the bonds outstanding. The new committee is 
composed of Alfred F. Meyer, Martin Beck, Albert Schoenberg, Joseph 
Ehrman Jr., and Harold J. Schoenfield, J. H. Steinhart is counsel for the 
committee and the Crocker First Federal Trust Co. is depositary.—V. 
135, p. 3535. 

Overbrook Apartments Corp., Philadelphia.—Report 
of Committee.— 

The committee for the protection of the holders of bonds sold through the 
F, H Smith Co. (George}, Roosevelt, hairman)jin a'report to depositors 
of first mortgage 7% bonds of Warren Apartment Co. secured by the 
Overbrook Arms Apartments, Philadelphia, states: 

As depositors were advised in the committee's notice dated May 13 1932, 
the Overbrook Arms Corp., was the successful bidder for the Overbrook 
Arms Apartments at the foreclosure sale held on March 14 1932. The sale 
was closed as of March 31 1932. In order to pay the charges prior to the 
bonds, the Overbrook Arms Corp. obtained a loan of $85,000. he corpora- 
tion borrowed an additional $18,000 in June 1932, in order to pay taxes for 
the entire year 1932 in time to avoid the accrual of penalties thereon. 

Certified public accountants employed by the committee have recently 
prepared a statement of the operations of the property for the six months 

eriod from April 1 to Sept. 30 1932. According to such statement the gross 
ncome from the property for such period was $21,200 and operating 
expenses, including insurance and current real estate taxes, were $16,095, 
leaving a net income of $5,104 before interest, depreciation or corporate 
taxes. 

The Overbrook Arms Corp. has repaid $16,700 of the principa Jand has 
paid $2,592 of interest on the above-mentioned loans. It has also expended 
$1,460 in prosecuting an appeal from the 1932 tax assessment against the 
property. 

As a result of this appeal, the assessed valuation of the property for 1932 
was reduced by $150,000 and the amount of the tax for the year was redu 
from $18,037 to $13,875. The property has been for 1933 at the 
valuation obtained as a result of the appeal from the 1932 assessment. 
However, the committee considers that the property is still overassessed 
and has caused the corporation to file an appeal from the 1933 assessment. 

On the basis of recent appraisals of the replacement value of the building 
the committee has caused the amount of insurance carried on the property 
to be materially reduced. Substantial reductions have also been made in 
the payroll and in other operating expenses. 

At the time the corporation acquired title to the property the building 
was only 31% rented. As a result of a vigorous rental campaign the per- 
centage of occupancy has been increased until the building at the present 
time is 67% rented. Although it was necessary to reduce rents in order to 
increase the occupancy of the building it is expected that the gross income 
and the net income Lon the property for the next six months will be 
substantially more than for the past six months.—V. 134, p. 3834. 


Paramount Publix Corp.—/Film Contract.— 
See Columbia Pictures Corp. above.—V. 135, p. 3704. 


Park & Tilford, Inc.—Larnings.— 
For income statement for three and Line months ended Sept. 30 see 
‘Earnings Department’’ on a preceding page.—V. 135, p. 1671. 


Pelham Terrace Apartments.—Present Status.— 
See Emlem Arms Apartments above.—V 132, p. 671. 


Perfection Stove Co., Cleveland.—-Siock Placed on a 
Quarterly Dividend Basis- 

A quarterly dividend of 30 cents per share has been declared on the 
common stock, par $25, payable Dec. 31 to holders of record Dec. 20. 

Earlier in the year the company stated that, beginning with the last 
quarter of 1932, dividends would be declared quarterly. In July, August 
and September of this year monthly dividends of 10 cents each ware paid, 
prior to Which 18%4 cents per share was paid each month.—V. 135, p. 310, 


Plymouth Oil Co.—L£arnings.— 
For income statement for 10 months ended Oct. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 3010. 
Public Utility Investing Corp.—Farnings.— 
For income statement for six months ended June 30 1932 see ‘‘Earnings 
Department’’ on a preceding page. 
Comparative Balance Sheet. 


Jun.30°32. Dec. 31°31. | 


Jun.30'32. Dec. 31°31. 
Assets $ $ | $ 





LAabilities— 





Invest ments_.----x5,938,009 12,286,616| Com, stk. & surp_y1,998,276 2,118,638 
Cae: cis scenes 48,853 75,121) Pref. $5 stock._.. 2,000,000 2,000,000 
Accts. & int. rec. -. 53,657 54,397 | Coll. trust 5s_..-. 2,000,000 2,000,000 
Int. & divs. rec. 57,544] Notes payable.... -----. 305,000 
ee S| 5,000 
Acer. int. & divs_ - 41,924 43,019 
eee ee. eee 2,021 

Perdent.cttev...  ~cadvc 6,000, 
Res. for inc. taxes - B40 -  Seveee 
TOM. séien . 6,040,519 12,473,679 Bee ts, anckes 6,040,519 12,473,679 





x The investments had a market value on Oct. 31 1932 of approximately 
y Represented by 89,900 shares.—-V. 135, p. 145. 


$4,291,000. 
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Plimpton Manufacturing Conair Divide nd. — om 

The directors have an extra .50 per share, pa’ 
Dec. 31 to holders of record Dec. 24. An extra distribution of $3 per share 
was made on Dec. 20 1930 and on Dec. 21 1931. 

A regular quarterly dividend of $1.50 share was paid on Dec. 1 to 
holders of record Nov. 24.—V. 133, p. 4171. 


Radio-Keith-Orpheum Corp.—Resignations.— 
See Radio Corp. of America under ‘Public Utilities” above.—V. 135, 
p. 3705. 


Rainier Brewing Co., Inc. (Calif.).—Stock Offered.— 

The company, with offices at 1550 Bryant St., San Francisco, are offer- 
ing 200,000 — class A participating common stock at par ($10 per share). 

circular shows: 

Registrar.—Anglo California National Bank of San Francisco. Transfer 
Agent.—Kainier Brewing Co., Inc. 

Class A common stock is preferred as to assets in the event of liquidation 
or dissolution; and as to dividends up to 6%, and thereafter participates 
with the class B shares on a share for share basis in any further divi ds 
dec in any year. 


Capitalization— Authorized. To Be Outstanding. 
on class A (par value $10)-.-. 250.000 shs. 250.000 shs. 
Common clas B (no par value)-_-..-.- 400,000 shs. 406,000 shs. 

Business and Property.—Company is the outgrowth of a business estab- 


lished in Seattle, ash., in the 70’s. It is the largest manufacturer of 
cereal beverages in the West. Business was profitable from the first. By 
1914 the original investment of less than $15,000 had grown into a $3,- 
000,000 corporation with earnings in excess of $650,000 
business was condu in Seattle until the “ law,’’ adopted by the 
State of Washington, became effective in 1915. he San Francisco plant 
was built at that time and notwithstanding the advent of prohibition, both 
in the State of Washington and the nation as a whole, this plant has been 
maintained in good operat condition. The brands and products, with 
the exception of those prohibited by law, have been develo and their 
good will preserved. To take the p of the products prohibited by law, 
@ portion of the facilities of the San Francisco plant were and are devoted 
to the manufacture of ginger ale, lime rickey and other non-alcoholic 
beverages. 

Tes company is able, within 24 hours after the modification or repeal of 
the prohibition law, to market real beer due to the fact in manufactuing 
“near *' in the San Francisco plant, a beer of pre-prohibition alcoholic 
content is first manufactured and then de-alcoholized, under Government 
supervision, to an alcoholic content permissable under the law. There is, 
therefore, a large stock of real beer on hand at all times. 

The present brewing capacity of the San Francisco plant is 350,000 
barrels annum equal to 4,637,500 cases of two-dozen 11-ounce bottles 
each. ith a very smalle diture, the brewing capacity can be increased, 
if need be, to 450,000 barrels per annum, equa! to 5,962, cases 

Growth of Sales.—During the period from 1925 to 1931 the volume of 
sales of the business acquired increased from $1,045,487 in 1925 to $1,778,107 
in 1931, an increase of approximately 65%. Yearly sales for this period 


were as follows: 
Year End. Sept. 30— | Year End. Dec. 31— 


a year. The 


Ae ican cacdneeud Oe ATO. . necks ccccawcenn a $1,449,804 
SE ida nantcheaneen: I oct nis anemic 1,605,121 
» |» Card aE PT TOEE 5 o cwsncewcngenece 1,778,107 
OES AeueCk sok ciesewbeo 1,136,385 | 


Earnings.—Average annual net earnings of the properties acquired for th 
od beginning Oct. 1 1925, and ending Dec. 31 1931, amount to $117,717 
ore depreciation and bond interest, but after the elimination of non- 
ng expenses and real estate losses aggregating approximately $60,000- 
These figures are taken from a statement for that period, da Sept. 16 
1932, and prepared by Haskins & Selis, C.P.A. In the same period, the 
company spent in advertising the sum of $652 ,096. 

Purpose.—The plants, properties and business now owned by the Rainer 
Brewing Co., Inc., were uired in consideration of the agreement of this 
company to issue 50,000 of its class A shares and 400,000 of its class B 
shares and its assumption of the indebtedness, existing against the proper- 
ties and business on ay AY 1932, aggregating $1,070,157 

Open the sale of the 200,000 shares of class A stock, company wil! receive 
$1,800,000 which will be used to retire the indebtedness of $1,070,157, and 
the balaace, pmousins approximately. to $730,000 will provide working 
capital and also capital for extensions, improvements and alterations fhat 
may be necessary if the manufacture and sale of real beer is legalized 


Balance Sheet July 31 1932 (Giving Effect to Present Financing). 


Assets— | Liabilities— 
Total property._...-...----- $1,564,457 Common stock, class A_____- $2,300,000 
Goodwill, trade-marks, &c.._. 344,909 Common class B 400,000 shs. 


Invest. secur., book values- __ 14,999 (no par) stated value 





Contracts receivable_-_-__--_--- 64,074 | Capital surplus__..........-. 795,127 
eh Fe PP PO eT , 747,348 | Deferred credits__......-..-- 21,910 
Accounts and notes receivable, 
Wie eape:wai ake dips 337,989 
Se Se ,941 
Deferred charges. .........-- 38,321 
iat nits tp civeiunl $3,517,037 IO iii ise ciipeibibieh hice aw vised $3,517,037 


The above balance sheet does not reflect current liabilities incident to 
normal operations, nor has provision been made for organization expense e 


Rapid Electrotype Co.—Omits Dividend.— 
The directors have decided to omit the quarterly dividend ordinarily 
ise about Dec. 15 on the capital stock, 1o par value. From Sept. 15 
930 to and incl. Sept. 15 1932, the company made quarterly distributions 
* ~ aT taal share, as against 374% cents per share previously .—V. 
» Dp. . 


RCA Radiotron Co., Inc.—Resignations.— 
m Gee Patio Corp. of America under ‘‘Public Utilities’’ above.—V. 133, 


RCA-Victor Co., Inc.—Resignations.— 


- See, Radio Corp. of America under ‘‘Public Utilities’’ above.—V. 135, 


Real Estate Bondholders’ Protective Committee.— 
Single Protective Committee Formed to Guard Interests of 
6,500,000 Bondholders —Three Old Groups Merge—Counsel to 
Be Final Arbiter on All Reorganization Plans in Five-Billion 
Investment. — 


The three principal committees that have undertaken in different fields 
to protect the holders of defaulted real estate bonds since the first of this 
year have combined into a unified organization which will take over their 
separate responsibilities under the name of the Real Estate Bondholders’ Pro- 
Sears, Comets, 31 Nassau Street, with George Emlen Roosevelt, as 

an. 


An announcement made Nov. 25 follows: 

In January 1932, ‘‘The Real Estate Bondholders Committee’’ was formed, 
with George E. Roosevelt as chairman, to represent the interests of the 
holders of a large amount of real estate mortgage bonds. Subsequently, 
the extent of defaults of real estate bonds having become a matter of in- 
creasing national concern, two other protective committees were formed: 

The General Committee for the Protection of Real Estate Bondholders,” 
of which Dr. Edwin R. A. Seligman has been 
orable Samuel Seabury as Chief Counsel, and ‘‘The Protective Committe 
for Defaulted Real Estate Bonds,’’ of which Henry R. Hayes has been acting 
as chairman. Since their organization these three co ttees, representing 
a large number and amount of real estate bonds, have been activ y at work 
on behalf of holders of such bonds. In order to provide effective and thor- 
oughly concerted action for the protection of such bondholders, the members 
of these three committees have determined that tneir activities should be 
| mar gf a gad bod a ey | ar at ay Seer the formation of ‘‘The 
Rea olders Protective Committee,’’ the members 
i agate alow venta the un arg 

co. ttee eves that the union of these existing committees wi 
result in coordination of activities, uniformity of protective measures ba 
effective, concerted action in behalf of bondholders. The unprecedented 


business depression, coupled with the continuation of high taxes and the 
rentals throughout the country, necessitates in 


wide-spread reduction o 
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acting as chairman and Hon- 


Dec. 3 1932 


many instances the reorganization of mortgaged properties or the readjust- 
ment of amortization and interest on bonds issued against such 

In such cases, this committee is of the opinion that the interests 

bondholders can best be protected by an independent committee, such as 
the und , which is composed of persons who had no participation in 
the sale of the real estate bonds to be represented by this committee and who 
are giving i ent —— and judgment to the serious problems con- 
fronting the holders of such bonds. 

In order to afford to bondholders the fullest assurance that their interests 
will be properly safeguarded, this committee has requested Honorable 
Samuel bury to act as an independent and final arbiter as to the fairness 

ted by tits committees and a0 0 a Dae 


of all reorganization plans formu 
ments of com tion to the members of this committee or its counsel 

is with gratification that this committee announces Mr. Seabury’s willing- 
ness to assume these important duties. In view of his acceptance of this post, 
Mr. Seabury will cease to act as counsel for any committee. The deposit 
agreements under which this committee is to act will provide that, 

the adoption of any reorganization plan formulated by this co ttee, a 
hearing as to the fairness of such plan will be held before the arbiter, after 
notice to bondholders, and that at such hearing any bondholder, committee 
member or holder of a junior interest who questions the fairness of any pro- 
vision of such plan may submit such question to the arbiter for determination. 
The deposit agreements will further provide that no compensation will be 
paid to any member of this committee or its counsel unless the amount of 
— fae omopimaeg shall have been first submitted to and approved by 

. ury. 

This committee is in accord with the aims of the American Arbitration 
Association in its efforts to provide for the settlement without resort to 
litigation of controversies affecting the interests of holders of real estate 
bonds, and Mr. Seabury, as arbiter of the fairness of all reorganization pone 
formulated by this committee, proposes to avail himself of the facilities of 
the American Arbitration Association wherever he may deem such course 
to be in the interests of the bondholders. 

This committee will initially represent all issues of real estate bonds now 
represented by the committees whose activities are being united. The 
committee will also accept representation of bonds of additional issues in all 
cases where the committee is of the opinion that it may effectively serve the 
interests of bondholders. The committee intends to act vigorously in the 
protection of holders of real estate bonds, and will take such action in the 
or rr bondholders as in its opinion will secure for them the best prac- 
tical results. 

Bondholders who have heretofore deposited their securities with any of 
these three committees will be promptly advised by mail of the steps taken 
to substitute this committee as the representative of their interests. Bond- 
holders who have not yet deposited their bonds with any of such existing 
committees are invited to communicate with Charles D. Hilles Jr., Acting 
Secretary of this committee, 31 Nassau St., New York City, specifying in 
detail their holdings. 


Committee. —The members of the committee are as follows’ 
George E. Roosevelt, Chairman (Roosevelt & Son). 
Edwin R. A. Seligman, Vice-Chairman, Professor Emeritus in Residence 
of Political Economy, Columbia University 
A. M. Austin, Executive Vice-President, The Harriman National Bank 
and Trust Company. 
Louis K. Comstock, Chairman of the Board of Directors, L. K. Comstock 
& Company, Inc.; Vice-President, The Merchants’ Association of New York. 
Lincoln Cromwell, Wm. Iselin V Co., Vice-President The Merchants’ 
Association of New York. 
— G. Edwards, President New York Real Estate Securities Ex- 
change. 
Frederic J. Fuller, Vice-President Central Hanover Bank & Trust Co. 
Harvey D. Gibson, President Manufacturers Trust Co. 
Peter Grimm, Chairman Citizens’ Budget Commission. 
Francis Guerlich, Treasurer Horace 8S. Ely & Company. 
Henry R. Hayes, Vice-President Stone & Webster & Blodget, Inc. 
wont a Kinsey, President Savings Bank Association of the State of 
ew ork. 
George McAneny, President Regional Plan of New York. 
George V. McLaughlin, President Brooklyn Trust Co. 
mt i Simon, Member Board of Governors, Real Estate Board of 
ew York, 
J. Barstow Smull, Executive Committee New York State Chamber of 
Commerce. 
James C. Stewart, President James Stewart & Co. 
Herbert Bayard Swope, Executive Committee Brooklyn-Manhattan 
Transit Corp, former member of U. S. War Industries Board. 
Douglas Vought, Wm. A. White & Sons. 


Regent Knitting Mills, Ltd.—Fztend Bond Maturities.— 

Bondholders have agreed to postponement of the maturity date of the 
serial oonds issued by the company. Origina!ly some $600, of the bonds 
ey tory ga but redemptions have brought the outstanding amount down 
to $359, 5 

At the special bondholders meeting, it was agreed to postpone the maturity 
date of the issued bonds to Sept. 1 1942 from 1935; the company bin 
itself until that date to pay to the trustee, starting from Sept. 1 1934, an 
aman) sum of $10,C00 to be used for the gradual redemption of the bonded 

ebt. 

Interest onnaes continue to be paid regularly at the rate of 6%%. 

—V. 135, p. 2005. 


Republic Investors Fund, Inc.—Certificates Offered.— 
W.R. Bull & Co., Inc., are offering 20,000 unit certificates of 
the Corporation Trust Co., depositary, each representing 
1 share of 6% preferred stock, series A, and 1 share of com- 
mon stock. Price on application. 

Certificates are exchangeable on and after Aug. 1 1934 (unless the 
directors of the fund shal] fix an earlier date) for 20,000 shares 6% preferred 
stock, series A (par $10) and 20,000 shares common stock ($5 par). 

The 6% preferred stock, series A, is preferred as to assets and dividends 
over the common stock; entitled to dividends at the rate of 6% per annum, 
when and as declared, payable Q.-F.; non-cumulative until Aug. 1 1933 
cumulative thereafter; red., all or part, on any div. date, after Aug. 1 1934 
on 30 days’ notice at $10.60 per shane. pias divs. Transfer agent, 
tion Trust Co., N. Y. Registrar, Commercial National Bank & 

Co. of New York. Dividends on the preferred and common stocks are 
not subject to the present normal Federal income tax. 

The 6% preferred stock, series A, is convertible at the option of the 
holder after Aug. 1 1934 into common stock at the rate of three shares of 
poemesee for one of common, subject to adjustments in the case of com- 

inations and split-ups of stock, and certain stock dividends, and also 
subject to the provisions of the certificate creating such series of stock 
in case of dissolution or the organization of a successor corporation. 


Data from Letter of William R. Bull, President of the Fund. 


Organization.—Has been formed in Delaware and will invest and re-invest 
its assets in securities having a definite investment merit. It has been 
organized with a view to applying those principles and policies that have 

roved most successful in the management of investment trusts both at 
ome and abroad. 

Capitalization.—The initial authorized capitaiization of the fund is as 
tows: _resesred stock (par $10), 250,000 shares; common stock (par $5), 

3 shares. 

The preferred stock may be issued from time to time in one or more 
series, with such rights as may be determined by directors, subject to the 
limitations contained in the certificate of incorporation, but not preferred 
stock, after the first 2,000 shares, may be issued unless the fund’s net 
resources taken at market value in the case of securities listed, or admitted 
to trading privileges, on a recognized stock exchange and at an appraisal 
of fair market value in all other cases, as determined by directors, together 
with the net proceeds of the preferred stock about to be issued, shall equal 
at least 200% of the aggregate par value of all preferred stock outst 
and then to be issued. 

No shares having any prtestey over the preferred stock may be authorized 
or issued except with the consent of the hclders of three-fourths of the 
outstanding preferred stock. 

There is only one class of common stock and this stock has full vot 
power, at the rate of one vote share. The preferred stock is not entitl 
to vote unless four cumulative quarterly dividends thereon shall not 
have been paid, in which evenc it equal voting power, share for share, 
with the common stock until all arrears of divid are paid. 

Neither the preferred nor the common stock has any right to subscribe 
for additional issues of stock or of securities convertible into stock. 
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Dividends.—The certificate of incorporation includes the following 


provisions: 
(1) Cash dividends on the common stock may be  s only out of income 
and shall not be paid out of fits from the sale investments. 

(2) The capital surplus of the fund, whether original or paid in at an 
time, shall not be available for or used (a) to purchase common stoc 
of the fund, or (b) to z dividends on any class of its stock otaer than 
the erred stock, then only if no other surplus or earnings are avail- 


able for such purpose. 
ye ge Restrictions.—As provided in the certificate of in tion, 
the fund will not have power to borrow money if the te inde ess 


of the fund including that which is then to be incurred shall exceed at the 
date of any sucn borrowing 40% of the aggregate of its total resources as 
defined in tie certificate of incorporation and the net proceeds of such 

wing. Moreover, it may not borrow money on snort-term loans 
maturing in less than one year from t.:e date thereof if the aggregate of 
its short-term indebtedness including that waich is then to be incurred shall 
at the time of any such loan exceed 25% of te aggregate of such total 
resources and the net proceeds of such loans. 

ee Restrictions.—The by-laws of the fund include the following 
restrictions: 

(1) After the total resources of the fund (as defined in tne certificate of 

tion) exceed $1,000,000, not more than 24 % of the total resources 
of the fund at the time of making ar investment shall be invested in the 
securities of ys | one issuer, except obligations of the Government of the 
United States of America. 

(2) ‘Lhe foregoing restriction is subject to the reservation that the fund, 
at any time, with the consent of a majority of its outstanding common 
stock, may issue shares of its own stock of any class or classes with a view 
to acqu a controlling interest in one or more existing investment 
trusts, without regard to whether the portfolios of such investment trusts 
conform to taois restriction, and the investment of the fund in any such 
other investment trust shall te e«cluded from the total resources of the 
fund for the purpose of determining whether its remaining investments 
confor_n to suca restriction. 

(3) The fund may participate in underwriting groups or syndicates or 
in issues of securities provided that the maximum lia Uilities so incurred 
or assumed by it shall not at any one time exceed 5% of tne total resources 
of the fund as defined in the certificate of incorporation. 

(4) No securities shall be purchased from or through any officer or 

, Or any organization with which any officer or director of the 
fund is actively connected or in whica he has a controlling or substantial 
financial interest, except by unanimous vote of the board of directors 
exclusive of any directors so interested. 

(5) No :o0ans shall be made by the fund except on collatera: which at 
the time of the loan is 1 in market value to at least 120% 
of the principal amount of the loan, and pursuant to an pene whereby 
the borrower undertakes at all times to maintain this ratio. 

(6) No loans shall be made by the fund to any of its officers or directors, 
nor to any organization subsidiary to or affiliated with the fund nor to 
any organization with whicn any officer or director is actively connected 
or in waich he has a financial interest. 

Compensation of Management.—(1) William R. Bull, President, has 
agreed to serve the fund in a managerial capacity for a period of five years, 
and to acc no 8a. for his services until the directors determine that 
the pone ) es and operations of the fund justify the payment of 
a nim. 

(2) Upon the issue and sale »y the fund from time to time of its preferred 
and common stock in units (whether or not represented by unit certificates 
of tnis or any new series), to purchasers other than William R. Bull at 
any time within 10 years from the date of incorporation, Mr. Bull will 
have the a to purchase common stock of tae fund in amounts not 
exceeding 15% of the amounts of common stocx sold to such other pur- 
, provided that each such purc.iase for his account must be made 
within days after the date of sale to such other purchasers and at the 
same price paid by such otner purchasers. The ce paid for common 
shares snall, for this purpose, be deemed to be the pirce price paid for 
such units less the par vaiue of the preferred stock included therein. 

Directors .—The initial board will be as follows: Allea H. Clarke (Clarke 
Oakes & Greenwood), New York; Roscoe C. Ingalls (Ingalls & Sayder,) 
New York; Andrew R. Smith (Pres. W. R. Bull & Co., Inc.), Bridgeport, 
Rufus 3. Tucker, Vice-President; Wiliam R. Bull, President. 

Unit Certificates.—Delivery will be made in the form of unit certificates 
of Corporation Trust Co., exchangeable on and after Aug. 1 1934, or such 
earlier date as the board of directors of the fund may determine, for shares 
of the 6% preferred stock, series A, and the common stock of tae fund. 
The holders of the unit certificates will be entitled to receive any dividends 
which are declared on the preferred stock and common stock represented 
thereby, prior to the date fixed for such exchange.—V. 135, p. 3705, 2186. 


Reynolds Spring Co.—Rights.— 

The common stockholders of record Dec. 9 1932, will be offered the right 
to subscribe on or before Dec. 20, at par, flat, for 10-year 6% conv. gold 
notes, due Jan. 1 1943, to the extent of $2.75 principal amount for each 
share held.—V. 135, p. 3177. 


Rheinelbe Union, Germany.—Bonds Called.— 
See United Steel Works Corp. below.—V. 134, p. 4172. 


Richfield Oil Co. (Calif.).—Higher Bids Held Likely.— 

The ‘‘Wall Street Journal’’ states: Careful observers of the California 
oil situation are becoming convinced that the most interesting part of the 
bidding for the assets of Richfield Oil Co. remains in the future and that 
the real extent of the desire for these properties will be manifested possibly 
within the next two months. These observers, and they include executives 
themselves active in the Pacific Coast oil business, are inclined to view 
Standard Oil of California and Consolidated Oil Corp. as the real com- 
petitors for the purchase and believe the Doherty interests may ultimately 
sell their position and retire. 

This latter view must, however, be taken with recognition that counsel 
for Cities Service Co. on the Pacific Coast has insisted that when the time 
is deemed ripe an important bid will be forthcoming. The prospect now 
is that submission to bondholders of the approved Standard Oil offer can- 
not be made for two or three weeks, pusage longer, and might even go 
over to the first of the year. Counsel is finding the working out of the & 
tails eormeryg A intricate. 

An ultimate figure of not far from $30,000,000 is being regarded as not 
at all improbable; if it is realized, it would improve the return to bondhold- 
ers and creditors appreciably. 

meee Oil has a Coast gasoline outlet running around 8,000,000 gallons 
monthly. 

The receivership has been able to dispose of all of Richfield’s old oil in- 
ventory and the company in recent months has not held more than 100,000 
barrels, or a working position, at p= one time, and probably averages an 
inven below that figure. In this situation, it has been estimated by 
qualified individuals that the company, if its purchase price or invested 
Capital were considered at $30,000, , would be able to earn 64% %, which 
is better than other major companies can do at this time, considering oil 
purchase obligations.—V. 135, p. 3536. 


Richmond (Va.) Bridge Corp.—R. F. C. Loan.— 

The Reconstruction Finance Corporation Nov. 30 agreed to make a loan 
up to $1,700,000, bearing interest at the rate of 544% to the Richmond 
Bridge Corp. The money will be used to pay in part the cost of building 
a bridge over the James river in Richmond and the improvement or rebuild- 
mg of three others across Shockoe Creek. 

t is estimated that the construction work will provide employment for 
1,000 men for 15 months on the site and indirectly in mills and ene 
through the purchase and transportation of materials including 75, 
barrels of cement, 45,000 cubic yards of stone, 25,000 cubic yards of sand, 
3,200 tons of reinforcing steel, 2,000,000 feet of timber. 

The bridge to be built across the James river will be of concrete roadway 
40 ft. wide and two sidewalks. It will poovice a direct route through the 
city on U.S. Highway No.1. A toll charge of 10 cents per vehicle will be 
made. In addition the Virginia Electric & Power Co., the local street 
railway company, will pay $20,000 per year for the privilege of operating 
street cars over the three Shockoe creek bridges. 


Roxy Theatres Corp.— Meeting Dec. 9.— 
Federal Judge Caffey has signed an order calling a meeting of all stock- 
holders, bondholders and creditors Dec. 9 to consider a report filed Nov. 29 
H. G. Kosch, receiver in equity for the tion. The report states 
that the theatre was losing ap wine pow te A $2. weekly under the present 
yen of operation and if were closed entirely the loss would be $4,000 a week. 


e submitted three tentative proposals for reorganization, but apparently 
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favored continuation of the theatre under the present plan with a reduction 
to the minimum of operation costs. 
Receipts from May 18 to June 30 were $285,860 and disbursements 
285,288. Fixed charges caused the od to show loss of $118,578. 
m July 1 to Oct. 27 receipts totaled $550,518 and disbursements $509,- 
098. Actual loss after fixed charges was $37 ,233.—V. 135, p. 1174. 


Savoy-Plaza Corp. —Receivership.— 

The Irving Trust Co. was appointed Dec. 1 receiver in hoakeapecy, fer 
the corporation, owners and operators of the Savoy-Plaza Hotel at h 
Ave. and 59th St., by Judge John C. Knoxin the U. 8. District Court. The 
appointment was on the petition of the corporation itself. 

t the same time that the receivership petition was filed by Zalkin & 
Cohen, of 51 Chambers St., counsel for the hotel corporation, a voluntary 
petition in bankruptcy was filed with the Clerk of the U. 8. District Court, 
setting forth that the corporation was unable to meet its debts. 

Permission was gran the receiver to operate the hotel ‘‘at its discre- 
tion’’ for 30 days and at the end of that time to apply to the Court for such 

her orders as may be proper. 

Liabilities were estima at $24,200,000 in the rece! voruin, besston. 
the obligations including two bond issues amounting to $13,675, secured 
by mortgages held by the Chase National Bank and the Empire Trust Co. 
sos one on the mortgages was due Dec. 1. Cash on hand is listed at 

Among the liabilities included in the estimated total were $400,000 due 
-. cones. The total of entirely unsecured liabilities was given as $10,- 

The assets of the co ation were listed as the book value of the hotel, 
$24,024,727, from which depreciation of $537,493 must be deducted; 
furniture and furnish valued at $1,534,388, on which the depreciation 
was $162,277, and supplies at $80,000.—-V. 135, p. 3536. 


Schulte Real Estate Co., Inc.—Default.— 

The New York Curb Exchange having been notified that interest due 
Dec. 1 on the 10-year 6% sinking fund notes of 1935 was not being paid, 
has ruled that dealings must be flat, with Dec. 1 and subsequent coupons 
attached.—V. 134, p. 3292. 


Seiberling Rubber Co.—Eztends Debentures.— 

The company, according to reports from Akron, Ohio, has extended for 
two years the maturity date of $1,000,000 6% debentures which fell due on 
Nov. 15 last. Interest due on Nov. 15 was pai —V. 133, p. 4172. 


Servel, Inc.—President Retires.— 

Frank E. Smith has retired, as of Dec. 1, as President of Servel, Inc., 
and subsidiary companies. He will continue as a director in all companies, 
besides acting as a special consultant to the management.—V. 135,p.1673. 


79 Madison Ave. Bldg. (79 Madison Ave. Corp.), 
N. Y. City.—Sale.— 


Abraham Harris, Referee, will well the property at auction no Dec. 9 at 
the Exchange Sales Room, 18 Vesey St., N. Y. City. Thea pegeemete 
amount of the mortgage debt for which the premises are to be sol $1 ,934,- 
826, with interest on $1,919,245 from Oct. 25 1932, at the rate of 6% per 
annum, and costs and allowances $1,269, with interest thereon from Nov. 14 
1932. The — amount of the taxes, assessments and water rates 
subject to which the premises will be sold is $52,740 with interest and 
penalties thereon.—V. 133, p. 2277. 


Shawmut Association.—Earnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 
Balance Sheet Sept. 30. 








Assets— 1932. 1931. Liabtlities— 1932. 1931. 
ate shoes Abas Se $590,751 $1,039,832| Prov. for Federal 
Invest. in shs. of DORMO TOR, awan:. saccan $18,422 
affil. banks-----_ - 4, Bie Capital stock....x 7,662,573 8,103,137 
Accts. and accrued Surplus & profits... -.---- 801,692 
interest receiv--. 42,092 156,107 
Securities (at cost)y 5,759,005 7,727,312) 
Wkchesacee $7,662,573 $8,923,251 | _, sen $7,662,573 $8,923,251 
x Represented by 400.000 shares of no par value, all of which totaled 


$8,150,000 less 2,685 shares held in treasury amounting to $54,7U7, less 
deficit of $432,720. y Market value $3,961,317. 


Condenseu Classification of Investments Held Sept. 30 1983. 











Value 

Per Share 

ed on 

4arket. \Aarket. 

Class— Sept.30°32. Sept.30°32. 
a, CO cL vie ache ll $1,977,200 $4.97 
Preferred stocks... .......-<<------ 50,400 38,700 10 
Railroad common stock------ 22,600 -06 
Public utility common stocks -- 593 ,900 1.49 
Industrial common stocks- --- 1,228,900 3.09 
a il ait i RRS 7 an. -05 
Invests. in shares of affiliated »anks-. 1,270,725 «1,270,725 x3.20 
gman 78,217 78,217 .20 
Accrued interest receivable---....----. 42 ,092 42 ,092 ll 
i oli S je ag PES SE Cl 590,751 590,751 1.49 
Resa sil Ny teeta Sas, bli Pigg D $7,662,573 $5,864,885 $14.76 


« Taken at cost.—V. 135, p 1006. 


Sherwin-Williams Co. of Canada, Ltd.—New Director. 
A. W. P. Buchanan, K.C., has been elected to the board of directors, 
to fill the vacancy created by the death of the late W. C. Cottingham. 


The only other change on the directorate was the retirement of i 
Ooggingsam. 
The board of directors as elected on Nov. 22 follows: W. 8. Fallis, Chair- 


man of the board; George A. Martin, President; D. A. Whittaker, Vice- 
President and Managing Director; L. C. deMerrall, Director of Manu- 
ecturing: E. M. Richardson; W. J. White, K.C., and A. W. P. Buchanan, 
K.C.—V. 135, p. 830. 


Short Term Trust Shares, Series U.—Liquidating Div.— 
See United States Shares Corp. below.—V. 133, p. 2115. 


Silica-Gel Corp.—Note Exchange Plan Effective.— 

Henry E. Triede, V.-Pres. of the Davison Chemical Co., Nov. 25 
announced that the plan for the exchange of the $1,700,000 Silica Gel 
Corp. 5-year 644% notes due Oct. 1 for similar notes of the Davison com- 

any, dated Oct. 1 1932, had been declared effective. Nearly 90% of the 

ilica Gel notes have been deposited with the Equitable Trust Co. of 
Baltimore. Interest on the notes due Oct. 1 will be paid when the new 
Davison notes are ready for delivery. 

Several suits by holders of Silica Gel notes have been entered in the United 
States courts at Baltimore against the Davison company guarantors.—V 
135, p. 3536. 


Simmons Co.—Decreases Stated Capital.— 

The stockholders on Nov. 28 voted to reduce the eoptsel represented 
by outstanding capital stock to $5,666,180 from $25,746,785, by decreasing 
the stated value of the no par value shares, at $5 per share, restoring to 
earned surplus the sums previously transferred from earned surplus account 
to capital account in connection with the issue of certain stock dividends 
in the nature of split ups and transferring the balance to capital surplus. 
See also V. 135, p. 3369. 


State Theatre, Philadelphia.—Fiscal Agent.— 

The Manufacturers Trust Co. has been appointed successor fiscal agent 
Sor She 91 200.000 lst mtge. fee 5% % sinking fund gold bonds.—V. 126, 
Pp. fs 


Stewart-Warner Corp.—Loses Inventor’s Royalty Suit.— 

The corporation was directed by Judge Robert N. Pollard in Law and 
Equity Court at Richmond, Va., No. 30 to pay to Marvin Smithey, Mecklen- 
burg County lawyer, a eerert of 3% cents on each of the s ometers 
manatees or delivered by the corporation and used on Ford automobiles 
since ; 

Thomas B. Gay, counsel for the defendant, noted an appeal to the 
Vv ia Supreme Court of Appne. The case had been pending in law 
and equity court since 1927.—V. 135, p. 3011. 
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Stanley Co. of America (& Subs.).—Earnings.— 




















7 32, Aap ob Si Aug. 30 30. Ang S129. 
Period— Aug. 32. , "31. Aug. 30. Aug. 29. 
Net inc. (incl. other inc.)x$4,052.536 x$7,694,746 ‘ .253 , 581 
Amort. & depreciation._ 3,578,549 3,652,461 3,545,429 1,928,538 
Interest, &c.....--- ry 2,049,541 2,080,040 2,645,450 1,815,159 
Fed. inc. 
ir atheenptebemann 7 350,000 —- 282,000 
i t. in 
PO en: ele Wee RIN Ook cdl 
Net . before minor. 
{nterests.- --loss$1,860,258 $1,762,244 $1,451,373 $914,884 
Wa 4 t earns. to 
POR ot’ stockholders. loas114,924 50.990 84,381 143.146 
Net earns. from oper.loss1,745,333 $1,711,254 $1,366,992 $771,738 
a; Ge seuss OF Brill. CUBS cde” Sees. 7 ae ee 19,707 
Net profite__....-- loss$1,745,333 $1,711,254 $1,366,992 $752.031 
Loss on capital assets - - - a: ae: teaeoe : memeiew 
Prof. on redemp. of bond ee: abana... eileen 6"? Sees 
Appro. auth. by board of 
Girectors........---. eRe, ~~. cave "|. ateeieeie ccs <i et 
Adjust. applic. to prior 
CR cance \. pmemek - “adethee”  O) \omlemnaas Dr1i,720,118 
Di AR a ee y5,926,138 ae i aca 
Previous surplus - ------ 9,552,720 7,979,401 686,270 1,654,357 
Total surplus... -- $5,561,509 $9,552,720 $7,979,401 $686,270 


x Includes other income of $202,078 in 1932, $313,099 in 1931 and 
$718,163 in 1930. y Profit on sale of common stock of First National Pic- 
tures, Inc., to Warner Bros. Pictures, Inc. (no provision has been made for 
Federal income taxes as, from the standpoint of Warner Bros. Pictures, 
Inc., and sub. companies, this is unrealized inter-company profit and is 
eliminated from consolidated profit and loss account of Warner Bros. 
Pictures, Inc. and sub. companies). z No provision has been made for 
Federal income taxes as the profit is merged for Federal income tax pur- 
poses with the operations of Warner Bros. Pictures, Inc. and subsidiary 
companies on which there is no taxable income for the year. a Appropria- 
tions are as follows: investments in and advances to affiliated companies, 
$1,062,262; miscellaneous investments and advances, $107,528: pro ies 
owned and SgeTy ae architects’ fees and carrying charges 
amountin to $2 8,985 capitali to Aug. 27 1932 Vey ne of properties 
acquired for construction proposed, $556,944; properties leased and came 
37518 | alate bond and note discount unamortized at Aug. 27 1932, 


Consolidated Balance Sheet. 


Aug. 27'32. Aug. 2931. Aug. 27'32. Aug. 29'31. 
$ $ | 3 $ 


Assels— Thabilittes— 

IS RRR r 1,460,800 1,079,273 | Notes payable..-- 103,970 ---.--.. 
Notes receivable- - 1,768 11,718 | Accounts payable. 2,772,067 2,089,093 
Accts.receivable.. 146,020 171,640 Sundry accruals.. 1,021,523 1,032,729 
Due from officers Due to affil. cos-- 22,927 39,323 

and employees - - 171 6,889 | Due to participants 6,810 80,060 
Deposits to secure Due Warner Bros. 

eontracts &sink. & subsidiaries - - 82,421 420,544 

fund deposits.-. 734,167 875,717 | Deferred income... 234,751 122,114 
Inventory of sup- Deposits. -...-----. 104,061 127 ,946 

SS ares So See Mtges. & fd. debt_32,020,636 34,625,230 


Spec. accts. receiv. 72,140 
Mtges. receivable_ 6,000 
Invests. & advance 1,053,079 3,013,604 


Proport. of cap. & 
surp. of sub. cos. 
applic. to minor- 











Properties owned & ity stockholders 19,612 410,159 
equipment - - -- 65,345,092 67,709,130 Capital stock - ---x37,569,083 37,569,083 

Properties leased & Earned surplus--. 5,561,509 9,552,720 
equipment - - _ -- 10,190,624 12,012,942 | 

Deferred charges.. 439,053 1,129,211. 

Good will... - §2,878 52,878 | 
.. 79,519,371 86,069,002 | EE. 462 otecwe 79,519,371 86,069,002 


x Represented by 904,846 shares common stock of no Ret value of which 
over 99% is owned by Warner Bros. Pictures, Inc.—V. 135. p. 146. 


Sun Oil Co.—Listing of Additional Common Stock .— 

The New York Stock Exchange has authorized the listing on or after 
Dec. 15 of 46,343 additional shares of common stock (no par value), on 
official notice of issuance, as a stock dividend, making the total amount 
applied for 1,603,959 shares. 

he stock, when issued, will be charged against the earned surplus of the 
company at the rate of $33.876833 per share. The company has no capital 
surplus, and this is the full amount of the stated value per share of the 
stock. The dividend may thus be regarded in its entirety as a true earned 
stock dividend.—V. 135, p. 3012. 


Swedish Match Co. —Recapitalization.— 

Jean Monnet, one of the liquidators of Kreuger & Toll, elected in the 
Swedish bankruptcy proceeding, has made the following statement with 
reference to the recapitalization of Swedish Match Co., which has just 
taken place. Mr. Monnet is at present in New York in connection with the 
affairs of Kreuger & ‘Toll: 

‘The recapitalization of Swedish Match Co., which has just been voted, 
does net involve any definitive settlement of the relations of that company 
to Kreuger & Toll. Under Swedish law, if operations were to be continued, 
it was necessary to reduce the share capital, which was impaired. The 
Kreuger & Toll Co. owns, subject to pledge, a controlling interest in the 
stock of the Swedish Match Co. and is also a large creditor as well as en- 
titled to an interest in the match concessions of the Swedish Match Co. 
Being thus obviously interested in preserving the value of its position in 
Swedish Match Co., hreuger & Toll, at the stockholders’ meeting recently 
held, voted its holdings in favor of the reduction of share capital in order 
to porentt of continued operations. In doing so, it expressly reserved its 
rights as a creditor of Swedish Match Co. and, as a further part of the 
program, arrarged for more effective representation of Kreuger & Toll 
upon the directorate of Swedish Match Co., and also represe :tation upon 
the committee which is studying further reorganization plans for the 
Swedish Match Co. 

“The state of the accounts as between the Kreuger & Toll Co. and 
Swedish Match Co. is greatly confused as a result of the arbitrary methods 
of bookkeeping which were adopted under Kreuger's direction. The liquida- 
tors of kreuger & Toll are, however, with the aid of accountants, actively 
engaged in formulating and substantiatirg their claims which they are 
confidert are very important in amount and which will have to be dealt 
with at some subsequert date.’ 


Share Capital to Be Cut.— 

An Associated Press dispatch from Stockholm, Sweden, Nov. 29 had the 
following: 

Administrators of the Swedish Match Co. presented to the stockholders 
to-day a pian for reorgar ization evolved after a six-months’ investigation of 
the c aos left by Ivar kreuger. 

The recommended the election of a board of 12 directors, including two 
Englis men. A final agreement with creditors stipulates that the company 
will pay 6% interest on its debts and a certain amortization, depending on 
the annual earning. 

The administrators said that profits would be consumed by payment of 
debts for a long time, but that the creditors had agreed to permit the 
setting aside of a small part of the profits for dividend purposes after each 
creditor's claim had been reduced by 30%. 

The report refrained from optimistic predictions, but it was said the 
company’s business in the last few months has been more satisfactory than 
expected. The stockholders accepted a proposal to reduce the share capital 
to 90,000,000 crowns [$15,300,000], the romir al valve of each share to be 
+g ou st th The home offices will be transferred to Joenkoping.— 


Texon Oil & Land Co.—Exztra Dividend.— 
The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 25 cents per share, both payable 
ican a § at eg — Dec. 15. Like amounts were paid on Sone. 30 
—v. , DP. 1 


Tiffany & Co. (N. J.).—Ileduces Capital.— 

The company has filed a certificate with the Secretary of State of New 
York of a reduction in capital from $16,800,000 to $12,000,000, consisting 
of 12,000 shares common stock, having no par value.—V. 115, p. 2696. 
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Thompson-Starrett Co., Inc.—EZarnings.— 
For income statement for 3 and 6 months ended Oct. 27 see “Earnings. 
Department” on a p’ page. 
et current assets as of Oct. 27 1932 amounted to $2,394,240, com- 
paring with $2,675,282 on Oct. 29 1931.—V. 135, p. 1673. 


Time, Inc.—Exztra Dividend.— 

An extra dividend of 1214 cents per share has been declared on the no par 
common stock, in addition to the lar quarterly dividend of 37% cents. 
per share, both payable Dec. 31 to holders of record Dec. 20. Like amounts 
were paid on Sept. 30 last.—V. 135, p. 2351. 

Montreal.— Seeks 


Transportation Bldg. Co., Ltd., 
Waiver on Default.— 


If present plans of the management of the company go through, bond- 
holders will forego the next three interest payments until 1942. Interest due 
Nov. 1, has not been paid. 

Through deferring these three interest payments, it is hoped the company 
will be able to replenish its cash position sufficiently so that interest on the 
bonds may be met, commencing with the payment due May 1 1934. In 
other words, bondholders will be asked to wait until 1942 for the three 
interest payments commencing Nov. 1 1932.—V. 114, p. 2479. 


Truax-Traer Coal Co.—Earnings.— 


For income statement for 3 and 6 months ended Oct. 31 see ‘‘Earnings 
Department”’ in a preceding page.—V. 135, p. 1838. 


Trusteed New York Bank Shares.—O/ffering.— 

Announcement is made of the formation of Trusteed New York Bank 
Shares, a new type of bank stock trust fund, organized and sponsored by 
National Associated Dealers, Inc., an affiliate of Gilbert Eliott & Co., 
members of the New York Stock Exchange. 

National Associated Dealers, Inc., which will head a group of prominent 
investment houses in the distribution of the shares, is the depositor under 
the trust agreement and the Central Hanover Bank & Trust Co. of New 
York is the trustee. 

The portfolio of the trust is confined to the stocks of 12 large New York 
City banks. They are National City Bank, Chase National Bank, Guaranty 
Trust Co., First National Bank of New York, Bankers Trust Company, 
Bank of New York & Trust Co., Central Hanover Bank & Trust Co., 
Chemical Bank & Trust Co., Corn Exchange Bank Trust Co., Irving 
Trust Co., Manhattan Co. and New York Trust Co. (see further details 
in V. 135, p. 3370.) , 

The new trust fund has some unique features, especially with r to 
the much sought after feature of ready liquidation of trust shares through 
the trustee for the entire life of the trust, without resort to reserve or a 
revolving fund, which has often proved unsatisfactory. Under the terms 
of the indenture, holders of certificates, r dless of amount, may surrender 
them for cash at the current market value of underlying stocks without 
the payment of a liquidation fee, and subject only to commissions, &c., 
whic Bay trustee would pay in the event of liquidation of the underlying 
securities. 

Legal matters incident to the creation of the trust have been aporeves by 
Cravath, de Gersdorff, Swaine & Wood for the depositor, and by Larkin, 
Rathbone & Perry for the trustee.—V. 133, p. 3370. 


Trustee System Service Corp.—Receivers.— 

Federal Judge James H. Wilkerson, Nov. 21, np Clyde L. Day 
and Frank O. Birney, co-receivers. Mr. Day has n acting by appoint- 
ment by the Court four weeks ago as temporary receiver.—V. 135, p. 3706. 


United Electric Coal Cos.— New Chairman.— 

Fred 8. Martin, President of Coal Sales Corp. of Chicago has been 
elected Chairman of the board of Electric United Coal Companies to succeed 
the late Harry N. Taylor. Harry J. Taylor, sone of the late chairman, has. 
been elected a member of the board. he Coal Sales Corp. is a subsidiary 
of the United Electric company.—V. 135, p. 3707. 


United Endowment Foundation, Inc.—New Ezecutive. 

Jefferson K. Barnekov has resigned as Vice-President of British T 
Securities Corp. to become an executive of the United Endowment Foun 
tion, Inc., of New York, sponsor of Foundation Trust Shares and the 
Foundation Plan for the accumulation of estates.—V. 135, p. 1508. 


United Fruit Co.—Changes Annual Meeting Date.— 
The company has changed the date of the annual meeting from the third 
Wednesday in February to the third Wednesday in March.—V. 135, p. 3707. 


United Industrial Corp. (Germany).—Pays Dec. 1 Int. 

The Chase Harris Forbes Corp., as paying agents, announces that funds 
have been received to meet the Dec. 1 1932 interest payment on the out- 
standing 6% bonds, due 1945.—V. 135, p. 3013. 


United Investment Insurance Trust.—-Wins Damage 
Assessments .— 


Damage assessments totaling about $2,000,000 were recommended in 
Federai Court at Boston by a master in connection with transaction of 
United Investment Assurance Trust & Founders Securities Trust, both of 
Boston, and now in hands of receivers. 

Former Assistant United States Attorney George R. Farnum, who had 
been sitting as master for 18 months in connection with losses sustained 
by the two trusts, recommended in his report that seven nien and a bank be 
assessed. Close to $2,000,000 was involved through sales or stock to some 
20,000 persons. Federal authorities claimed. 

The proceedings were started when two bills of equity were filed by Wood 
F. Axton and Robert Axton, of Louisville, Ky., brought to foresta]] an 
alleged attempt by Stephen J. Richards, of Needham, and Charles E. 
Seager, of Brookline, controlling stock of both trusts, to merge them into a 
trust to be known as Founders Securities Trust, a management corporation. 

Richards, last March, was sentenced to five years in the House of Correc- 
tion at Springfield in connection with the case after being charged with 
using the mails to defraud. Seager was fined $3,000 on the same charge. 

The findings of the master ruled Richards owed United Trust $490,501 
and Founders Trust $161,063. He ruled Seager owed the first named the 
same as Richards and the Founders Trust $157 .788.(‘‘ Herald-Tribune’’) .— 
V. 132, p. 3361. 


United States Rubber Co.—Rubber and Latex Thread 
Business Merged in Europe.— 
See Dunlop Rubber Co., Ltd. above.—V. 135, p. 1176. 


United States Shares Corp.—United Common Trust 
Shares Series Al and A2 Terminated.— 

Holders of United common trust shares, series Al and series A2, are 
being notified that the trust agreements executed Jan. 10 1928 and Nov. 
19 1929, respectively, between United States Shares Corp. and Chase 
National Bank, as trustee in the first instance and United States Shares 
Corp. and Bank of America National Association, as trustee in the second 
instance (City Bank Farmers Trust Co., successor trustee), has been 
terminated as of Oct. 14 and Oct. 24 1932 respectively. The Chase 
National Bank, trustee of series Al, calls for the currender of all common 
trust shares, series Al now outstanding on or before Jan. 14 1933 in order 
to receive their pro rata share of the net proceeds of the sale of deposited 
property. 

City Bank Farmers Trust Co., trustee of series A2, has called for the 
surrender prior to Jan. 24 1933 of the outstanding certificates of series A2 
in order to receive their pro rata share of the net proceeds of the sale of 
deposited property. : Z 

nited common trust shares, series Al and series A2, are two of the 
fixed trusts sponsored by United States Shares Corp., North and South 
American Corp., which was acquired by Insurance Equities Sag ob- 
tained the sponsorship of the fixed trusts formerly originated by United 

States Shares Corp. | 

Liquidating Dividend .— 

A li pideting Coteivetion of $2.98 per share has been declared on the 
Short Term Shares, Series U, registered, payable in 1932. The 
ert ee by A made following the termination of the trust shares.— 

134, p. : 


United States Steel Corp.— Subsidiary Closes Works.— 
The management of this corporation has decided to close the Newburgh 
works in Cleveland, Ohio, of its subsidiary, the American Steel & Wire 


Co., and to transfer the plant's activities to the Lorain plant, about 20 
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miles away. The Newburgh plant had become obsolete, it was explained. 
bag Lorain plant has a capacity that is not being utilized.—V. 135, 


United Steel Works Corp. (Germany).—Bonds Called.— 
Dillon, Read & Co. and J. Henry Schroder Banking Corp., as fiscal 
agents for the above corporation, announce that $313,000 of Rheinelbe 
nion 20-year 7% sinking fund mortgage bonds have been drawn for 
redemption on Jan. 1 1933 out of moneys to be paid for sinking fund 


purposes. 

Bonds so designated for redemption are payable at the offices of Dillon, 
Read & Co. or J. Henry Schroder Banking Corp. in New York at 100 and 
int. At the option of hoiders principal and interest may likewise be 
collected in London in pounds sterling, or in Amsterdam in Dutch guilders, 
at the exchange rate prevailing on the date of presentation .—V. 135, p. 3178. 


Utica (N. Y.) Mutual Insurance Co.—<Acquisition.— 

John L. Train, General Manager, on Dec. 1 announced that this company 
has taken over the Allied Mutuals Liability Insurance Co. of New York 
City. The merger has received the approval of the State Superintendent 
of Insurance. The Allied company, with offices at 25 West 43d St.., 
New York, it was announced, re-insured its policyholders with the Utica 
Mutual. The Allied Mutuals’ assets were announced as $2,200,000 and 
the insurance in policies issued totaled $650,000. Both companies deal in 
automobile accident insurance. 


Van Camp Packing Co.—Receivership.— 

Federal and State courts have named receivers for the Van Camp Packing 
Co. and its subsidiaries. 

Fred C. Dickson, banker, was named receiver in Federal court for the 
Van Camp Packing Co. and the Van Camp Oil Co. 

John B. Frenzel Jr. was named State court receiver for the Van Camp 
Products Co., and Earle H. Hill, a Van Camp executive, was named 
ag 4 for the Van Camp Milk Co., also in a State court action.—V. 135, 
D. 2 


Van Camp Products Co.—Receivership.— 

See Van Camp Packing Co. above. 

The petition for receivers was asked in the Superior Court of Marion 
County, Ind., for Van Camp Products Co. by preferred shareholders in 
order that the legal entanglements arising out of the old sole sales agency 
contract could be determined. The old Van Camp Packing Co. ceased to 
operate June 30, last, and on July 1, the Van Camp Products Co. began 
both to manufacture and sell for its own account. he receivers expect to 
continue the manufacture, sales and delivery as usual. 

Interests in close touch with the company feel the above action will 
facilitate a reorganization towards which end there have been discussions 
by committees of security holders for the past several months. Strong 
Indianapolis interests, who for the past 40 years have been financially 
identified, are taking active participation in the company’s readjustment 
plans, it is said.— V. 112, p. 1985. 


Vick Chemical Co.—Sales Increased.— 


The company has increased employment over 42% and expanded its 
volume of sales more than 35% during the first nine months of this year, 
according to President L. Richardson. The volume of the leading Vick 
products, Vapo-Rub, increased substantially during the first three quarters 
of 1932, while the rise of two new products was more than satisfactory, 
Mr. Richardson said. Sales of cough drops have already exceeded 7 ,500,- 
000 packages this year, it was stated.—V. 130, p. 4626. 


West End Avenue & 104th Street Apartment Build- 


ing.—IJnterest, &¢.— 

S. W. Straus & Co., Inc., in a letter te the holders of the lst mtge. serial 
6% coupon gold bonds, dated June 2 1924, state: _ 

On June 3 1932 we advised of a plan submitted by the corporation owning 
the above property and on July 29 we further advised that pursuant to 
this plan bondholders’ agreements signed by the holders of a substantial 
majority of the bonds of this issue had been received. ‘This plan provided, 
among other things, for the waiver by the bondholders of foreclosure 
because of failure to make payment prior to June 1 1937 of interest at the 
rate of 6% per annum, provided cumulative interest at the rate of 5% 
per annum should be paid if funds should be available therefor out of 


earni % 
Certified pie accountants’ statements for the period July 1 1932 to 
Oct. 31 1932 submitted by the owners show that earnings for that period 
were insufficient to permit, in accordance with the 
by the owning corporation on account of interest. Jonsequently, interest 
due Dec. 1 1932 will not be paid at that time. Although net earnings have 
not been sufficient to pay interest, the owning corporation has made 
substantial payments on account of taxes. Real estate taxes for the second 
half of 1931 amounting to $18,650, including interest penalties, have 
been paid so that taxes are now ia arrears only for the year 1932. 
Inasmuch as interest on the bonds is cumulative, according to the terms 
of the plan, the Dec. 1 1932 interest will be payable, as provided in the 
plan, as soon as net earnings from the property are sufficient for that 
purpose. Upon a return to more favorable conditions, the property should 
regain its demonstrated earning power, which will directly benefit bond- 
holders because of the cumulative interest provision.—V. 119, p. 996. 


Western Oil & Refining Co., Inc.—Creditors Ask 


Extension of Recetvership.— 

A creditors’ committee, representing 80% of the claims against the com- 
pany will ask the United States District Court in Los Angeles for an ex- 
tension of one year from Dec. 31 1932, of the receivership of Robert C. 
Gillis. Under Gillis’ direction the corporation has made considerable 
progress, it is reported.—V. 132, p. 2795. 


Western Tablet & Stationery Corp.—50c. Com. Div.— 

The directors on Nov. 29 declared the regular preferred dividend of $1.75 
per share, payable Jan. 1 1933 to holders or record Dec. 20 1932, and 
also declared a dividend of 50c. per share on the common stock, payable 
Dec. 20 1932 to holders of record Dec. 9 1932. 

From Aug. 1 1929 to and incl. May 1 1931 regular quarterly distributions 
of 50c. per share were made on the latter issue, which was followed by a 
payment of $1 per share on Dec. 21 1931; none since.—V. 133, p. 3981. 


West Indies Sugar Corp.—Registrar & Transfer Agent.— 

The National City Bank of New York has been appointed registrar 
or 1,202.110 shares of $1 par value common stock. 

City Bank Farmers Trust Co. has been appointed transfer agent’ 
1,202,110 shares of $1 par value common stock. 


Willard’s Chocolates, Ltd.—Omits Preferred Dividend.— 


Payment of dividends on the preferred stock was not made Sept. 1 and 
on Dec. 1, despite the guarantee made by Blue Ribbon Corp., Ltd., latein 
1931. 

The latter corporation has given notice alleging to terminate its contract 
for the payment of dividends on Willard’s pref. stock, but this action does 
not affect the contract made for the acquisition by Blue Ribbon of Willard 
common stock before April 15 1935, providing all the terms of the contract 
are carried out by that time. The National Trust Co. has been investi 
gating the alleged breach of contract on behalf of pref. shareholders. 

During the current year the business of Willard’s Chocolates, Ltd., has 
been carried on by Blue Ribbon aep.. Ltd. Late in 1931, pref. share 
holders of the former company were asked to accept a reduction in dividend 
rate from 8% to 64%%, on the understanding that Blue Ribbon Corp. 
would guarantee cumulative dividends at the rate of 644% annually for the 
period from Dec. 1 1931 to March 1 1935. (Toronto ‘Financial Post.’’) 
—V. 135, p. 3655. 


Wrought Iron Co. of America.—Reorganized.— 

The company, until recently in receivership, has been reorganized as the 
Wrought Iron Co. C.O. Bressler is Pres., David Hammond, V.-Pres., and 
J. J. McDermott, Sec. & Treas. Directors are Mr. Bressler, Dr. C. A. 
Ernst, Philadelphia, and C. P. Lineaweaver, Philadelphia, the latter V.-P. 
of the Pennsylvania Co. for Insurance on Lives and Granting Annuities. 

The company will continue to manufacture a wide range of products. 
including bolts, nuts, riviets, spiks, channels, angeles, refined bars, and 
special sections.—V. 134. p. 3655. 


Y Oil & Gas Co.—Change in Par.— 

The New York Curb Exchange has admitted to listing privileges 90,150 
shares of new class A common stock (par $1) issued in exchange for old 
common. 


lan, of any payment 
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White Motor Securities Corp.—To Sell Assets and Dis- 
solve.— 


A special meeting of the stockholders has been called for Dec. 8 to act on a 
proposal to sell substantially all of the company’s assets, exclusive of cash 
and good-will, pursuant to a contract entered into with the Commercia) 
Investment Trust, Inc., dated Nov. 28 1932. 

The contract provides for the transfer of substantially all the notes, 
installment contracts, acceptances and other commercial paper held by 
White Motor Securities Corp. in consideration of a cash payment by 
Commercial Investment, Inc., which after payment of all liabilities wil} 
be in excess of the full amount required to distribute to holders of the 
crtemenaing $2,500,000 of pref. stock 105% of the par value plus accrued 
POs avant f T.R. Dahl, stated that it was desirable to dissolve the corpora- 

This is a development of the deal entered into recently with the Stude- 
baker Corp. Commercial Investment Trust handles the Studebaker time 
sales and hereafter will f inance such sales for the White Motor Co. George 
H. Kelly, who is handling all financial affairs of the Studebaker-White 
combination, is President and Treasurer of the White Motor Securities Corp. 

All the common stock of White Motor Securities Corp. is owned by the 
White Motor Co.—V. 130, p. 2412. 


Yorkshire Gardens Apartment Building.—Plan Oper. 


The certificate holders’ committee (Nicholas Roberts, Chairman) in a 
notice to the holders of certificates of deposit for 1st mtge. fee 6% serial gola 
bond certificates announces that the plan of reorganization has been assented 
to by the holders of certificates of deposit representing more than 96% 
of the outstanding bonds and has been declared operative by the committee. 
In accordance with the provisions in the plan, the mortgage securing the 
bonds was foreclosed and the mortgaged premises sold at public auction 
to Maple-Kissena Realty Corp., a corporation organized in New York by 
the committee for the _—— of acquiring the mortgaged property as 
contemplated in the plan. Maple-Kissena Realty Corp. is now prepared te 
issue its securities pursuant to the plan as follows: 

(a) 10-year cumulative income sinking fund mortgage bonds in an aggre- 
gate yg amount not exceeding $750,000 subject to a first mortgage 
of $100,000, which Ist pj was obtained by the corporation pursuant 
to the plan from the estate of Edmund C. Converse, and which bears interes 
at the rate of 5% and matures on April 14 1935. 

(b) Voting trust certificates for its capital stock, all of which are to be 
issued to the depositors, in accordance with the directions of the committee. 
The committee has deposited all of the shares of capital stock of the Maple- 
Kissena Realty Corp received by it with the depositary under a voting 
trust agreement as provided in the plan. ; 

The 10-year cumulative income sinking fund mortgage bonds and the 
voting trust certificates, as provided in the plan, are now ready for delivery. 
Upon surrender to the Continental Bank & Trust Co. of New York, de - 
tary for the committee, at its office at 30 Broad St., New York of the 
certificate or certificates of deposit held, the securities of Maple-Kissena 
Realty Corp. will be delivered in the following amounts: 

For each deposited certificate of the denomination of - - $1,000 
(a) 10-year cumulative income sinking fund mort- 
gage bonds, face amount-__-_____...-.__-- 1,000 
(b) Voting trust certificates representing no par 
value common stock full paid and non-as- 
sessable. (The aggregate of vous trust 
certificates thus given to holders of income 
bonds will constitute all of the stk. of the co.) 10 shs. 5 shs. 

Voting Trustees.—S. J. T. Straus, Nicholas Roberts, John L. Laun. 

Directors.—John L. Laun, W. R. Gillespie and Joshua Morrison. 

Officers.—John L. Laun, Pres.; W. . Gillespie, Vice-Pres.; H. V. 
Williams, Treas., and Joshua Morrison, Sec.—V. 134, p. 1794. 


CURRENT NOTICES. 
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—Robert J. Dorstewitz has become associated with Griffith-Wagenseller 
& Durst, Los Angeles, as Vice-President in charge of the sales department. 
Mr. Dorstewitz was associated with Dillon, Read & Co. for 20 years, 
having entered the Chicago office of its direct predecessor, Wm. A. Read & 
Co., in 1912. In 1925, he came to Los Angeles as Pacific Coast representa- 
tive of the firm, which post he h@s held ever since. They also announce 
the association of Arthur Dewar with their San Diego office and his appoint- 
ment as a Vice-President. Mr. Dewar was for five years a Vice-President 
of the First National Bank of San Diego,and upon the organization of 
‘ts investment subsidiary in 1931, the San Diego First National Company, 
he was made Vice-President in charge of that organization. 


—The Indianapolis Bond & Share Corp., Indianapolis, Ind., has been 
formed to engage in a general investment business and will operate along 
the same lines as that conducted by the Fletcher American Co., whose 
business is being wound up. The officers of the new corporation are: 
George ©. Forrey, President; Edwin J. Wuensch, Vice-President; Thomas 
S. Hood, Vice-President and Secretary; John P. Collett, Vice-President; 
Lewis P. Robinson, Treasurer, and M. A. Hoffman, Assistant Secretary 
and Treasurer. According to a statement by Elmer W. Stout, President 
of the Fletcher American Bank, the organization of the Indianapolis Bond 
& Share Corp. is the final step in the disassociation from the bank of any 
affiliate engaged in the sale of securities. 


—Announcement was made this week by Carter H. Harrison, Jr. and 
Alfred O’Gara of the organization of the new firm of Harrison, O’Gara 
& Co., with offices at 209 S. La Salle Street, Chicago. The new?firm wil 
conduct a general investment securities business. special‘zing n electric 
light and power securities. Both Mr. Harrison, Jr. and Mr. O’Gara have 
been associated with Bonbright & Co. The new firm was organized to 
continue the Chicago retail securities business established by Bonbright. 


—Tate & Hays, members of the New York Stock Exchange, 71 Broad- 
way, New York, n conjunction with D. H. Gardener and E. M. Smith, 
announce the formation of a department to deal in bank, insurance, title 
and mortgage securities. Associated with them in this new department 
are William W. Brainard, Gilbert B. Brown Jr., Russell B. Cook, Nelson 
Perry Ford, Irving L. Griffin, Thomas B. Haddow, Ray F. Hall, Harry R. 
Kneezel, Theodore P. Lauffer, Paul H. Quinn and Newell W. Wells. . 


—Announcement is made by Lebenthal & Co., odd lot municipal bond 
specialists, 120 Broadway, that they have appointed as their first European 
representative L. H. G. Roona, who will represent them in the Netherlands, 
with headquarters in Amsterdam, Holland. 


—Announcement was made recently of the organization of Stern, Frank 
& Co. to engage in the distribution of conservative investment securities. 
Partners in the firm, who are located in the I. N. Van Nuys Building, 
Los Angeles, are Herman J. Stern and Lawrence P. Frank. 


—Laurence M. Marks & Co., Inc., 49 Wall St., New York, have issued 
a pamphlet covering the salient features of income tax selling, showing 
how the Revenue Act ef 1932 affects gains or losses on the sale of stocks 
and bonds. 

—James Talcott, Inc., has been appointed factors for Brooklyn Sales 
Corp., 499 Seventh Avenue, New York City, distributors of silks an@ 
rayons; and for Levy Silk Corp., New York City, distributors of silks. 

—A. O. Slaughter, Anderson & Fox, Chicago, announce the opening 
of a Bond Trading Department with Timothy A. Collins as manag*’* 
Jules F. Cann has also become associated with them. 

—Neergaard, Miller & Co. announce the removal of their offices to 
One Wall Street. 
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Friday Night, Dec. 2 1932. 

COFFEE .—Spot coffee was quiet but firm. Santos 4s, 
101% to 1034¢.; Rio 7s, 814c.; Victoria 7-88, 8 to 8144e. Cost 
and freight offerings were small. A seat on the Coffee and 
Sugar Exchange here sold at $3,800, a decline of $450 from 
the last previous sale. On the 28th spot coffee was quiet. 
Santos 4s, 104ec. cost and freight. For prompt shipment, 
Santos 4s were held at 9.80 to 10.05c. Victoria 7-8s were 
here at 7.60c. for prompt shipment and at 7.50c. for equal 
shipment in December through March. Victoria 7-Ss, on 
Saturday, sold at 734¢. Later on the spot market was dull 
owing to impending sales of Farm Board coffee. Santos 4s, 
10\%e.; Rio 7s, 8\%e.; Vietoria 7-8s, 8%e. On the 26th 
futures here declined 9 to 15 points on Santos and 4 points 
on Rio. The sales of Santos were 5,000 bags. It was re- 
ported that leading coffee associations have petitioned the 
Governor of the State of Sao Paulo to reduce coffee taxes by 
16 %so that Santos will be on an even basis with other Brazilian 
centers. Thisit is figured would mean a reduction of about 
one cent per pound and was the cause of some selling here. 
On the 28th futures declined 12 to 21 points in anticipation 
of a cut in the export tax by Sao Paulo with sales of 23,250 
bags of Santos and 13 lots of Rio. The National Coffee 
Council in the week ended Nov. 26 withdrew 25,000 bags 
of Rio coffees, 7,000 bags of Victorias and 1,400 bags of 
Paranaguas. The Federal Government decreed an extra 
fine of 50 milreis per bags on any coffee exported without 
previous payment of the 15s export tax and a fine of 5 
milreis per tree for infraction of recent decree regarding 
plantings. For future crop surpluses a sacrifice quota for 
destruction or indefinite retention, if the council price is 
unsuitable to the producer, has been fixed. On the 29th 
futures advanced 3 to 10 points in expectation of higher 
prices than those of a month ago at the farm board sale on 
Dee. 1. The quantity offered as usual will be 62,500 
bags, a portion of the allotment of 1,050,000 bags received 
in exchange for Federal Farm Board wheat. This expecta- 
tion was strengthened by the fact of comparatively small 
shipments of Santos coffee to the U. S. in November. Brazil 
and Europe were to all appearances buying. ‘‘H’’ coffee 
was quiet with December closing at 10.40e. The sales of 
Santos were 9,500 bags and of Rio 4,000. 

On Nov. 30 futures here declined 10 to 12 points with 
sales of 15,000 bags of Santos and 6 lots of Rio. It was a 
narrow professional affair awaiting the sale of Farm Board 
coffee on Dec. 1. The export tax question at Santos is yet 
to be settled. Meanwhile the stocks of Brazilian coffee in 
this country are stated at only 209,601 bags against 928,557 
a year ago; afloat for the U. S. 264,900 bags against 658,650 
a year ago. A private Santos cable said: ‘‘We estimate 75% 
of the Santos stock hard Rio and (or) rain-damaged all 
grades. Fifteen per cent strictly soft, solid coffees mostly 
confined to new crop, most of which grade 2-3s and com- 
mands full premium. Lower grades practically non-existent. 
Balance of stock strictly soft, uneven in appearance or old 
crop lightish colors.’’ Spot coffee was quiet, Santos 4s, 10 \%c.; 
Rio 7s, 84c.; Victoria 7-8s, 8\%4e. Victoria 7-8s for Dec. 
shipment in the cost and freight market sold at 714c. Rios 
were offered at 7.85c. prompt shipment. On the Ist futures 
were irregular, Santos closing unchanged to 4 points higher 
and Rio unchanged to 3 points lower. The Farm Board 
offered its usual 62,500 bags at the opening of the month but 
only 16,500 bags were sold, prices being 10 to 10.51c. against 
10.27 to 10.77¢c. a month ago. The sale was plainly a disap- 
pyanget. Santos 4s were quoted at 1014 to 10 %c.; Rio 7s, 

Y4ec.; Victoria 7-8s, 8 to 84%c. ‘“H’’ contract nominal at 
10.27 for Dec. Maracaibo Trujillo 10 to 10%c.; Cucuta fair 
to good 10% to 11%c.; Ocana 10c.; Bucaramanga natural 
10% to l1lc.; washed 11 to 11%c.; Honda, Tolima and 
Giradot 1034 to 1le.; Medellin 1114 to 1134¢.; Manizales 
1034 to 1le.; Mexican washed 12% to 13e. To-day Rio 
futures here closed 7 to 10 points lower with sales of 4,000 
bags and Santos futures 10 to 18 lower with sales of 17,000 


. Final prices are 27 to 32 points lower on Rio for the 
week ani 27 to 51 points lower on Santos. 


Rio coffee prices closed as follows: 


Spot (unofficial) - _--_---- Be Oe oo Vda cde cd eeue'd 5.49 ‘ 
MEG Seo ao cscn wae 8 As @nom. Fuly. QOS FES SR 5.32 oem. 
Pere ELS. Sook ere 5.66 @nom. | September _-----...._-- 5.22@nom. 





COCOA to-day ended 7 to 9 points lower with sales of 
90 lots; Dec., 3.66¢.; Jan., 3.70c.; March, 3.88¢.; May, 
3.99¢.; July, 4.1le. and Sept., 4.21le. Final prices show an 
advance for the week of 3 points. 


SUGAR.—On the 26th futures declined 1 to 4 points, 
December giving way the least. Sales were 12,000 tons. 
Hedge selling told. All months got below 1c.; 2,000 tons of 
Philippines for Apr.-May shipment sold at 2.91¢e. and 3,500 
tons due Jan. 7 at 2.95¢. The coming European beet crop 
was estimated by the International Institute at 7,158,000 
tons including Russian against 8,141,000 in 1931-1932 a de- 
crease of 12%. It is the smallest crop since 1923-1924 when 
it was 5,516,000 and 37% under the high record yield of 
11,355,000 in 1930-1931. On the 28th futures declined 
5 to 9 points, the latter on December. Refined fell 10 points. 
Cuban raws prompt were quoted at 95¢., cost and freight. Of 
Philippines 2,500 tons for Feb.-March shipment sold at 2.81c. 
delivered, 2,000 Apr.-May at 2.88¢e. and 2,000 mid-January 
arrival to Boston at 2.94c. London was dull and weak. Five 
notices were issued here which circulated freely and accounted 
for some of the weakness. Support was lacking except from 
shorts and a little new outside buying. Figures of the Cuba 
sugar movement for the week ended Nov. 26 are as follows: 
Arrivals, 16,761 tons; exports, 44,034; stocks, 603,583. Ex- 
ports were to: New York 12,331; Philadelphia, 4,063; Boston, 
5,669; Baltimore, 2,090; Savannah, 3,637; Galveston, 3,601; 
Wilmington, 480; Miami, 145; Jacksonville, 242; United 
Kingdom, 6,867; France, 4,919. Deliveries of refined sugar 
for the week ended Nov. 19 as compared with the same week 
a year ago were unchanged at 64,516 long tons, but the melt 
of 14 United States refiners, figures of the Sugar Institute 
show, were 10,000 tons less in the same period this year as 
compared to last. The melt, from Jan. 1 to Nov. 19 was 
3,460,000 long tons, raw value, against 3,860,000, while de- 
liveries were 3,575,373 against 3,906,716. Refined fell 
to 4.15e. 

On the 29th futures closed 2 points lower to 1 point higher 
with sales of 23,950 bags. Cuban selling was believed to have 
checked a further rally. There was some early hedge cover- 
ing against sales of Philippine sugar. Some 2,000 tons of 
Philippine sold for April-May shipment to New Orleans at 
2.84¢.; 1,000 tons for March-April to Boston at 2.80c, and 
16,000 bags of Cuba first half of December shipment at .92c. 
The fermentation of sugar damaged by the recent Cuban 
hurricane is reported to be increasing. London was steady 
with raw sales at 5s. 7)4d., equal to .69c. f. o. b. Cuba. 
Refined was 4.15c¢.; insular, 4.10c.; eastern beets, 4c. The 
withdrawals were fair; new business small. On Nov. 30 
prices declined 1 to 6 points, the latter on December on 
which 100 notices were issued. Later months at one time 
were 1 point higher. Spot raws declined 2 points. 1,000 
tons of Philippines sold at 2.90c. due first week in December. 
Cuban interests were understood to be the largest buyers 
of futures. London was quiet with raws selling at 5s. 634d., 
equal to 6834¢c. f. 0. b. Cuba. On the 1st shorts put Decem- 
ber up 11 points. The sales of futures were 26,200 tons. 
Only one December notice of delivery was issued. Early 
prices on most months were 1 to 2 points higher but hedge 
selling, partly by Cuba, wiped out the rise. Spot raws were 
quiet, and some quoted .87 to 2.87c. with rater vague 
rumors of a sale at .87 without quantity or other particulars. 
The London term market was weak yesterday. Raws sold 
at 5s. 5144d., equal to .67'4c. f. 0. b. Cuba. Refiners were 
looking on. To-day futures ended 2 to 12 points lower with 
sales of 19,900 tons. Final prices are 16 to 19 points lower 
than a week ago. 


Closing quotations follows: 





Spot (unofficial) ___._._-_- ER es ee ee ee 0.77@ --. 
PE... nb adicdwss ante FO SE ees 0.82@ _.. 
[SRT Re 0.67 @0.68 | September... ----------- 0.87 @0.88 
. TSR aa nes 0.71 @0.72| 


LARD.—On Nov. 26 futures closed 12 points lower to 
2 points higher. Cash trade was quiet. Exports were 
rather large, i. e., 711,325 pounds. Prime, 4.95 to 5.05e.; 
refined to Continent, 5%c.; South America, 6'4%c. On 
Nov. 28 futures ended unchanged to 10 points lower. Grain 
and hog markets were down and there was considerable 
hedge selling and general liquidation. Prime, 4.90 to 5c.; 
refined to Continent, 5% to 5\4e.; South America, 6c. 
On the 29th, futures ended unchanged to 10 points lower 
with hogs and corn lower. Demand was slow. Cash lard 
quiet but steady. On the 30th futures ended unchanged 
to 8 points lower with nearby positions the weakest. Dis- 
tant deliveries were firmer in sympathy with hogs which 
closed 5c. higher. Cash prime, 4.80 to 4.90c.; refined to 
On the Ist inst., 
Hogs were 5 to 10c. 


Continent, 5¢e.; South America, 5%ce. 
futures ended 2 to 7 points higher. 
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higher. Prime, 4.75 to 4.85¢c.; refined to Continent, 4%ce.; 

South America, 55,e. To-day futures ended 2 to 8 points 

lower in sympathy with the decline in grain. Final prices 

show a decline for the week of 13 to 15 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
> Ss . 


on. ues. Wed. Thurs. Fri 

I ee ed 3.92 3.87 3.85 3.82 3.87 3.82 

___, PRR SS Be 4 3.97 3.92 3.90 3.22 3.90 

ME iia Can owen sve 4.12 4.02 4.00 4.00 4.05 3.97 

Season's High and When Made. Season's Low and When Made. 
January. _____ tts mn nentae I i i'n lead See Re Siar OP ot 
baa ae Sar “aiuon saan ths tiie 4.07 Oct. 29 1932 
ye eet GANS?! * eens ogaee a ican ape 3.97 Nov. 30 1932 


PORK steady; mess, $16.50; family, $17.50; fat backs, 
$10.50 to $12.50. Ribs, Chicago quiet and unquoted. 
Beef quiet; mess nominal; packet nominal; family, $12 to 
$13; extra India mess, nominal; No. 1 canned corned beef, 
$1.9714; No. 2, $3.90; six pounds, South America, $12; 
pickled tongues, $33 to $35. Cut meats steady; pickled 
hams, 10 to 12 pounds, 9%e.; 14 to 16 pounds, 8%e.; 18 to 
20 pounds, 8c.; pickled bellies, 6 to 8 pounds, 8e.; 8 to 10 
pounds, 734c.; 10 to 12 pounds, 7%c.; bellies, clear, dry 
salted, boxed New York, 10 to 16 pounds, 6%ce.; 18 to 20 
pounds, 6\4c. Butter, creamery, seconds to higher than 
extras, 2114 to 26c. Cheese, flats, 12 to 17%ec. Eggs, 
mixed colors, checks to special packs, 25 to 39ce. 


OILS.—Linseed was advanced to 6.8e. for car lots Dec.- 
Apr. delivery in sympathy with the strength of the domestic 
flaxseed markets. Cocoanut Manila, coast tanks 27% to 3c.; 
tanks, New York spot, 344e. Corn, crude, tanks f. o. b. 
Western mills, 3 to34ce. Chinawood, N. Y. drums, carlots, 
delivered 514c.; tanks spot, 434c.; Pacific Coast tanks, 4c. 
Olive, denatured spot, drums, 51 to 55c.; shipment, 48 to 52e. 
Soya bean, tank cars, f. o. b. western mills, 234 to 3c.; carlot, 
delivered, drums, N. Y., 4c.; L. C. L., 44%e. Edible, olive, 
$1.25 to $1.40. Lard, prime 9c.; extra strained winter, 
734¢.; Cod, Newfoundland, 23c. Turpentine, 43 to 48c. 
Rosin, $3.35 to $6.60. 


COTTONSEED OIL sales to-day including switches 3 con- 


tracts. Crude 8S. E., 88 under January. Prices closed as 
follows: 

225. 5 es Si DON a es okie ect ée 3.77 @3.87 
ee aes eit tec SE a a ii inital ahabie wnitoad 3.85@3 .90 
: Ee i eS. 3.87 @3 .97 
February ______.-_-_.--.3.65@ [uly bh kiacaebitideaa 3.98@ __. 
No ooo atin nae 3.77 @3.80 


PETROLEUM.—Gasoline was weaker with reports of 
sales of low octane at below 6c. in tank ears at refineries. 
Most of the business, however, was done at 6 to 6c. 
And business was said to have been done in above 65 octane 
below 64%c. Domestic fuel oils were more active and firm. 
Grade C bunker oil was still quoted at 75c. Diesel oil was 
quiet and unchanged at $1.65 refinery. Kerosene was in 
fair demand and steady at 5c. in tank ears refineries. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘ Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER.—On the 26th, futures advanced 1 to 4 points 
with sales of 380 tons, closing with No. 1 Standard for 
Dec., 3.27 to 3.29¢.; March, 3.46 to 3.47¢.; No. 1B for May, 
3.52 to 3.53¢.; July, 3.62¢.; outside spot and Dec., 3%ce. 
On the 28th, with a drop of 4c. in sterling, futures fell 4 to 
6 points and spot prices in some cases 1-l6c. The sales 
were 810 tons. No. 1 Standard closed at 3.21 to 3.22c. for 
Dec. and 3.41le. for March; No. 1B, 3.48e. for May, 3.56 
to 3.58¢. for July and 3.64e. for Sept.; spot Dec. outside, 
3 5-16e. On the 29th, prices ended unchanged to 3 points 
higher after an early decline of 3 to 4 points; 144 Dec. notices 
were mostly stopped it was said by large uptown interests. 
London was 1-32d. off and 1-32d.up. Actual rubber was 
firm but quiet. No. 1 Standard for Dec. closed at 3.21 to 
3.24¢c.; Jan., 3.27¢.; March, 3.40 to 3.42¢e.; No. 1B for 
May, 3.47 to 3.48c.; outside spot and Dec., 314 to 3 5-16c.; 
standard thick latex, 3%c.; thin, 4c.; No. 2 amber, 3c. 
On Nov. 30, with light transactions, prices ended 1 to 3 

oints higher. The sales were 270 tons, closing with No. 1 
Standard Dec., 3.24¢c.; March, 3.41 to 3.44¢e.; No. 1B for 
July, 3.50¢c. and Sept., 3.65¢.; outside spot, 3144 to 3%e. 
On the Ist, futures advanced 3 to 5 points with sterling 
3l4e. higher and less pressure to sell. The sales were 720 
tons, closing with No. 1 Standard for Dee., 3.29¢. bid; 
March sold at 3.44c.; No. 1B for May, 3.5le. bid; July, 
3.60 to 3.62¢c.; Sept., 3.70 to 3.72¢.; outside spot and Dec., 
344 to 3%c. Standard thick latex, 37%c. To-day, futures 
No. 1 standard closed 6 to 7 points lower with sales of 32 
tons; No. 1B, 6 to 9 off, with sales of 28 lots. Dec. No. 1 
Standard ended at 3.22 to 3.25c.; Jan., at 3.28 to 3.30c. 
March, at 3.38 to 3.39c. Final prices are 4 to 6 points 
lower for the week. 


HIDES.—On the 26th futures closed 15 points lower to 
1 point higher with most deliveries lower. Sales 840,000 lbs.; 
also 1,800 Colorado steers said to be at unchanged prices; 
in futures March new closed at 5.20 to 5.30 and Sept. at 
6.20 to 6.30c.; there was considerable switching. On the 
28th futures dropped 5 to 15 points with sales of 840,000 lbs. 
Spot hides were dull. Dec. new or old closed at 4.15¢.; Mar. 
new at 5.05 to 5.10c. June new 5.55c.; Sept. 6.15e. On 
the 29th futures closed unchanged to 15 points lower with 
sales of 800,000 lbs.; 6,000 Nov. frigerifico were sold at a 
price not reported and 1,000 Nov. light frigerifico steers at a 
fractional decline but no price mentioned. Spot hides were 
dull and apparently weak. Dec. old closed at 4.10c. bid; new 
at 4.15¢. bid; Mar. new at 4.95 to 5.10c.; Sept. new at 6. to 
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6.10c. On Nov. 30th futures closed unchanged to 9 points 
higher. The trade bought, and selling was scattered. Old 
and new Dec. closed at 4.15c. bid; Mar. new at 5c.; June 
new at 5.54 to 5.59c. and Sept. new at 6 to 6.05. Frigorifico 
steers nominally 6 5-16c.; native pres steers 614c. but no 
business has latterly been reported at these prices; New York 
City calfskins 9-12s, $1.25; 7-9s, 95c.; 5-7s, 65 to 70e. On 


_ the Ist futures closed unchanged to 15 points lower with sales 


of 120,000 lbs. Dec. old and new elcsed at 4.15 bid, March old 
4.65¢e. To-day futures closed unchanged to 10 points lower 
with sales of 18 lots and with Dee. at 4.15¢.; Jan. at 4.35c.; 
Feb., 4.55¢.; Mar., 4.80 to 4.90c.; Apml 4.95¢.; May 5.15e.; 
June 5.35 to 5.45¢.; July 5.50e.; August 5.70c.; Sept. 5.85 
to 5.95e.; Oct. 5.95¢.; Nov. 6.05e. Final prices are 10 to 50 
points lower for the week. 


OCEAN FREIGHTS.—Tankers were more active. 
trade was duller. 
CHARTERS included: Grain from Montreal, prompt, A. R., 7c.; 
spot Montreal or Quebec to Mediterranean, 9c.; spot Montreal or Quebec 
icked U. K., 2s. 144d.; prompt Gulf-Greece, 3s.. Grain booked: 12 loads 
ew York-Rotterdam, 6c. Sugar: Part cargo, December, London or 
Havre-Hamburg range, Cuba, 14s.; Santo Domingo, 13s. Trip: New York, 
redelivery United Kingdom-Continent, $1.05. Coal: Hampton Roads, 
December, $1.75 Rio and $1.90 Santos. Tankers: January, California, 
clean, Melbourne 20s., Australina; clean, about 8,300 tons California- 
Australia, 15s. basis, one port; clean, January, California-Melbourne, 19s.; 
dirty, January, Gulf to Dordrecht, 12s. 6d.: crude, Gulf, December, 
Port de Bouc, 8s. 6d. 


COAL has been in fair seasonal demand and steady. For 
the first week since last March the bituminous output showed 
an increase over last year for the week ending Nov. 19. It 
was 7,700,000 tons against 7,058,000 for the week ending 
Nov. 21 1931. Later with the cold weather a better 
demand developed and prices were firmer. High volatile 
bituminous was noticeably firm and even higher in the Mid- 
west due to both industrial gains and for domestic stoker use. 
F. o. b. mine prices of 60c. to 70c. attest the improvement 
in this specific department. Quotations on smokeless run of 
mine and large sizes will cover a range of $1.25 to $1.75 and 
$1.75 to $2.75. Nonfriable coal is not sought for that quality, 
and the by-product of the regular domestic trade is bought 
freely for its cheapness. 


TOBACCO meets with the usual routine demand here at 
steady prices. Havana cabled the U. S. Tobacco Journal: 
‘‘Remedios low grades in heavy demand; 25,000 bales sold; 
new crop is expected to be very small and late. Considerable 
damage was done to seedli and tobacco barns by recent 
cyclone.’’ Richmond, Va., advices said: ‘“The Virginia Dark- 
Fired Tobacco Growers Association, claiming control of 
75% of the crop, opened five warehouses in the Old Dominion 
Nov. 16. Sales were light at most points, however, with 
offerings mostly of poor and medium quality. Every instru- 
mentality was geared to handle the flow of the leaf efficiently 
and expeditiously. Independent markets opened the day 
before.’’ Lynchburg opened Nov. 15 for the sale of the 1932 
crop. Prices were said to be about 100% higher than last 
year, the first 25,000 selling at an average of $11.12. Quality 
of the offerings was excellent, although here and there very 
common lugs were found. These latter sell at about $1 per 
hundred pounds and aneediy reduce the average price. Dan- 
ville warehouses, congested for a week, were cleared of the 
block Nov. 18, when half a million pounds were absorbed. 
Sales for the week were given as 3,457,781 lbs. sold, average 
price $10.37. The Season’s sales now stand at 11,695,804 
Ibs., average $10.20. While the average is considerably 
higher this year than Jast for the same period, the volume is 
running behind by about half a million pounds. The average 
at this time last year was $9.12. Average prices paid for 
graded tobacco on the bright markets of Danville, Ken- 
bridge, Petersburg, South Boston and South Hill last week 
were as follows: Lemon leaf, $19.10, $12.40 and $7.70, 
according to grades. Orange leaf, $18,10, $11.50 and $2.80, 
according to grades. Green sides of leaf grades averaged 33 % 
below those for orange sides. Lemon cutters, $23.70; lemon 
lugs, $18.40; $10 and $6.60. Orange lugs, $18.90, $13.50 and 
$5.40. Average prices paid for graded on the dark-fired 
markets of Bedford, Blackstone, Drakes Branch, Farmville 
and Lynchburg last week were as follows: Size 44, 16 to 20 
inches in length; brown side of heavy leaf, third quality, 
$14.30; fourth quality, $10.20. Dark sides of heavy leaf, 
third quality, $12.70; fourth quality, $9.10; green side*of 
heavy leaf, fourth quality, $6.30; fifth quality, $4.70; brown 
sides of thin leaf, third quality, $11.40; fourth quality, $7.60; 
mixed sides of thin leaf, fourth quality, $5.30; fifth $2.10. 
Brown sides of lugs, third, $4; fourth, $2; fifth quality, $1.20. 
Mixed sides of lugs, third quality, $1.30; green sides of lugs, 
third quality, $3; fourth quality, $2; fifth $1.40. Sales were 
quiet in volume and consisted principally of medium to lower 
quality leaf and lug grades on the Bedford market. Some 
wrappers sold up to $38. 

Louisville, Ky., reported that one-sucker tobacco averaged 
nearly $2 higher than last year when Russellville market 
opened to-day, 156,240 lbs. selling at $5.42 a hundred. Dark 
leaf at Owensboro was slightly higher than yesterday, 57,875 
lbs. bringing an average of $3.11. At Henderson the average 
dropped, 18,530 lbs. of poor leaf going at $3.94. According 
to Associated Press dispatches, at Henderson, Ky., at the 
opening of the season’s auctions of dark tobacco on Nov. 30th, 
69,425 lbs., brought an average of $4.07. A year ago the 
average was $4.00. Warehousemen and growers said that the 
tobacco sold was of ges quality. At Owensboro 49,145 Ibs. 
of low-grade leaf sold on the 30th at $2.55 whereas on the 


Later 


29th when the season opened the average price was $4.26. 
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Franklin opened on the 30th with 222,200 Ibs. selling at an 
average of $5.63. This was more than $1 higher than at the 
opening last year. 

SILVER.—On Nov. 26th futures ended 10 to 18 points 
lower after sales of 1,250,000 ounces. Prices are now in the 
lowest ground in many months. December closed at 25.75c.; 
Jan. at 25.80¢.; March at 25.95c.; April at 26c. and May at 
26.10e. On the 28th fell to a new all-time low when com- 
mercial bar metal sold here at 26 5c. or Ye. from the previous 
day’s quotation. This caused excited trading in futures with 
sales reaching 3,850,000 ounces. The market closed 10 to 
20 points higher with December 25.91 to 25.97c.; Jan., 26c.; 
March, 26.15¢. and May, 26.30c. The 29th was another 
day of heavy sales, i.e., 3,225,000 ounces and commercial 
bar selling down to 25%%e. here and futures off 45 to 50 points. 
December ended at 25.45 to 25.46¢e.; March, 25.70 to 25.80¢e.; 
May, 25.89¢e. and Oct., 26.30c. On the 30th futures rose 
40 to 50 points owing to an advance in sterling exchange. 
Sales were 3,150,000 ounces. December closed at 25.85 to 
25.92¢.; Jan. at 25.91¢e.; March at 26.20c. and May at 26.30e. 
On the Ist inst. bar silver dropped to a new all-time low at 
New York and futures followed. The decline was 40 to 45 
points after sales of 1,400,000 ounces. December ended at 
25.46c.; Jan. at 25.56¢.; March, 25.68¢.; May, 25.90e. To- 
day prices ended 46 to 66 points lower with sales of 1,975,000 
ounces. Final prices are 86 to 96 points lower for the week. 
December ended at 24.90c.; Jan. at 25.05¢.; March at 25.22c.; 
May at 25.40c. and July at 25.60c. 

COPPER was a little stronger of late with sterling ex- 
change higher. Some 130 tons were sold in Berlin on the 
Ist inst., while at Paris 5.40c. was paid and at London 
5.35¢. was quoted. In the domestic market, 514c. was the 
low. Some are adhering to the 53%c. level but are not making 
any sales. In London, on the Ist inst., spot standard 
declined 13s. 9d. to £31 10s.; futures off, 15s. to £31 16s. 
3d.; sales, 150 tons wy and 400 tons of futures; electro- 
lytic bid fell 5s. to £36 15s.; asked dropped 10s. to £37 5s.; 
at the second session standard advanced 1s. 3d. on sales of 
25 tons of spot and 50 tons of futures. Futures here closed 
unchanged on the Ist inst.; no sales. To-day the domestic 
market was easier at 514c. with the European price 5.30c. 
To-day futures closed with American standard Dec., 4.10c.; 
Jan., 4.15¢.; Feb., 4.20c.; March, 4.25¢c.; April, 4.30c.; 
June, 4.43c.; June, 4.38¢.; July, 4.43¢c.; August, 4.48c.; 
Sept., 4.53¢.; Oct., 4.58¢.; Nov., 4.63¢.; no sales. 

TIN was also affected by the rise in sterling exchange. On 
the Ist inst. spot Straits advanced 4 to 2254 to 22.70c. 
Demand was small. The world’s visible supply of tin in- 
creased 423 tons last month to 47,471 tons. Straits tin ship- 
ments to all countries during the month came to 4,862 tons. 
Futures here on the Ist inst. were steady with sales of 1 lot 
of May at 22.20c. December ended at 21.70c. with 10 points 
higher for each succeeding month. London on the Ist inst. 
advanced on spot standard 5s. to £151 10s.; futures off 2s. 6d. 
to £152 17s. 6d.; sales 150 tons of spot and 270 tons of futures; 
spot Straits dropped 5s. to £157 5s.; Eastern c. i. f. London 
advanced £1 15s. to £158; at the second session in London 
standard advanced 5s. on sales of 50 tons of futures. To-day 
futures closed with Dec., 21.70c.; Jan., 21.80c.; Feb., 21.90c.; 
March, 22c.; Apr., 22.10¢e.; May, 22.20c.; June, 22.30c.; 
July, 22.40c.; Aug., 22.50c.; Sept., 22.60c.; Oct., 22.70c.; 
Nov., 22.80¢.; no sales. 

LEAD.—Books have been opened for January delivery 
but no demand has yet appeared for that delivery. Prices 
were steady at 3c. New York, but one producer who sells 
on a St. Louis basis was said to be offering at 2.87 %c. or 
2% points under the prevailing quotation. Sales for Dec. 
shipment have totaled 13,500 tons. In London, on the 
ist inst., spot dropped 6s. 3d. to £11 15s.; futures up ls. 
3d. to £12 3s. 9d.; sales, 100 tons of spot and no futures; 
at the second session prices fell 1s. 3d. on sales of 50 tons of 
futures. 

ZINC was lower at 3)%c. East St. Louis, but the demand 
was still slow. In London, on the Ist inst., spot fell Is. 
3d. to £15 1s. 3d.; futures up ls. 3d. to £15 7s. 6d.; sales, 
100 tons spot and 550 tons of futures. 

STEEL is as quiet as ever. Nobody looks for much if 
any improvement in Dec., usually a quiet month. About 
the only buying of any consequence is by automobile manu- 
facturers who are bringing out new models shortly. The 
ingot output was reported by one authority at 17%, against 
16% last week. Railroads are doing very little buying. 
Builders also are doing little. The composite price remains 





unchanged. 
PIG IRONIwas still quiet and nominally unchanged as 
to price. Imports of pig iron in Oct. was 17,286 tons 


against 7,250 in Sept. and 4,413 in Oct. last year, according 
to the Department of Commerce. Imports in 1932 up to 
Oct. 31 was 107,610 tons against 74,610 in the same time 
last year. 

_ WOOL has been as arule quiet. There was some specula- 
tion in noils reported. Ohio and Pennsylvania, fine delaine, 
18% to 1040: fine clothing, 15 to 16¢.; 4-blood comb’g, 
19 to 20c.; -blood clothing, 16 to 17¢.; 3% combing, 19% 


‘to 20c.; 3% clothing, 17 to 18¢.; 4 combing, 191% to 20¢.; low, 
Fee oy 17 to 18¢e. Territory, clean basis, fine staple, 45c.; 

ine, fine medium, French combing, 43c.; fine, fine medium 
clothing, 38 to 40c.; 14-blood staple, 43 to 45c. Boston wired 
buyers are looking at offerings and are making occasional 
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bids. Many of the bids, however, are low and most of them 
are being rejeeted. Very few sales have been elosed this 
week there. Quotations are mostly about steady with last 
week. Boston wired a Government report, Dee. Ist, as 
follows: “Sales of moderate volume are being elosed on 
Western-grown wools. Strietly eombing 48s, 50s territory 
wools are moving at priees within the range of 36@38e., 
scoured basis. Original bag, 64s, and finer territory wools 
of bulk French eombing staple bring 40@42e., seoured basis, 
and graded French combing staple wools bring 41@43e., 
scoured basis. A fair volume of fall Texas wool is moving 
at 33@35e., seoured basis. Fleeces of 56s and 48s, 50s 
qualities, are slightly more active at about steady prices. 
In London, on Nov. 25th, offerings of 8,965 bales sold well 
to Yorkshire and the Continent. Prices firm. Details: 


Sydney, 1,089 bales, merinos, scoured, 14 to 17d.; greasy, 8 to 12d. 
Queensland , 476 bales, merinos, scoured, 1614 to 1814d.; greasy, 8 to 114d. 
Victoria, 431 bales, merinos, greasy, 9 to 13%d. South Australia, 274 
bales, merinos, scoured, 1044 to 164d. West Australia, 1,968 bales, 
merinos, greasy, 6 to 1034d. New Zealand, 4,257 bales, merinos, scoured, 
12 to 16d.; crossbreds, greasy, 4144 to Iid. Cape, 469 bales, merinos, 
greasy, 5% to 94d. New Zealand slipe ranged from 5 to 12d.; latter 
halfbred lambs. 


In London on Nov. 28th offerings 7,500 bales. Yorkshire 
and the Continent operated freely and merinos and eross- 
breds were frequently in sellers’ favor. Sales at penee per 
pound: Sydney, 2,416 bales Merinos, seoured 13% to 1512d.: 
greasy, 714 to 1134d.; Queensland, 2,161 bales Merinos, 
scoured, 15 to 17d.; greasy 714 to 12d.; Victoria 636 bales, 
scoured 15% to 1714d.; greasy 834 to 11d.; crossbreds, 
scoured, 1034 to 164%d.; West Australia 60 bales Merinos, 
scoured, 15 to 16d.; New Zealand 2,097, greasy crossbreds, 
414 to 10d.; Kenya, 117 bales, Merinos, greasy, 6 to 734d. 
Victorian greasy comeback lambs realized 12/4d.; seoured 
comebacks 17144d. New Zealand slipe ranged from 4% to 
1114d.; latter halfbred lambs. At Brisbane on Nov. 28 the 
fourth series of sales opened. Competition was keen and 
general, with Germany and Japan leading. The seleetion 
was average but prices were very firm compared with the 
close of the last Sydney sales. At Melbourne on Nov. 28th 
the selection was good and about 95% of the offerings were 
sold. A large proportion of the selection consisted of eome- 
backs. Buying was general and prices were equal to last 
week’s rates. Prices realized: Merinos-Brantford, 1314d.; 
Mirandale, 124%4d.; Wyvern, 11'%d.; Mayfield, 1114d.; 
comebacks, Stonyhurst, 15d.; Marypark, Al, 14%4d.; 
Avenel, 1234d.; Bell, 124%d. At Perth on Nov. 28th offerings 
were 23,500 bales of which 87% were sold; good selection; 
attendance of buyers was average, with France and Yorkshire 
the principal operators. Prices closed firm compared with 
the close of the previous series. The highest price realized 
was on Great Southerns, which went at 13d. Other prices 
realized: Dairyereek Mangaroon, 12d.; Booklardy, 11)4d.; 
Mulgadowns, 1034d.; Mardie, 10d. Further sales will be 
held and offerings at each sale will total 22,000 bales. A final 
clearing up sale will be held in June. 

In London on Nov. 29th offerings, 11,127 bales were 
readily taken by Home and Continent at the recent price 
basis. Details: sts tase lads areaainie 
MO gg AB Beg {6 to 194:; ureasy, 7 to 11 Vd vue 264 bales, 
greasy merinos, 8% to 12%d. South Australia, 705 bales, merinos, scoured, 
5oz4 toj17 4d.; greasy, 8to10%d. West Australia, 2.425, merinos, greasy, 
5\%fto?1lld.; greasy crossbreds, 634 to 934d. New Zealand, 3,229 bales, 
scoured merinos, 13% to 18d.; scoured crossbreds, 13% to 16d.; greasy, 


7% tolllikd. New land slipe ranged 4% to 12}4d.; the top price being 
paid for halfbred lambs. 

In London on Nov. 30th offerings, 10,460 bales, active 
demand from home and Continental buyers, prices firm. 
Details: 

Sydney, 2,449 bales, merinos, scoured, 12 to 15d.; greasy, 744 to 13d. 

ueensland, 1,311 bales, merinos, scoured, 15 to 19d.; greasy, 7 to 10d. 

ictoria, 571 bales, merinos, scoured, 16% to 17 4d.; greasy, 10% to 12%d; 
crossbreds, scoured, 6% to 13%4d. West Australia, 937 bales merinos, 
scoured, 15 to 1644d.; greasy, 8 to 10%d. New Zealand, 4,942 bales, 
merinos, scoured, 16 to 17d.; crossbreds, scoured, 8% to 16%d.; greasy, 
4to10%d. Cape, 154 bales, merinos, greasy, 5 to 6d. New Zealand slipe 
ranged from 5% to 12d.; latter halfbred lambs. 


In London on Dee. Ist offerings of 10,360 bales, active 


general buying. Prices occasionally in sellers’ favor. Details: 

Sydney, 1,776 bales, merinos, greasy, 734 to 12}4d.; crossbreds, greasy, 
8 to 10d. Queensland, 467 bales, merinos, greasy, ¥ to 1ld. Victoria, 
295 bales, merinos, scoured, 15 to 16d.; greasy, 12 to 13d. South Australia, 
189 bales, merinos, greasy, 634 to 9!4d.; crossbreds, greasy, 8 to 10d. 
West Australia, 1,575 bales, merinos, greasy, 7 tolld. New Zealand, 5,329 
bales, merinos, scoured, 1344 to 16'4d.; crossbreds, scoured, 7% to 1434d.; 
greasy, 4% to 10d. Cape, 574 bales, merinos, scoured, 10% to 17d.; 
greasy, 4% to 16d. Kenya, 164 bales, merinos, greasy, 4% to 9d. 

WOOL TOPS futures to-day closed unchanged to 50 
points lower with December, 49.50c.; January, 50¢.; Feb- 
ruary, 50.50¢.; March, 50.50c.; April and May, 5lc.; June, 
July, August and September, 51.50c. 


SILK.—On Nov. 26th futures closed le. lower to 2c. higher 
after sales of 570 bales. »The closing was with Dec. at $1.36 
to $1.38; Jan. and Feb., $1.38)to1$1.40; Apr., $1.39 to $1.40; 
Apr., May and June, $1.39; July, $1.40. This is the first 
time since August that pricesthave gone below $1.40. On the 
28th there was a small advance of lito 3c. which sent prices 
above the $1.40 level. Sales{were 820 fbales. The closing 
was with Dec., $1.38{tof$1.41;Jan., $1.41; Feb. and March, 
$1.40 to $1.42;?Apr. tofJuly, $1.42. On the 29th the closing 
was 3c. lower'to}lc. higher with sales of 820 bales and Dec. at 
$1.37 to $1.46; Jan. at $1.39 to $1.40; Feb., $1.39 to $1.41; 
March at $1.41; Apr. and May, $1.39 to $1.41; June, $1.41 
and July, $1.40 to $1.41. On the 30th the clos was un- 
changed to'3c. lower with'sales down to 370 bales. December 
ended at $1.36 to $1.38; Jan. at $1.37 to $1.39; Feb. at $1.38 
to $1.39; March, $1.38 to $1.40; Apr., $1.38,to $1.40; May, 
$1.38 to $1.39; June, $1.38 to $1.39 and July, $1.40 to $1.41. 
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On the Ist inst. advanced 2 to 5c. on the strength of securities 
and some commodities. Sales were 500 bales. December 
¢tlosed at $1.38 to $1.41; Jan. at $1.41 to $1.42; Feb., $1.42 
to $1.44; March to June $1.43 and July, $1.42 to $1.43. 
To-day futures ended unchanged to 3 points lower with sales 
of €50 bales, and with Dec. at $1.38 to $1.40; Jan. at $1.38 
to $1.40; Feb., $1.39 to $1.40; March and Apr., $1.41; May, 
$1.40 to $1.41; June, $1.40 and July, $1.40 to $1.43. Final 
prices are 2 points higher for the week. 

RR 


COTTON 


Friday Night, Dec. 2 1932. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
375,711 bales, against 308,468 bales last week and 425,222 
bales the previous week, making the total receipts since Aug.1 
1932, 4,840,236 bales, against 5,260,821 bales for the same 
period of 1931, showing a decrease since Aug. 1 1932 of 
420,585 bales. 





























Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston __.-.-- 25,004) 16,904) 28,954) 10,507; 7,269) 10,027) 98,665 
Texas City----- soln i ute shan oi ----| 13,273] 13,273 

ouston _....-- 17,989} 20,195} 24,636] 14,242} 8,484) 44,616/130,162 
Corpus Christi-- 939) 1,436 53 364 409 889} 4,573 
New Orleans_---| 35,303} 9,279) 28,765) 22,315) 2,622} 6,163/104,447 
Mobile- --_------ 898; 1,146) 2,630) 1,082 655 834) 7,245 
Jacksonville ---- hes aia i water singin is aie 1 158 
Savannah _-_---- 644 110 360 492 4 431} 2,493 
Charleston ----- 976 174) 3,143) 1,159 237; 1,613) 7,302 
Lake Charles---- Pare oe need pres ----| 1,648) 1,648 
Wilmington----- 428 261 114 989 488 29 2,571 
Norfolk _-.--.--- 517 309 332 288 306] 1,247 ° 
Baltimore ------ asta pie witha Sante 175 pa Ree 175 
Totals this week_! 82,698! 49,814) 89,470! 51,438] 21,101! 81,190!375,711 








The following table shows the week’s total receipts, the 
— since Aug. 1 1932 and stocks to-night, compared with 
t year: 

















1932. 1931. Stock. 
Receipts " This ,Si A This ,Si A 
Dec. 2. nce Aug s nce Aug 
Week. | 11932. | Week. | 11931. 1932. 1931. 
Galveston. ._-_-- 98 ,665)1,191,574| 86,884/1,230,832] 899,116) 953,404 
Texas City___-_-- 13,273] 129,006) 7,243 158} 78,38. 54,547 
Houston-------- 130;162|1,677.400| 91,463|2,186.143]1,749.983/1,673,287 
Corpus Christi-_-- 57 2,237| 3,480 9,98) 93,542) 111,163 
Beaumont. ---.-- mS. 23,511 10,267 20,2011 cance 
New Orleans. -.-.-.|104,447| 863,544) 83,162 2,1 5, 810,779 
Serpent CR A SSIES ete | RAR eee: TGA See ts ek eee 
Mobiie__.....--- 7,245} 151.109] 19,472) 201,225) 157,650] 245,587 
Pensacola --.-..-.- PRE 85,944] 3,3 48,335] 35,477] -.---. 
Jacksonville. -... 1 6,301 20,35 19,623 15,106 
Savannah _.._..- 2,493] 101,595] 4,495] 213, 179,852] 339,573 
Brunswick. -.-.-.-.- ae J Pepe Ste” wineeel seine 
Charleston---.--- 7,302} 112,094] 5,649} 84,366) 89,889} 176,966 
Lake Charles_._.| 1,64 126,830] 2,567) 100,335) 86,335) 57,109 
Ere 2,571 0,705} 1,273) 32,318) 27,405) 22,926 
I ee a 2, 32,794] 1,527) 49,4 57,646] 69,205 
"port News__.__ eR EE kcvcsdl wnthndl  neteccl ° hauek 
New York._._-.-- ittinak ° cmithtaal mae wane 201,82 225,250 
a es PE EPMA deaeht< 1 13,795 9,151 
Baltimore. .-...- 175 7,643) 1,178 15,14 0 1,381 
Philadelphia -~..__ Tae Ere ee Peers 5,389 5,313 
Totals... - 375,71114,840,2361312,183|5,260,82114,793 ,23414,770,747 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1932. 1931. 1930. 1929. 1928. 1927. 
Galveston. __- 98, 86,884 49,617 73,231] 152,717 64,958 
Houston -____- 130,162 91,463 78.981] 100,918) 103,814) 75,473 
New Orleans- 04,44 162 50.856 57,506} 63,870 55,859 
Mobile... .-. 7,245 19,472 20,630 2,995 12,13 5,320 
Savannah-__-_ 4 495} 20,907 8, 12,445 ,665 
QS RE es en Lr Seis BE aS. yoo Ae aS 
Charleston - _. 7.302 5,649 if 7,166 4,057 5,656 
Wilmington. - 2,571 1,273 3,342 4,773 6,8 3,049 
Norfolk_____- 2,999 1,527 5,147 6,170 11,786 9,214 
pS EEPRS Ei RRS a a RR Be Bere sce 
All others_-_-_- 19,827 18,258 18,545 11,948} 21,362 4,494 
Total this wk_| 375.711) 312,183) 255,569) 282,747) 388,988) 233,588 
Since Aug. 1__!4,840,236!5,260,821'6,091 ,378!5,771,889'6 026 ,84315,524.258 





The exports for the week ending this evening reach a total 
of 357,924 bales, of which 70,663 were to Great Britain, 
28,356 to France, 56,701 to Germany, 23,649 to Italy, nil 
to Russia, 143,399 to Japan and China, and 35,156 to other 
destinations. In the corresponding week last year total 
exports were 316,239 bales. For the season to date aggre- 

ate exports have been 3,213,149 bales, against 2,966,973 
a in the same period of the previous season. Below are 
the exports for the week: 



































Exported to— 

Week Ended 

Dec. 2 1932. Great Ger- Japan& 

Exports from— |Brttain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. -.--.-- 18,177| 7,261) 18,563) 10,001 ..--| 65,697) 16,405/136,104 
SE cecanue 15,286] 15,139] 18,972) 8,891 ----| 32,218] 5,773) 96,239 
Texas City_..--. 1,220 ieee ae “ate: eee. ased can ee 
Corpus Christi..| 2,573) 2,087 PRET Ce peeene JaaSs 379| 5,039 
Beaumont. -.---- 199 100 Pgs “ial eaneel iat cial 299 
New Orleans..--| 12,250} 1,744 850} 2,842 .---| 28,150} 2,272) 48,108 
Mobile ___.--.-- 5,849] 1,200) 6,884) 1,600 wieatel deel 650] 16,183 
Jacksonville... - 725 seis aw RIES wie eaital wae 725 
Pensacola... --- a+ wecut ae 215 eS eves 350} 2,890 
Savannah-.._-.-- 4,345 a . Pe ee a 1} 5,767 
Charleston _..-- 4,884 ena * aoe re. a: ----| 1,776) 11,861 
Wilmington _.- ee aia 959 Eo al aati witand 500} 1,459 
Norfolk - spacer 2,272 75 “si iisinias comel case oo=e ane? 
Los Angeles _-.-.- —— oni ’ iiciandd anibiay : esse ’ 
San Francisco-_- a abst ae pee’ BA i cigar ----| 7,033) 7,133 
Lake Charles..-| 2,883 750 igi ied ee ----| 12,359 57) 16,049 

, EE 70,663) 28,356] 56,701] 23,649 .---|143,399| 35,156|357,924 
Total 1931_..-.. 68,185] 18,210 5.408) 16,721 ..~-|129,470} 30,220/316,239 
Total 1930___--. 73,961' 31,106' 69,617! 25,510 _.--! 64,755' 27,3271292,276 
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From E: 
Aug. 1.198210 et rat 
Dec. 2 1932.| Great | Ger- | Japan & 
Exports from—| Britain. | France. many. | Italy. Russia China. | omner. | Total. 

















Galveston...| 112,083105,519 115,279 57,860 _..- 239,900 123,106, 753,747 
Houston _.._| 124,745172,894) 232,541 93,411 __-_) 186,455137,605 947.651 
Texas City..| 7,956, 4,628, 19,249 1,053.22.) __!__. | 2,317) 35,203 
Corp. Christi 23,319, 53,612) 35,613 16,002 _._-| 69,836 40.707) 239,089 
Beaumont ___| 468: 490) (0S, 10855 900°) Sl lacs | "1591 8,31 
Pee GOAN: Ge) dohil=:/ FAROE sl ceieal -nackismened eee Sar 
Gulfport _. __, 506 100, ._-_.. too tt gear oni Bae 6 
New Orleans.) 105,369, 57,484 138,731| 89,918 __._ 147,860) 53,901| 593,263 
Mobile _____ | 34,010, 8,135 70,045, 9,899 ___.| 10,159 7,987) 140,235 
Jacksonville - SMS. cial: cM ee oe ee 24! ,58 
Pensacola.._| 6,685|  50| 40,810 630 _...| _..... 1,125| 49/300 
Savannah _..| 65,769 1,350; 44,100 -__..' __..| 5,894, 4,680) 121,793 
DNR 8, SN icin «MM gs De oe EE ge " 8,6 
Charleston __| 39,796 _.._| 68,182, ____| ____| ~2,000} 6/211] 116,188 
Wilmington _| _._._. | | 1,513) 3, Paes apes s Bat 1,500) 51g 
MERE. cal “Ae... 6h: 2 ot ok ----| 18,83 
New York__- — so aE Ma AE eet 23 52 8 300) 74h 
EE anol | Saande gee? Bare” Poel Sear wee 1,598) 1,59 
Los Angeles-| 1,177 50| 8,385) ....| -...; 44,571} 1,027] 55,160 
San Francisco Se 1 Sabet 6,195) 7,333) 14,313 
Seattle______ Bl) aD PERS eo ONE Thea 27 ae tse 5 360) 365 
Lake Charles) 6,378 15,930, 15,129 10,874 _.__ 23,582) 6,488] 78,381 
Total.....| 556,228 420,824) 818,318,283,347, ....) 736,457|397,975|3,213,149 
Total 1931__| 451,580130,832 634,534223,746 ____ 1,195,193/331,688|2,966,973 
Total 1930__! 640.444.554.289 977.986 232,266 29,279 '565.373/320,078|3.319.715 











Note.—Ezports to Canada.—Iit has never been our practice to include in the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to give re- 
turns concerning the same from to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter. we will 
say that for the month of October the exports to the Dominion the present 
season have been 18,528 bales. In the corresponding month of the preceding season 
the exports were 21,319 bales. For the three months ended Oct. 31 1932 there were 
42,130 bales exported, a5 against °°.556 bales for the three months of 1931. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other , Coast- Leaving 

Dec. 2at— |Britain.|France .| many. | Foreign| wise. | Total. | Stock. 
Galveston_-_-_-_- 8,500} 7,500} 8,000] 34,500] 2,000] 60,500} 838,616 
New Orleans.-| 8,461] 9,662] 11,078) 28,120} 3,032] 60,353/1,014,715 
Savannah _____ peed aia Mls ice: 100 ahead 100} 179,752 
Charleston _ ___ seine aay mane obs 263 263 i 
Bobie. be 2,172 1l ----| 22,630 560} 25,373] 132,277 

orfolk _.._ _- ie gee shai ee a ar Bs re 2 
Other ports*__| 4,000] 3,000} 3,000) 49,000} 1,000) 60,000/2,274,013 

Total 1932__}| 23,133] 20,173] 22,078/134,350} 6,855)/206,589/4,586,645 

Total 1931-_-| 47,568] 7,341] 24,093)140,141) 5,728)224,871|4,545,876 

Total 1930_-! 29,786] 13,651] 15,0531 71,5491 3,3501133,38913 970,242 

* Estimated. 


Cotton started the week with a declining tendency in 
common with practically all commodity markets. The break 
in sterling exchange to a new low record, a reactionary stock 
market, and general speculative selling were the principal 
factors of influence. Later a better tone was apparent as 
sterling rallied, liquidation of December died down, and 
it was seen that the technical position had improved. The 
gradual but steady falling off, however, was resumed to-day 
in company with stocks, silver, sterling and grain. On the 
26th ult. prices advanced 10 points, with a fair amount of 
covering and trade buying, a higher stock market and no 
pressure to sell. But later the tone suddenly changed, stocks 
reacted and hedge selling increased. Cotton fell 10 to 14 
points from the early high closing at a net decline of 1 to 5 
points. Exports are slackening. The gain over last year 
has recently been much reduced, according to one computa- 
tion, i.e., from 433,000 to 124,000 bales. This is traceable, 
partly at least, to a decline in foreign currencies, notably 
sterling. The Far East, too, appears to be using more East 
Indian cotton than it did at one time. The foreign debt 
situation, moreover, has recently been a more or less dis- 
turbing factor. Yet the net decline in cotton on Saturday 
was small, for declines invariably encounter trade buying 
on a scale down. 

The world’s production this year is estimated by the 
Department of Agriculture at 23,400,000 bales of 478 pounds, 
the smallest yield since 1923-24. This compares with 
27,500,000 last season and a five-year average from 1927 
to 1931, inclusive, of 24,140,000 bales. This includes for 
this year 11,974,000 in the United States against 17,096,000 
last year. Decreases were also reported in Brazil and 
Mexico, but increases in India, China and Russia, 

On the 28th ult. prices declined 7 to 11 points, with Japa- 
nese and European interests selling as sterling dropped 4c. 
to below the level of February 1920. There was also liquida- 
tion from other sources, and some hedge selling. The decline 
was checked by covering and buying by the trade on a scale 
of one point down. Manchester reported cloths irregular 
and yarns earier. Cotton goods here were dull and weaker. 
Toward the close there was said to be some buying by the 
Far East and the Continent. But the drop in sterling tended 
to check foreign buying both of spot cotton and futures. 
The world’s consumption of American cotton is not turning 
out to be quite so large as had been expected. 

The New York Cotton Exchange Service said: “World 
consumption of American cotton during October totaled ap- 
proximately 1,173,000 bales, compared with our revised 
figure of 1,123,000 in September and 1,044,000 in October 
last year. Total consumption in the three months from 
Aug. 1 to Oct. 31, constituting the first quarter of the season, 
was 3,319,000 bales against 2,996.000 in the same period last 
season. Consumption during October was not as large as 


was indicated by preliminary advices, but the total for the 
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three months was close to expectations, due to an upward 
revision in the estimate for September. The first quarter 
total was 323,000 bales above that in the same period last 
season. At the present time, it seems improbable that con- 
sumption will continue to exceed last season by this amount, 
during the rest of the season. With domestic mills running 
down their unfilled orders, and with Oriental mills reverting 
to Chinese and Indian cotton, it is not likely that the upward 
trend of the summer and early fall will be continued. The 
excess over last season may also be reduced later in the 
season by the fact that consumption increased last season 
in England after that country went off the gold standard 
and it increased rapidly in China and Japan in the latter 
part of last season by the substitution of American cotton 
for Chinese and Indian. Accordingly, it is unsafe to estimate 
total consumption this season on the basis of the first 
quarter’s excess over last season. 

On Nov. 29th prices advanced 11 to 18 points after an early 
decline of 4 to 6 points with sterling exchange down to a 
new low of 3.14%, silver weak, stocks lifeless and Liverpool 
lagging. But it was soon found that offerings were smaller 
and that the technical position was better after the recent 
heavy selling. Hedge selling became noticeably small. The 
spot basis at the South was reported very high as holders 
balked at accepting recent prices. And when shorts tried 
to cover they had to bid up prices. There was no pronounced 
depression in stocks; they were simply very dull. One 
estimate of the Chinese crop was only 2,000,000 bales against 
2,300,000 recently and a preliminary one of 2,700,000. 

On Nov. 30th the market had an early decline of 10 to 12 
points with Southern selling larger and the stock market 
lower nullifying the effect of a rise of nearly 5 cents in 
sterlimg exchange. Hedge selling for a time increased. The 
International Federation stated world consumption at 22,- 
822,000 bales, compared with 22,488,000 last year. The con- 
sumption of United States cotton is estimated at 1,411,000 
above the 1930-31 season, with an increase of 127,000 in Egyp- 
tian and decreases of 1,075,000 in Indian and 629,000 in other 
foreign-grown staple. Later came a rally which left closing 
prices 3 points lower to 1 higher. The swing all told was 
about 20 points from high to low. Mills bought October 
and trade buying was a support. Liverpool, the Continent, 
Japan, “wire” houses and Wall Street bought. Spot firms, 
New Orleans and Memphis sold. One crop estimate was 
12,200,000 bales. Liverpool was believed to be buying the 
actual cotton more freely. Month-end exports increased 
and the market showed resistance to pressure. 

On the ist inst. prices closed 2 points lower to 1 point 
higher with sterling up 34c. and less pressure to sell. 
December closed at a point over January. Prices were 10 
points higher for a time but in hedge selling later this ad- 
vance disappeared. The Far East sold to some extent and 
there was more or less scattered selling including some of 
the usual Christmas cotton. But taken by and large the 
market acted well and there was talk of a better technical 
position after the recent liquidation. Worth Street was 
firm with a little better inquiry mostly for 38 inch 64x60s 
closing at 34c. for 1933 shipment with 38% inch 60x48s 
25ec. for near-by deliveries, 39 inch 72x76s at 4 cents and 
39 inch 80 squares at 4% to 4%4c. The 100 by 60 carded 
broadcloths were reported in good demand at 4% to 4c. 
Manchester was quiet for cloths and irregular for yarns. 

To-day after a firm opening in response to Liverpool’s 
strength prices sagged off and closed 10 to 16 points lower. 
There was no outstanding pressure to sell, but the decline 
in securities, sterling, silver and commodities made buyers 
reluctant to support prices. Worth Street reported heavy 
sales of print cloths yesterday, but the demand was practi- 
cally withdrawn to-day. The spot demand continued good 
and sales were reported as substantially above the average 
volume of last year and the year before. New York Cotton 
Exchange estimated forwardings of American cotton to 
world spinners at 330,000 bales against 339,000 bales for 
the same week in 1931. Exports were estimated at 362,000 
bales against 319,000 last year. The technical condition 
however of the market was not sufficiently strong to enable 
it to go against the general trend as exemplified by the 
action of other commodities. Final prices are 10 to 12 points 
lower for the week. Spot cotton ended at 5.80c. for middling 
a decline for the week of 10 points. 


The official quotations for middling upland cotton in the 


New York market each day for the past week has been: 
Nov. 26 to Dec. 2— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland...._...____- 5.90 5. 6.00 5.95 5.95 65.80 


NEW YORK QUOTATIONS FOR 32 YEARS: 
The quotations for middling upland at New York on 


rf 2 for each of the past 32 years have been as follows: 


5.80c.11924 _____ 23 .40c.11916 -___- 20.10c.11908 _._.- 9.35c. 

IGOS Génie 6.10c, 11923 ____- 37 .65c.11915 _____ 12.40c.11907 -_._. 11.80c, 
1930 -...- 10.60c.11922 _____ 25c.11914 .____ 7.50¢.11906 ._..- 11.25c, 
a kenn 17 .30c.11921 ..__. 7.55¢.11913 _...- 13.50c.11905 ____- 11.65c, 
indi Se 20.40c.11920 __._.16.65¢.11912 _____12.85¢.11904 _--__ 9.00c: 

1927 ....- 19.90c.11919 _____ 40.25c.11911 _.._. 9.40c.11903 _.._- 11.95c, 
eS cmcii 12.45c.11918 ____. 27 50c.!1910 _____ 15. PL aca 8.55¢ 
eee . cep 21.10c.11917 ____- 30.90c.11909 _____ 14.70c.11901 _-__- 8.00¢; 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 


weak X New York are indicated in the following statement. 
or 


@ convenience of the reader, we also add columns 


which show at Sannee how the market for spot and futures 
ys. 


closed on same 
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Dec. 3 1932 
Market iaorket Snes 
ar 
PC oeed. losed Spot. ;Contr’t.| Total. 
Saturday --- et, sachangns - . Barely steady -- 200 chm 200 
Mendey iet, 10 pts. dec___| Barely steady - - 200 See 200 
eee = = —_. Soba adv. .iQuiet.......-.- by 4 ainaual 
ednesday _| Quiet, a ea ee anil 
eedny uiet & unchanged_|Barely steady_-| 2,412) 40,100) 42,512 
Pee cus, uiet 15 pts. dec__-_| Barely steady - - Stine nate é inet 
ins cau eciséidpet Jd behetabe ted 3,943, +0,100) 44,043 
Fae ff og icvacintaddiedie ate diene daha oes 50.196!111.300'161,496 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, a 
Nov 26. Nov. 28. Noo. 29. Noo. 30. Dec. 1. Dec. 2. 
Dec.— 
Range_.| 5.75- 5. 5.64 5.72| 5.64- 5.84] 5.72- 5.92] 5.73- 5.91) 5.66- 5.86 
Closing .| 5.75 ——| 5.66 ——| 5.84 ——| 5.81 ——/| 5.82- 5.83) 5.66 —— 
Jan.(1933) 
; e__| 5.79- 5.91) 5.69- 5.77| 5.67- 5.85) 5.73- 5.95) 5.76- 5.91) 5.70- 5 
Closing -| 5.79- 5.81) 5.71 ——| 5.85 ——| 5.82- 5.84) 5.81- 5.82) 5.70 —— 
Feb.— 
 ™- eS 
Closing .| 5.84 ——| 5 —| 5.909 ——/| 5.87 ——/| 5.86 ——| 5.76 —— 
March— 
Range-__| 5.90- 6.04 5.79- 5.86) 5.77- 5.97) 5.84- 6.03] 5.85- 6.02) 5.82- 5.94 
Closing .| 5.90- 5.91| 5.81- 5.83] 5.95- 5.97| 5.93- 5.94) 5.92- 5.93) 5.82 —— 
Aprtl— 
‘Renee... —— —| 5.90- 5.90 
Cl -| 5.95 ——| 5.85 ——/| 5.98 ——| 5.97 5.97 ——| 587 —— 
May-— 
Range__| 6.00- 6.13] 5.88- 5.96] 5.87- 6.04) 5.94- 6.12) 5.95- 6.11] 5.91- 6.02 
Closing .| 6.01 ——| 5.90- 5.92] 6.02- 6.04] 6.02- 6.04) 6.02- 6.03) 5.91- 5.92 
June— 
Range..|—— _ ——| 6.02- 6.02; — 
Paces 6.05 ——| 5.95 ——/| 6.06 ——/ 6.07 6.06 ——| 5.96 —— 
y— 
Range__| 6.09- 6.20] 5.97- 6.04] 5.96- 6.13] 6.02- 6.20) 6.04- 6.21) 6.00- 6.12 
Closing.| 6.09 ——/ 5.99- 6.02} 6.11- 6.13) 6.12- 6.13) 6.10 ——-| 6.01 —— 
“tine 
———— —_——— 
Closing .| 6.14 ——)/ 6.05 ——| 6.17 ——/| 6.17 ——/| 6.16 ——| 6.06 —— 
Sept.— 
Rasee.. a ——| 6.33- 6.33;——_ — 
Closing -| 6.19 ——/| 6.11 ——| 6.23 ——/| 6.23 ——| 6.21 ——| 6.11 —— 
far e__| 6.25- 6.38] 6.15- 6.22) 6.12- 6.30] 6.19- 6.36) 6.20- 6.36) 6.16- 6.29 
Closing | 6.25- 6.27) 6.18 ——}| 6.29 ——/| 6.28 ——/| 6.27 ——| 6.16 —— 
00.— 
Range -__|—— — —— 
Closing -'——— ot 


























Range of future prices at New York for week ending 
Dec. 2 1932 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 

A a ae 5.35 June 13 1932) 8.75 Aug. 30 1932 
Dec. 1932__| 5.64 Nov. 23| 5.92 Nov. 30) 5.30 June 8 1932| 9.66 Aug. 29 1932 
Jan. 1933__| 5.67 Nov. 29] 5.91 Nov. 26| 5.36 June 8 1932) 9.72 Aug. 29 1932 
| * Soe ae 6.70 Oct. 13 1932) 6.70 Oct. 13 1932 
Mar. 1933__| 5.77 Nov. 29] 6.04 Nov. 26| 5.54 June 8 1932) 9.84 Aug. 29 1932 
Apr. 1933__| 5.90 Dec. 2] 5.90 Dec. 2) 5.90 Dec. 2 1932) 6.77 Nov. 11 1932 
May 1933..| 5.87 Nov. 23] 6.13 Nov. 26| 5.69 June 8 1932) 9.93 Aug. 29 1932 
June 1933_.| 6.02 Nov. 28] 6.02 Nov. 28] 6.02 Nov. 28 1932| 6.38 Nov. 23 1932 
July 1933__| 5.96 Nov. 29] 6.21 Dee. 1] 5.96 Nov. 29 1932/10.00 Aug. 29 1932 
pS i Sea ES eR ere 6.82 Oct. 14 1932] 7.06 Oct. 10 1932 
Sept. 1933__| 6.33 Nov. 30] 6.33 Nov. 30} 6.25 Nov. 25 1932] 7.39 Sept. 30 1932 
Oct. 1933__' 6.16 Dec. 2! 6.38 Nov. 26! 6.16 Dec. 2 1932! 7.11 Nov. 11 1932 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday vegas 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 











Dec. 2— 1932. 1931. 1930. 1929. 
Stocks at Liverpool -_-_-_-_---. bales. 695,000 652,000 733,000 726,000 
a gE Ry BR CS ORI i ARI at iit IE ST ia a x 
Stock at Manchester ___-_____-_- 120,000 136,000 150,000 82,009 

Total Great Britain __-______- 815,000 788,000 833,000 808,000 
ee ee kes  sehiina -swden’ . acee 7ee 
OS lll SaaS a 485,000 297,000 504,000 455,000 
ee Oe I ee eee 239,000 194,000 305,000 215,000 
Stock at Rotterdam ___._.___._- 28 ,000 9,000 15,000 7,000 
Stock at Barcelona._.__.......-- 71,000 73,000 108,000 ,000 
Be Wy oo sissies ees 72,000 76,000 44,000 68 ,000 
EE ERS TN a Ne: EEE AS. SORE I, A RS SRE 
I ne se ee ee eee ia 

Total Continental stocks- -_--_-- 895.000 649,000 976,000 833,000 

Total European stocks ----_~_-_- 1,710,000 1,437,000 1,859,000 1,641,000 
India cotton afloat for Europe... 44,000 27 ,000 63 ,000 7,000 
American cotton afloat for Europe 463,000 490,000 576,000 576,000 
Egypt, Brazil,&c.,afl'tfor Europe 83,000 135,000 108,000 150,000 
Stock in Alexandria, Egypt ----_- 557,000 743,000 672,000 415,000 
Stock in Bombay, India-_-_--___- 520,000 380,000 ,000 685,000 
Stock in U. 8. porte__._..-... - 4,793 ,234 $-770-08t 4,103 631 2,538,307 


Stock in U. S. interior towns _ _- - 2.246.716 2.209 
to-d 





U.S. exports a a a ia 101,182 68,793  Bepeae pe = 
Total visible supply --.....--- 10518 13210,260,542 9,620,261 7,544,254 
= the above, totals of American and other descriptions are as follows: 

merican— 











os aa cc mee 367,000 264,000 357,000 326,000 
Manchester stock.....-...--... 70,000 53,000 69,000 52,000 
Continental stock .............- 843,000 574,000 859,000 750,000 
American afloat for Europe---_-_- 463,000 490,000 576,000 576,000 
Dy. B. Pett eG. ou oo ioe eas 4,793,234 4,770,747 4,103,631 2,538,307 
DD. ©. INSSOe SUUENE. Lo. ~ <n 2,246,716 2,209,002 1,797,998 1,451,947 
U.S. exports to-day..-..---_-- 101,182 68,793 Gen. ‘Skieeee 
oP ee 8,884,132 8,429,542 7,763,261 5,694,254 
East Indian, Brazil, &c.— 
p PES ee ae ee 328,000 388,000 376,000 400,000 
miki denies ines Mantel toe 
Déanchester GS00K . ...-.n2nc<cue 50,000 83 ,000 81,000 30,000 
Continental stock _._.....-.-.-.- 52,000 75,000 117,000 83 ,000 
Indian afloat for Europe-___-.-.-- ,000 27 ,000 3,000 87,000 
E t, Brazil, &c., afloat..... - 000 135,000 108,000 ,000 
Stock in Alexandria, Egypt ----- 557,000 743,000 672,000 415,000 
Stock in Bombay, India-_--.----- 0,000 380,000 440,000 685,000 
Total East India, &c_-.-..-.-- 1,634,000 1,831,000 1,857,000 1,850,000 
Wedel AMAR. ..ncccuceccnes 8,884,132 8,429,542 7,763,261 5,694,254 
Total visible supply Mindmawwied 10518 13210,260,542 9,620,261 7,544,254 
Middling uplands, vergoot chica 5.30d. 5.14d. 5.70d. 9.58d. 
Middling uplands, New York - - - - 5.80c. 6.15¢. 10.45c 17.50c. 
Egypt, good — gat AN 8.19d. .40d. 9.70d 13-204. 
eru ro , Liv — “Seece heeee <peeee . . 
Broach, fine, Liv Nghe 7K 5.0id. 4.774 440d. 7.80d, 
Tinnevelly, good, Liverpool - -.-- 5.14d. 5.10d. 5.35d. 9.00d, 
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Continental imports for past week have been 210,000 bales. 

The above figures for 1932 show an increase over last 
week of 118,562 bales, a gain of 257,590 over 1931, an 
increase of 897 ,871 bales over 1930, and a gain of 
2,973,878 bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 





























corresponding period of the previous year—is set out in 
detail below: 
Movement to Dec. 2 1932. Movement to Dec. 4 1931. 
Towns. Receipts. | Ship- , Stocks Receipts. Ship- | Stocks 
_ments.| Dec. ments.| Dec. 
Week. Season. |Week.| 2. | Week. . Season. | Week.| 4. 
Als., Birraing’m| 1,646 18,773 904 10,432} 2,685 51,434! 3,390, 40,344 
SEB eden 172, 5,837/ 259, 6,857 97 10,227; 130 9,570 
Montgomery 334, 21,426 396 52,045) 565 35,192) 368) 72,581 
ie addi 949, 48,905, 775, 64,633, 1,730 69,499) 1,531) 89,471 
Ark.,Blytheville| 4,154) 149,864 15,195 94,609) 2,663 80,505) 2,644 60,618 
Forest City..| 962 16,772 250 24,438) 1,231 25,078] 845) 20,583 
Helena___--_- 2,290, 59,679 3,348) 50,610, 3,562 46,484) 375, 47,066 
| eee 739 42,033 1,418, 33,454, ‘711 52.743) 4,238] 28.462 
Jonesboro_.-| 1,006 11,011) 1,460 6,707; 1,070 16,010, 1,238 6,629 
Little Rock..| 4,792 86,355 4,950 69,143 8,487, 113,851) 5,188 69,666 
Newport..--| 3,061/ 37,964 3,102 30,397) 1,661 34,814! 2,041 20, 
Pine Bluff...| 4,462) 83,631 4,642 73,761 8,702 107,627, 5,603 63,768 
Walnut Ridge} 1,437, 52,908 5,957 23,337; 1,792 36,007, 2, 17,832 
Ga., Albany --- S 2 eons 37. 4,982 50 4,457 
Athens____-- 540 15,754 350 48,844, 250 19,404 600 31,795 
Atlanta _--__ 13,120, 53,070 9,143150,308| 2,555  28,811| 1,678)138,222 
Augusta _..-| 2,794) 74,648 1,389117,170| 3,221 141,502, 3,329,135,035 
Columbus---| 549, 12,306 ____| 26,458) 5,000 32,367| 1,000, 20,967 
Macon. ----- 214) 14,713, 447 40,329| 630 17,879, 398 31,659 
Rome. ___--- 1,17 8,871, 500 12,647) 875 6,666 6,718 
La., Shreveport] 3,135) 65,071) 4,333 85,704) 4,269 87,365 2,427115,310 
Miss, Clarksdale} 4,367) 96,287) 5,923 83,831) 2,872 129,519, 4,271/104,670 
Columbus.--| '967| 10,421) 205, 12.577} 1,195 16,372 558, 16.293 
Greenwood_-| 4,796 103,292) 5,856114,470| 7,017 147,795 5,308127,893 
Jackson. ___- 940| 28,681) 1,006 33,356) 538 19,359 461) 25,680 
Natchez -..-| 29 6,264 °222 7,970; 408 8.106 162, 9,484 
Vicksburg - -- 26,002) 976 24,215) 2,232 31,504 940) 24,759 
Yazoo City - 939| 29.977, 1,316 30,715| 1.573 35,973 1,655) 28,424 
Mo., St. Louis_| 6,312) 67,399 6.232 267| 7,788 66,629 7,788) 1,228 
N.C.,Greensb'ro] 235) 6,352, 182) 13,099, 694 12,783, 1 ‘014, 29/073 
Oklahoma --__- | 
15 towns*___| 31,227) 540,220, 23, 259224, 341| 6,835 420, 338 15,209 139,868 
8.C., Greenville) 7,187) 46,504 5,474 51,083 2/151) 42,003 
Tenn.,Memphis| 64,126 65,399 965,074 66,472484,727 
Texas, Abilene_| 6,907 1,297 38,555 1,322, 3,369 
Austin _-_._. 46 581 21,707 | 4.438 
Brenham____| 44 60 16,370 45) 9,072 
Dallas. .-..| 5,1 4 107,068 2,329) 54,211 
DS nd ans 1,851 3,857 67,139 5,016) 22,536 
Robstown._.|  ---- 223 30,636 262) 4,853 
San Antonio. 111 295 13,272 495) 983 
Texarkana -- 3,924 37,783 3,636) 19,690 
Waco .____-- 1,9: att 555 67,255 756) 24,799 
| y 
Total, 56 towns! 187,350 3,043,831 190,873 22467 16] 168,728 3,322,767 160,166 2209002 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 4,761 bales and are to-night 
37,714 bales more than at the same period last year. The 
receipts at all towns have been 18,622 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1932 1931—— 
ec. 2— Since Since 
ank.J— Week. Aug. 1. Week. Aug.1. 
ee a Sa ee 6,232 67,921 7,788 73,824 
eS ee eee ee 150 1,566 714 12,302 
7 ere mies 100 41 357 
rs ie a ww 732 5,977 468 3,525 
Via Virginia points. .._..---...-- 3,175 58,954 4,258 69,064 
Via other routes, &c_.--.------- 18,573 120,717 15,426 128,833 
Total grees TE omnes man 28,862 255,235 28,695 287,905 
Deduct Shi — 
Overland to N Y., Boston, &c.-- 175 7,633 1,178 16. 467 
Between interior towns_-_-------- 206 3/397 346 
Inland, &c., from South_-_------ 6,584 55.953 5,852 108 O49 
Total to be deducted-_-__------- 6,965 66,983 7,376 128,884 





Leaving total net overland*._..21,897 188,252 21,319 159,021 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 21,897 bales, against 21,319 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 29,231 bales. 

















I igh ds —_s Si sees Si 
Sight an inners’ ince nce 
- Sue. Week. Aug. 1. Week. Aug. 1. 
t ports to Dec. 2._---- 375,711 4,840,236 312,183 5,260,821 
| ea aetigd )  ""*) aaa 31° 897 188,252 21,319 159,021 
Souther 1 consumption to Dec. 2__105, ‘000 1,789,000 90,000 1,700,000 
Tote] mareted.......--n.cccce 502,608 6,817,488 423,502 7,119,842 
Interior stocks in excess____-.--- *4,761 898,011 8,695 1,418,975 
Excess of Southern mill takings 
over consumption to Nov. 1--. ---- Lee - alheuae 142,496 
Came into sight during week ----- Wrieel eens yer eS 
Total in sight Dec. 2..__------ atoa SiTEeee . ooeen 8,681,313 
North spinn’s’s. takings to Dec. 2 18,593 360,822 52,322 364,271 
* Decrease. ; 
Movement into sight in previous years: 
De foo ti7\ 1930" B30. 
1960—Des. B...<<cccceesuee Sop jo) | a a ee j Q 
BS SiO Sain Ste 442, Dt. 2 Uinwwecowcowewwen 9,758,358 
on met Stade oe I en cernacecemanall 9:414/172 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 
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Clo ‘ions a 
Week Ended sing Quotat for Middling Cotton on 

Dec. 2. Saturday.| Monday.| Tuesday.| Wed’day.|Thursd’y., Friday. 
Galveston._____ 5.75 5.65 5.80 5.80 5.80 5.7 
New Orleans. __ 5.78 5.72 5.90 5.83 5.90 39 
Mobile________ 5.60 5.50 5.65 5.65 5.65 5.50 
Savannah ______ 5.85 5.76 5.90 5.87 5.87 5.75 

Oc eiik 6.00 5.90 6.05 6.05 6.00 5.90 
Montgomery - - §.55 5.45 5.60 5.60 5.60 5.50 

__ eee 5.96 5.87 6.01 5.99 5.98 5.87 

Howie —----| $9) | Sap | 242) $53 | $83 | 38 
Little Rock 7227 3.45 5.34 3.55 3.52 5.52 5.40 
Fort Worth. ..7| 3°40 5.30 5.45 5.40 5.40 LS 




















NEW ORLEANS CONTRACT MARKET .—The el 
quotations for leading contracts in the New Orleans co 
market for the past week have been as follows: 


28 
ga 
























































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Nov. 26. Nov. 28. Nov. 29. Nov. 30. Dec. 1. Dec, 2. 
November |———-_ ——_|___ —|—_— — 
December_| 5.73- 5.75) 5.67 ——| 5.85 ——!| 5.78 ——!| 5.80 Bid.) 5.69- 5.70 
Jan. (1933); 5.80 ——/| 5.71 ——| 5.84 ——/ 5.82 ——| 5.82 ——/ 5.70 —— 
February -|——— a —_ 
amen 5.89- 5.90) 5.78- 5.79) 5.93- 5.95) 5.90- 5.91) 5.91- 5.92) 5.80 —— 
ee <> caucuses a —_— 
— wis a 6.00 6.02) 5.88 6.02 ——/| 6.01 ——/} 6.01 ——+} 5.90- 5.91 
. oe we a 
pee 6.11 ——/ 5.99 ——/ 6.10 ——} 6.10 ——| 6.10 ——/} 5.96 —— 
August. __|—- S§s§ —|—- S—9§—|—- _ —_—_|——— —_ 
September ——_$| —_—- Ss —_ | —_- Ss _—_ 
ober -_.| 6.27 ——/| 6.17 ——| 6.28 6.29) 6.26 Bid.) 6.26 Bid.| 6.12 —— 
November S| ——_—- ——— S| — 
mber.|—— 9 ——|——_ § ——_|-_—_ aa —_— 

Tone— 
Spot_...-. Steady. Steady. Steady. Steady. Steady. Steady 
Options. __'Barelystdy' Steady. | Verystdy.' Very stdy.'Barely stdy! Steady 





NEW YORK COTTON EXCHANGE ELECTS MEM- 
BER. —Soshichi Waku of 8. Waku & Co., Osaka, Japan, 
was elected on Dec. 1 to membership in the New York 
Cotton Exchange. Mr. Waku is a member of the Osaka 
Sampin Cotton Exchange, and is a commission merchant. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the low tem- 
peratures the early part of the week retarded the picking of 
cotton remaining in the fields in the central-north section 
of the cotton belt. Considerable cotton is in the fields in 
some Mississippi Valley lowlands, but elsewhere the harvest 
is nearly completed. 

Memphis, Tenn.—It has been dry all week and the weather 
has been favorable for picking, which is about completed. 


Rain. Rainfall. Thermometer. 

Galveston, Tex_.......__--- dry high 67 low 44 mean 56 
po SS, ERS es dry igh 72 low 26 mean 49 
Brownsville, Tex.......--.-- dry high 76 low 46 mean 61 
Corpus Christi, Tex....._--- dry high 74 low 44 mean 57 
NE ks ne ha dine mien cae dry high 70 low 36 mean 53 
Wes, BR nb beds mean cain dry high 72 low32 mean 52 
DE Wc snc oman aamae dry high 70 low 36 mean 53 
Palestine, Tes. ......ncccs dry high 70 low 34 mean 52 
San Antonio, Tex______-_-_-_- dry high 74 low 40 mean 57 
New Orleans, La_____------ 2days 0.88inm. ...... ~..-... mean 49 
DO EE wikcdiimycontnknt ay 1.09in. high 66 low 34 mean 50 
Savannah, Ga-___-..-...---- 3 days 0.90in. high 71 low32 mean 52 
Charleston, 8. C_...-------- 0.36 in. high 72 low33 mean 
ro ON > Se eee 3 days 0.61 in. igh low 23. mean 4 
Memphis, Tenn_-__._-----.- dry high 66 low 29 mean 46 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Dec. (1932: Dec. 4 1931. 


‘. 
New Orleans__.___.__- Above zero of gauge_ Fs « ok 
pe OTe Above zero of gauge_ 11.8 19.9 
| IE Above zero of gauge_ 10.8 8.6 
Shreveport. .......-- Above zero of gauge_ 2.3 16.3 
WH re ee ne Above zero of gauge-_ 12.8 22.3 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





| 
Week | 
Ended, 
| 1932. | 


Recetpts at Ports. 
1931. | 1930. 


Stocks at Intertor Towns. 
1932. 1931. 1930. 


\Recetpts from Plantations 
1932. 1931. | 1930. 











| 
Sept. | | 
2. .|154,553 126,962277,852/1,261,495| 725,430 691,795 146,.25117,687310,623 
9.183. 676 167 -441/362.547 1,271,735, 728,548, 648,873)193,916 170.559.419.625 
- (235,434 241.800 389,481|1,344,300 749,994 714.784.307.999 





’ ,246/455,39 
23. -'255,127 322 698/385 ‘O31; 452,801) 811,978 818,124/356 ‘Sag aes 682/489 ,033 
30_- 322,464 (445, 906 '555,848/1,571 O11 945,683) 949,334441,574 579, 611687,058 


Oct. 
7../311, soasi7, 721,509,927 1,695, 492 1,141,662 1,098,865 434 845713 ,700 669, 458 
14_.|347,025 519,398,423,079 1,802,899 1, "349. 792 1,225,720 454,432 727,528'549, 934 
21__/395,485,380, 980441.613 1,889,862 1,559,483 1,395,237482,448 590, 671611, 130 
29__ 387, 507,453,232 448,230 2,030,251 1,750,430 1,503,734 527, 896.644, 179 556, 727 
Nov. 


A 069 403, 664 397,331 2, 133,283 1,905,108 1,592,117 507,1011559, 202.485, 714 
. 377,879 417,118372,279 2,201,601 2,052, 038 1,684, 197.446, 197,564,048 464,359 
1877 425,222 402,386 338,371 2,248,953 2,176,891 1,712,633 472,574.527,239 366,807 
25... (308, ace, 317,628 298,028 2,251,477 2,200,307 1,770,725 310, 992,341 ,044 356,120 


2. 375, 711312, 183 255,569 2,246,716 2,209,002 1,797,998 370,950 320,878 282,842 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 5,682,003 e3; 


in 1931 were 6,617,202 bales, and in 1930 were 7,327 404 
bales. (2) That, although the receipts at the outports the 





past week were 375, 711 bales, the actual movement from 
pestetiess was 370, 950 bales, stock at interior towns 

ving decreased 4 761 bales during the week. Last year 
receipts from the plantations for the week were 320, ,878 
bales and for 1930 they were 282,842 bales. 
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“WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
ata glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 




















Cotton Takings, | 1932. 1931. 
Week and Season. 
| Week. l Season. Week. Season 
Visible supply Nov. 25------ 10,300,610)... :. wasued i re ee engl 
Visible supply Aug.1--------| ------ 7,791,048)" 6.892.094 
American in ight to Dec. 2_- 497 ,847| 7.766.039 432,197| 8,681,313 
Bombay receipts to Dec. 1- OC 345,000 27,000 254,000 
Other India ship’ts to Dec. 1 3,000 128,000 3.000 116.000 
Alexandria receipts to Dec. 1- 44,000 442.000 56,000 731,000 
Other supply to Dec. 1*b_--- 9,000 199,000 10,000 224, 
Foss I sn wits at viseeieidadoae 10,980,417/|16,671,087|10,719,570) 16,898,407 
educt— 
Visible supply Dec. 2.---.--- 10,518,132 10,518,132/10,260,542 10,260,542 
Total takings to Dec. 2_a_-_-- 462,285) 6,152,955! 459.028) 6,637,865 
Of which American ------- es 4,779,955 ote as 4,767 865 
Of which other_-_-------- ,000! 1,373,000 110,000' 1,870 














* Embraces receipts in Europe nn Brazil, Smyrna, West Indies, &c. 
a This total embraces since a. 1 the total estimated consumption by 
Southern mills, 1,789,000 bales in 1932 and 1,700,000 bales in_1931— 


takings not being available—and the aggregate amounts taken by Northern 


and foreign spinners, 4,363,955 bales in 1932 and 4,937,865 bales in 1931, 
of RY ay 2: 90). ,955 bales and 3,067,865 oales American. 
stimat 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 



































1932. 1931. 1930. 
Nov. 30. 
Receipts al— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
PS a AS RR NE 27,000! 345,000! 27,000! 254,000' 76,000! 40,400 
For the Week Since Aug. 1. 
Exports 
Srom— Great | Contt- \Japané&| Great Contt- \Japan & 
Britatn., nent. |China.| Total cid nent. Ke China, | Total. 
Bombay— seal | 
1932_.... ----| 4,000, 6,000 10, 7,900 79, 182,000 268,000 
1931_...- Fe. 2,000, 13,000 15, 71, 379,000 456,000 
1930... -- 1,000 10,000, 30,000 41, 58, 0 265, 541,000 862,000 
‘Other India: 
1932....- i) Be dk ae ,000, 100,000 -.-.-- 128,000 
Sa 1,000 2,000 ----| 3,000 35,000, 81,000 --..-- 116,000 
1930- . .- - 6,000 4,000 ----| 10,000 34,000, 112,000, ------ 146, 
Total all— ma | 
1932...-- aoa. a 6,000, 13,000 35,000, 179, 182,000 396,000 
1931_..-- 1,000 4,000, 13,000" 18,000 41,000 152. 379,000 572,000 
1930__--. 7,000 14,000 30,000 51,000 90. 377, 541,000 1,008,000 








According to the foregoing, exports from all India ports 
record a decrease of 5,000 bales during the week, and since 
Aug. 1 show a decrease of 176,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alezandria, Egypt, 1932. 1931. 1930. 
Dec. 1. 
Receipts (Cantars)— 

., §.” ea 220,000 280,000 350,000 

Since hee. GR A 2,289,639 3,645,898 3,403,870 
This | Since This | Since This | Since 

Exports (Bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv Bc ae orate ak ----}| 34,985|/13,000| 77.765 oe S. 112 
To Manchester, &c_---- 6,000) 33,583 ----| $5,832 5.799 
To Continent and India_|15.v0u 152. 872/| 18,000) 190,656 19: ‘S00 17. 88 
Wt MER nc caccenanut 2,000) 13,095]; 1,000} 6,285}; ---- 
Total exports. .......-- 23 ,000'234 5351/32 ,000!330,527''28,u00' 278,805 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Dec. 1 were 
220,000 cantars and the foreign shipments 23,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is quiet and in cloths is steady. Demand for India is 
improving. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison: 





























1932. 1931. 
8% Lbs. Shirt- | Cotton 8% “bs. Shtrt- | Cotton 
328 Cop tings, Common |Midd,'g| 32s Cop ings, Common |M{dd,'g 
Twist. to Finest. Up,'ds Twist, to Finest. Up.'ds. 
ide a4. @/164 ad] @& [a diad 44] «@ 
re meee 
2....|] 9% @11%|87 @92 6.5717 @8%\|72 @74 3.71 
9....110K% @11%| 85 @90 6.38 | 74%@ 8%|72 @74 3.70 
16....| 94 @10%|83 @86 5.88 |7 @8%172 @74 3.74 
23___.] 9% @11 83 @86 6.07 | 8K%@ 9%176 @82 5.19 
eae” 9%@10%|83 @86 5.7318 @9%4|76 @82 4.31 
7....|94@11 |83 @86 | 5.79|7%@9K%176 @82 | 4.56 
14....|9 @104%|83 @86 6.641;8 @9K176 @8 2 4.77 
21....] 8%@10%| 83 @8&6 564618 @9%4'80 @84 4.97 
woene- 84@10K%|/83 @86 | 5.62|8%@10 |80 @84 | 4.97 
ov. 
4....| 84@14%183 @86 | 5.3919 @10%\80 @84 | 5.12 
11...-| 84@10%|83 @86 | 5.60 | 8%@10%|80 @84 | 5.06 
18._.-|9 @10%|83 @86 | 5.61 8% @ 1034 80 @84 | 4.89 
25....| 84@10%|83 @86 | 5.44| 8%@10%|80 @84 | 4:90 
2....18%@10%'83 @86 ! 5.30|18%@10%1\80 @84! 5.14 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 357,924 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 

CORPUS CHRISTI—To Rotterdam—Nov. 25—Syros, 50-.------ 50 
To Antwerp—Nov. 25—Syros, 50___----------------------- 50 

Toe Dunkirk—Nov. 25—S3ros, 175_.---.------------------- 175 

To Ghent—Nov. 25—Syros, 279... 6.2.22 - ee ee eee 279 

TO AOVlO—- OV. BOOP OR. 1 Clad cier once cbn ~~~ me dnvecsnta 1,912 


To Liverpool—Nov. 29—West Harshaw, 2,056----.--------- 2,056 


To Manchester—Nov. 29—West Harshaw, 517-.------------ 517 
oan) ign ge a EY RRR | o i en eRe em 100 
eee C4). fis eo cos Da Nee Melee snobs acess nn 7,033 
GALVES ON—To Liverpool—Nov. 23—West Cobalt, 3,655--- 
Nov. 30—Jose de Larrinaga, 8,892; Nov. 30—West Har- 
I rr a eee oe ee en eee pia ern 15,181 
To Manchester—Nov. 23—West Cobalt, 1,128.._Nov. 30— 
Jose de Larrinaga, 3,826; Nov. 30—West Harshaw, 42----- 4,996 
To Osl0-—Nov. 30—America, 200... ....-.---- enone -o-ee 200 
To India—Nov. 23—Kota Inten, 593_.-.....--.----.------- 593 


To Japan—Nov. 23—Kofuku Maru, 15,550_.--Nov. 25—Asuka 
Maru, 10,050__._Nov. 28—Silvercypress, 3,976; Benvenue, 
10,071, ‘Gente Clara Valley, 5,600_.-Nov 29—Forthbridge, 
IE; I i a cw ie wo oh ls ene eh ea na 63 ,647 
To China—Nov. 23—Kofuku Maru, 150_.-Nov. 25—Asuka 
Maru, 100__-Nov. ae Ran te ag 1,700; Santa Clara 


RO eee ee eenbaee 2,050 
To Gothenburg—Nov. 25—Svaneholm, 50_.._-------------- 50 
To Copenhagen—Nov. 25—Svaneholm, 407; Svanhild, 400-_-- 

pT ee SE EES SR SER a ee 957 


To ee 25—Svaneholm, 309_.._Nov. 30—America, 504 
To Rotterdam—Nov. 25—Svanhild, 540___Nov. 26—West Que- 

chee, 393; maneedye, ec ace 1,754 
To Havre—Nov. 26—West 

I oo Ne cw taiape nak 7,261 
To Ghent—Nov. 26—West Quechee, 600_.._--------------- 600 
To Bremen—Nov. 26—Aachen, 6,048._..Nov. 30—Narbo, 

a cin caper ain 18,563 
To Barcelona—Nov. 30—-Mar Blanco, % 072; Carlton, 2,535... 11,607 
To ee aan 28—Nicolo Odero, 5,703...Nov. 30—La- 


a Aa gece ae car Seco St sgl sai we mils ss me se Dood 8 10,001 
50 


HOUSTON—To Bremen—Nov. 25—Aachen, 6,160_._._Nov. 26— 
Ditmar Koel, 2,634_..Nov. 29—Narbo, 7,253_.-.-_------ 16,047 
To Hamburg—Nov. 25—Aachen, 639_____---__---__------- 639 

To Rotterdam—Nov. 25—Binnendijk, 519.._..Nov. 30—Colo- 


Re a iis ode ik cia bine a Gsae bie wnilics a nwa cm 1,313 
To Antwerp—Nov. 25—Binnendijk, 100__----__--_-------. 100 
To Ghent—Nov. 25—Binnendijk, 150_._.Nov. 29—San Fran- 

"PRS SSE pag IEG Seb aR elo asa anager NEN OE Nth AS 1,041 
To Japan—Nov. 23—Queen City, 8,065...Nov. 26—Silver- 

cypress, 25_._..Nov. 30—Hanover, 1,904.___Nov. 29—Ben- 

venue,8, 829: Prince Rupert City, 4, 068_-.Dec. 1-taaaies 

I i a ee 25,355 
To China—Nov. 23—Queen City, 500_..Nov. ig 

cypress, 1,567_._..Nov. 30—Hanover, 1,943._._.Nov. 29— 

Prince Rupert City SR SS ee ene eee 6,863 

-N vase de , 2,759; bd x. Co- 


To Manc satan — iter. 7 Le de Larrinaga 


597; 
balt, 718; Bradesk, 61_.-Nov. 30——Wantlerer, 789 


Science 2,165 
To Manila—Nov. 26-—Silvercypress. BS hate no caer ti ceinhaniesinen a 100 
To Genoa—Nov. 28—Labette, 3,443-..Nov. 30—Nicolo 

I i ieee ah ill niatne enki cieteplinweniimaie eddie 8,691 
To Salonica—Nov. 28—Labette, 150..---.----.----------.- 150 
To Patras—Nov. 28—Labette, 50. . Nov. 30—Nicolo Odero,73 123 
To Naples—Nov. en 200 
To Dunkirk—Nov. 28—America, 1,345; Phoenicia, 10... 

AR US kl SS a ee ia 1,665 
To Gothenburg—Nov. SemneGe, 100....c.cacccecenenss 100 
To Copenhagen—Nov. 28—America, 100 BASES hese ae 100 
To Gdynia—Nov. 28—America, 331__-.-..---..------_---.- 331 
To Havre—Nov. 28-—Phoenicia, 5, ny ang 29—San 

cisco, 5,033_..Nov. 30—Colorad Spsings. 2 BR ceo 13,474 
To Barcelona—Nov. 28—Mar Blanco Dec. 1—Carl- 

» es BRR IIE A Cag OR EAR ial Ae NIE AR 4,305 

Malaga—Dec. ere NN SP tan Sldcocsinaemiebinne 50 
re Piraeus—Nov. 30—Nicolo Odero, 55-------------------~ 55 
To India—Nov. 30—Nicolo Odero, 251_------------.-.-----. 251 
BEAUMONT—To Manchester—Nov. 23—Wayfarer, 199__.._-_-. 199 
To Havre—Nov. 25——Phoenicia, 100_......--.-.-------.-.. 100 
NEW ORLEANS—To Havre—Nov. 21—Bolton Castle, 1,500_... 1,500 
To Ghent—Nov. 21—Bolton Castle, 150__...---.-.---.---- 150 
To Bremen—Nov. 22—Braddovey, 850_...----------------- 850 
To Colon—Nov. 23—Contessa, 25_..-...----.------------- 25 

To Japan—Nov. eepuvercypress. 5,600__..Nov. 25—Prince 

Ru City, 1 2,768. - Nov. 20 — tates Maru, 2.387_____- 20,755 
To China—Nov. sie lvercypress, 4,533..-Nov. 25—Prince 

IS Se cic iae eae 7,395 
To Antwerp—Nov. 30—Bennindijk, 150_------------------- 150 
To Oporto—Nov. 23—Sahale, 400..........-----.-.-----.. 400 
To ppetem— ev. 30—Bennindijk, 1,.147......«e.c0cec<o 1,147 
To Liverpool—Nov. 26—West Harshaw, 2,958_._..Nov. 30— 

Wayfarer, 6, 037 LL LEE A DEORE IE LEBEL AS 9,015 
To ge a al 26—West Harshaw, 1,405__.Nov. 30— 

i Ee il oa BY ERIE Re gh ets bain gM 3,235 
To Gdynia—Nov. 28—Toronto, 100____...--_--_------.--- 100 
To Dunkirk—Nov. 28—Toronto, 244_____.-----.-.-.-..--. 244 


To Gothenburg—Nov. 28—Toronto, 250 
To Venice—Nov. 28—Ida, 2,592 
To Fiume—Nov. 28—Ida, 50 





PENSACOLA—To Bremen—Nov. 25—Braddovey, 1,600_.._Nov. 
RS EER LIE ELE EE EN: EE SELIG 2,325 


To Venice—Nov. 28—Chester Valley, 215__....--..---_--.. 215 
To Rotterdam—Nov. 29—Delfshaven, 300___......_------- 300 
To Ghent—Nov. 29—Delfshaven, 50______-----.---------.. 50 
WILMINGTON—To Hamburg—Nov. 26—Sundance, 131___-_--- 131 
To Bremen—Nov. 26—Sundance, 828________._---_------- 828 
To Ghent—Nov. 26—Sundance, 500____---_---.----- .---- 500 
CHARLESTON—To Bremen—Nov. 28—Eskdalgate, 3,900_____- 3,900 
To Hamburg—Nov. 28—Eskdalgate, 1,301_......_--_.----- 1,301 
To Antwerp—Nov. 28—Eskdalgate, 1,776_.--....-.-----.-- 1,776 
To Liverpool—N ov. 30—Dakarian, 2,135__-------..--..----- 2,135 
To Manchester—Nov. 30—Dakarian , 2,749______._____----- 2.749 
NORFOLK—To Liverpool—Nov. 30—Coelleda, 961_..Dec. 2— 
rr rr Bee neon amme ne ammaine ) 
To Tg wary ee 30—Coelleda, 826; Dakarian, 100_- 
Dec. 2—Manchester Merchant, 235_......-..--.-----..- 1,161 
To Havre—Nov. 28—McKeesport, 75__.------------------- 75 
LOS ANGELES—To Bremen—Nov. 25—Schwaben, A. SS 1,526 
To Japan—Nov. 22—Silverzew, 500_...Nov 26— Pres 
Coolidge, 3 ,600...Nov.27—Takai Maru, 875 .--..------- 4,975 
MOBILE 7 Fie a 14—Recorder, 494.._.Nov. 15— 
I a a cal in em ae ri ie 1,715 
To jd a BG 14—Recorder, 2,771.._.Nov. 15—West 
I iii Dir aie tail ie ets still le ate 4,134 
To Bremen—Nov. 15—Trautenfels, 3,007; Yaka, 3,118--- 
eR a RS ey ee ape ee a 6,725 
To Hamburg—Nov. 15—Yaka, 80-_._Nov. 23—Arta, 79______ 159 
To  - ceentregadiieaieada 15—Yaka, 350-._Nov. 25—Topa Topa, ano 
To Genoa—Nov. 23—Monfiore, 200 ...-------------------- 200 
To Trieste—Nov. 23—Ida, 15 b= cuibtinGmibmeihewciemalnalne 100 
De REGO <I OT 5 BOER, LO cencccnscacccecececensceee 1,300 
To Havre—Nov. 25—Topa a9 I i ince rales mien ect endimane 1,200 
TEXAS CITY—To Liverpool—Nov. 23—West_ Cobalt, 836_._.---- 836 
To Manchester—Nov. 23— West Cobalt_.-....-....-------- 384 
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Bales. 

LAKE CHARLES—To Liverpool—Nov. ee: 2,073..-. 2,073 

To Manchester—Nov. 26—Wayfarer, 810__-_.-._---------- 810 

To Havre—Nov. 26—San Francisco, 730. ee ER RR Re genoa iy 750 

To Ghent—Nov. 26—San Francisco, 57_...-.-------------- 57 

To Japan—Nov. 30—Indian City, 8, Ta gy pe aaa: 8,589 

To China—Nov. 30—Indian City, 3,770-___--_--__---------- 3,770 

SAVAN NAH—To Liverpool—Dec. i—Dakarian, DO os ctcite mn tincitten 1,300 

To Manchester Dee: i-Epeietom 3048. 2602 - . cdnne sane 3,045 

To Bremen—Dec. 1—Eskdalegate, OR sii aii ocean tece 995 

a Hamburg—Dec. 1—Eskadalegate, 426--......---------- 426 

o Antwer Dec: 1-—-Maiadaiegate, 1. kinks ks oe ee nce 1 
JACKSON VILLE—To Liverpool—Nov. 27—Dakarian, 257------ 257 . 

To Manchester—Nov. 27—Dakarian, 468--_...-.---------- 468 


WENN 3 ie ois. Sis San ttces ena ma kedtisn ncmmeseanl 357,924 

LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Nov. PLE Nov. ps2 Noo. 25. Dec. 2. 


I, oi inks eke < ote Gra oman, 42, 53,000 52,000 55,000 
,; EF “ei eee (000 641.000 653,000 695,000 
Of which American ---------- 303,000 320,000 344,000 367 ,000 
Tbe Ss Sis Se eo ee 45,00 73,000 76,000 108,000 
Of which American---------- 32,000 52,000 59,000 69,000 
pe FS ea eee 237,000 214,000 201,000 191,000 
Of which American---------- 177,000 156,000 132,000 135,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


















































Spot. Saturday. | Monday. | Tuesday. Wednesday.| Thursday.| Friday. 
Market, A fair A fair 
12:15 Quiet. Quiet. Quiet. busihess business | Moderate 
P. M. doing. doing. demand. 
Mid.Upl’ds|} 5.394. 5.394. 5.35d. 5.38d. 5.274. 5.304. 
Futures.{|Quiet, 1 pt|Barelystdy| Steady, Steady, Steady, Steady 
Market dec. to 1 pti5 to 7 pts.|1 to 4 pts./4 to 7 pts.|/1 to 2 pts.|4 to 5 pts. 
opened advance. decline. advance. | advance. | advance. | advance. 
Market, Soeety. Quiet, Steady, Easy, (|Steady, un Quiet 
4 3 pts. 8 to 11 pts.|2 to 5 pts.|/3 to 7 pts.jch’gd to ljunchanged 
P.M. advance. | decline. | advance. | decline. pt. dec. 'to3pts.dec, 
Prices of futures at Liverpool for each day are given below: 
| sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 
Nov. 26 
to 12.15)12.30 12.15 4.00 12.15, 4.0012.15 4.00 12.15 4.00,12.15 4.00 
Dec. 2. D. M.D. M./p. M. D. M./p. M. DP. M./p. M. P. M.D. M. P. M./p. M. p. M. 
New Contract.| a. | d.| a. d. | Rialelel els a. | a. 
coo-- -- --| 5.17) 5.14 5.09 5.10, 5.11).. ..'.. -.|-. -.|-. --|-. --|-- -- 
ited - --| 5.15 8.12 5.07) 5.08 5.10, 5.13 5.03 5.02 5.03| 5.05 5.03 
January y (083). --| 5.16 5.13 5.08 5.10 5.12 5.16 5.06 5:05, 5.05 5.06 5.04 
February - ---- -- --| 5.16, 5.13, 5.08, 5.10 5.12 5.16 5.07, 5.05 5.06 5.07 5.05 
March... ._... -- --| 5.17) 5.14 5.09, 5.11 5.13, 5.17, 5.08 5.06, 5.07| 5.08 5.06 
pep -- --| 5.18 5.15 5.09, 5.11, 5.13, 5.18 5.09 5.07 5.08 5.09 5.06 
May........- -- --| 5.19) 5.16 5.10 5.12, 5.14 5.19, 5.10 5.08 5.09) 5.10 5.07 
Be wesecmied -- --| 5-19, 5.16 5.10, 5.13 5.15 5.19, 5.10, 5.08 5.09) 5.10 5.07 
Btivcewed -- --| 5.20, 5.17 5.11) 5.13 5.15 5.20, 5.11) 5.09) 5.10 5.11, 5.08 
August _-_._- 22 22} 6.21) 5.17 5.11) 5.13 5.15 5.20| 5.11 5.09, 5.11| 5.11) 5.08 
September_.--|.. | 5.22 5.18 5.11) 5.14 5.15 5.20, 5.11 5.09, 5.11) 5.11) 5.08 
October .....- -- --| 5.22 5.18 5.11 5.14 5.15 5.21) 5.12 5.10 5.12) 5.12, 5.09 
November... -|-. --| 5.23 5.19 5.12 5.15, 5.16 5.22, 5.13) 5.11) 5.13) 5.13, 5.10 
ewer 7 Jd. le. ele. --l- --! 5.24 5.18 5.13| 5.14 5.15) 5.13 
I 


Friday Night, Dec. 2 1932. 
FLOUR.—On the 28th ult. there was a decline of 5c. On 
Nov. 29 Semalina declined 10c.; No. 1 Jutes were quoted at 
$4.55; bulk $4.40; No. 3 Jutes $4.15. Tee was steady; flour 
quiet. 


WHEAT has fallen to new lows, but partially redeemed 
itself on Thursday by suddenly rising sharply as shorts 
found it difficult to cover December, the open account in 
which had been sharply reduced. To-day, however, it broke 
again when Liverpool failed to respond to our strength and 
stocks, sterling and silver turned downward. In spite of 
the unprecedented low farm prices for wheat it finds few 
who care to buy it. On the 26th ult. prices closed 4 to Ye. 
higher, with a fair amount of buying of May by the East 
and less pressure to sell December. In fact, in Chicago 
some were estimating the outstanding interest in December 
at only 34,000,000 bushels against 120,000,000 early in Sep- 
tember. The movement of winter wheat, too, in some sec- 
tions has fallen off so sharply that mills have hod to buy 
more freely from terminals. Chicago sold 30,000 bushels 
of No. 2 old to mills in the Central West at equal to Ye. 
above May f.o.b Export sales of Manitoba were some 
500,000 bushels. Winnipeg closed \% to \c. higher. 

On the 28th ult,, with sterling 4c. lower, prices declined 
5 to 1l4c.; July went to the season’s low. Winnipeg de- 
clined 4% to %c. There was renewed liquidation of Decem- 
ber, and it went to 4%c. under May. Most of the trading 
was in switches. Export sales were 1,000,000 bushels of 
Manitoba, with a few scattered export lots at the seaboard. 
The United States visible supply decreased last week 
38,694,000 bushels, to a total of 176,000,000 bushels against 
221,799,000 a year ago. The talk was bearish. On the 29th 
ult. prices closed 4% to %c. lower on December liquidation, 
but July was not so freely offered, and it closed 4c. higher. 
Some thought the market was pretty well liquidated after 
having recently been unduly depressed by the foreign debt 
question. Cash interests bought December and sold May. 
This tended to check the decline, the closing price for De- 
cember was 41%c. after a low of 41%c. The price record 
did not make cheerful reading. 

On Nov. 30 prices closed unchanged to 4c. higher, the 
latter on December, after an early decline of (4c. on July. 
At one time prices were up % tol1c. On the whole the tech- 
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nical position was better, but liquidation in December later 
on was heavy, and most of the early advance disappeared 
with the lower stock market. Export demand was better, 
and the sales were about 1,000,000 bushels of Manitoba, with 
some hard winter at the Gulf supposedly for Greece. Cash 
and milling interests bought December steadily and sold 
May. On the Ist inst. prices advanced 2% to 25c., with the 
technical position better, less liquidation and more demand 
for cash wheat. Foreign markets were higher on bad Argen- 
tine crop news. Cash houses bought December freely and 
are supposed to have sold May. December hedges were 
covered and moved ahead to other months. In three days 
it was estimated some 3,000,000 bushels were sold for export, 
mostly of Manitoba. The open December account is said 
to have been reduced to 13,000,000 bushels. 

Buenos Aires cabled on Dec. 1 that the wheat crop in 
Santa Fe Province has completely failed because of locusts 
and bad weather. The provinces of Santa Fe, Entre Rios 
and Cordoba in Northeastern Argentina have suffered greatly 
in the last few months from locusts. 

To-day prices closed 138 to 2\%4c. lower, owing to the weak- 
ness of the stock market, a decline in sterling exchange, 
disappointing cables and general liquidation. There was 
only a small export demand, sales being estimated in all 
positions at 800,000 bushels of Manitoba. Final prices are 
% to %e. higher on near deliveries, but 4c. off on July for 
the week. 

DAILY CLOSING PRICES OF WE WHEAT IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
eG BONE 8 ode oho ennatanaas 64% 633% 63% 63% 65% 64% 


DAILY CLOSING PRICES OF beta gag ie IN CHICAGO, 
rey Wed. Thurs. Fri. 


agama Se AB NEO Cael Pa rity) 46% 48% 48% 47 

ick noi ce uemens Cues ne 

PE wiiiintiawtnbdnwadnwdwn epee 48% 40% 47% 47% 49% 48 
Season’s Hig and When M Season’s Low¥and When Made. 

December 66% Apr. 26 5 G32 December 41% Nov. 25 1932 

May 65 Aug. 1% i May 46% Nov. 25 1932 

July 60% Oct. 2| July 474% Nov. 28 1932 


DAILY CLOSING PRICES OF WHEAT yUTU REA IN WINNIPEG. 
Sat on. Tues. sg Bison urs. oe 


EE ee CNT 46% 46% “ “43 
I as als acticin take ane dion 45% 45 44% 
SL cl eee 4934 48% 48% feu 23 4G 
SHEE cna cunaraanciadtecsdlscanecoe 50% 49% 49% 50% 49% 


INDIAN CORN declined with Phot rallied sharply with 
it when the time came, and again followed it downward 
to-day. December liquidation had largely spent its force, 
but there are too many adverse factors to warrant corn 
breaking out of the general commodity trend. On the 26th 
ult. prices closed %4 to %c. higher, with a better demand to 
even up for the week-end and with wheat stronger. An early 
decline of Ke. was due to December liquidation. The 
country offered sparingly. Chicago bought 40,000 bushels 
and charters were 250,000 bushels to Buffalo. On the 28th 
ult. prices declined 4 to %c., owing to the weakness of wheat 
and liquidation, which sent July to a new low. Buying 
against bids and covering of shorts checked the decline. 
Country offerings, too, were small. American corn was 
reported as being quoted 2c. above Danubian and Argentine. 

On the 29th ult., with free liquidation, December declined 
¥c. and distant months % to %c. All months sold at new 
lows for the season. December closed at 23c., the lowest 
since 1896. May felt the liquidation also, and at one time 
was %c. lower, at 27%c. Country offerings increased and 
shipping demand was poor. Purchase of 110,000 bushels to 
arrive included considerable new corn. Charters were 
440,000 bushels for Eastern lake ports. Chicago stocks have 
been reduced. On Nov. 30 prices declined to new lows for 
the season. The selling of December was heavy; that was 
the chief feature. Closing prices were 1%c. lower for De- 
cember, the extreme decline having been 15%c. Other months 
ended 4% to %c. lower after being down % to %c. There 
was no export trade reported, American corn selling at 2\%4c. 
above the overseas level. Country offerings were small. 

On the Ist inst. prices advanced 1% to 2c., the latter on 
December, which was not so freely offered. Deliveries on 
December were 3,442,000 bushels. Cash interests bought 
December heavily and sold May. To-day prices ended % to 
14%4¢. lower, in sympathy with wheat. Liquidation was 
general. The cash demand, however, was good and shipping 
sales were reported to have been of more than 320,000 bushels. 
Charters were made for some 300,000 bushels to Buffalo. 
Final prices show a decline for the week of % to 11Ke. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
6. 3 CO ccrchcucitendeontl 42% 42% 41% 39% 42% 41% 


DAILY CLOSING PRICES OF SOR FUTURES IN CHICAGO. 


December oi 4 23 Big 23 uA ae por 

Nae aS ARR RIS ER 285%" 28 27% 28% 379 

sae 6 i ahaa ete y eI. NTRS * =. 30%8304%%29% 29% 30% 29 
son's h an hen Mad Season's Low and Wh 

December 306 Apr. 26 1932 December 21 ow. OX 1932 

May 40% Aug. 8 1932|May 27 Nov. 30 1932 

July 34% Oct. 4 1932iJuly 29 Nov. 30 1932 





OATS fell to new lows, rallied in company with other 
grain as December liquidation slowed down and shorts cov- 
ered, but finally fell away again. On the 26th ult. prices 
advanced %c. with small trading. On the 28th ult. prices 
fell % to 4c. with what appeared to be liquidation for 
foreign account. On the 29th ult. prices closed % to 2c. 
lower, under the pressure of liquidation accompanying the 
decline in other grains. On Nov. 30 prices closed % to \c. 


lower, going to a record low as other grain reacted. Decem- 
ber ended ‘ce. off. 
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On the 1st inst. prices advanced % to %c. December was 
the strongest. It was less freely offered. Deliveries on 
December contracts were 522,000 bushels. To-day prices 
ended % to 1c. lower, with other grain off. Prices are now 
down to the season’s low point. Final prices are % to 1%c. 
lower for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white _.26%4-27 26%-26% 25%-26% 2544-26 26%-26% 2514-26 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


é, on. Tues. Wed. Thurs. Fri. 

ES OEE RARE PRG bee 15% 15% 14% 14% 15 14% 
DO ti delckien ate crbecedubeide 17% 17% 17% 17 17% 17 

FOUN 6 cick ongine enides ss +a 18% 18% 17% 17% 18% 17% 
Season's High and When Made— Season's Low and When Made— 

December 25 Apr. 26 1932| December 14% Dec. 2 1932 

May 23% Aug. 8 1932|May 17 Nov. 30 1932 

July 19% Nov. 7 1932|July 17% Nov. 30 1932 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SOREN 6 aka s bow eoks s408as + 22% 22% 22 21% 22% 21% 
MD bid adlsbsncctindaden cinee 24% 24 23% 23% 24% 23% 


RYE has fluctuated, as usual, with wheat. It was sharply 
higher with its leader on Thursday, but lost a good part 
of its advance to-day. On the 26th ult. prices advanced % 
to 1c., actually showing more firmness than wheat, though 
the trading was not at all large. On the 28th ult. prices 
closed unchanged to %c. lower, with wheat selling off. On 
the 29th ult. prices closed Ye. lower to %e. higher, with 
trading mostly in spreads. On Nov. 30 rye was %c. lower 
to %c. higher, the December delivery being the weakest. 
On the ist inst. prices advanced 1% to 2%c., under the 
influence of the rise in wheat and short covering. To-day 
prices declined 14% to 1%c., being influenced by the reaction 
in other grain. Final prices show a rise for the week, how- 
ever, of % to 1%6c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
IE 6 Si ocd be nanncccened 29% 29% 29% 28% 30% 29% 
REG dae icsiieweccovanndntn 31% 31% 31% 32 33% 32% 
RS ee pe sr rs 33 2% 32% 33% -.--. 33% 

Season’s High and When Made. Season's Low and When Made. 

December 45 June 3 1932| December 26% Nov. 1 1932 
May Aug. 10 1932] May 30 Nov. 1 1932 
July Oct. 15 1932| July 31 Nov. 2 1932 





BARLEY has been quiet, awaiting developments as to 
rules regarding delivery. Trading in malt barley may be 
more active later on. On the 28th ult. prices declined \4c. 
The question of grading is still under consideration. It was 
reported that a committee of Milwaukee brewers will be 
heard by the Chicago Board of Trade Committee at an 
early day. On the 29th ult. prices closed ‘%e. higher, but 
quiet. December closed at 3lce. and May at 32%c. On 
Nov. 30 prices closed unchanged for May at 32%c., and 
December unquoted. On the 1st inst. prices advanced 1%c. 
for May, which ranged from 33 to 34\%c., and closed at 34%4c. 
To-day prices ended 1%c. lower, following other grain. 

Closing quotations were as follows: 





GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, ¢.1.f., domestic._.644% | No. 2 white......._- 25% @26 
Manitoba No. 1,f.0.b. N. Y.58%% No. 3 white____...._-_ 214435 
Rye No. 2.f.0.b bond N.Y. 4% 
Corn, New York— Chicago. No 2__.._-- nom, 
No. 2 yellow, all raif......_. 41% | Barley— 
No. 3 yellow, al) rail.......-. 40% N. Y., c.1.f., domestic 41% 
Chicago, cash_....... 26@42 
FLOUR. 
Spring pat. high protein$4.00@$4.30 | Rye flour patents__--- $3.30 40 
Spring i ee al 7 3.95 | Seminola, bbi., Nos.1-3 4.25 342 
ears, Firstspring.... 3.65@ 3.85 | Oats goods_________ 
Soft ter straights... 3.25@ 3.45 | Corn flour_.._..._. ___ 1.00@ 1.10 
Hard winter straights — 0@ 3.45 
Hard winter ts_. 3.35@ 3.65 | Barley goods— 
Hard winter c peti F 3.30 8 eee 2.36@ .... 
Fancy Minn. patents.. 5.00@ 5.70 Fancy rl, Nos. 2, 
Cle MEBs acucceduces -.00@ 5.70 WE Sc ivcecnnus 4.15@ 4.30 


For other tables usually given here see page 3809. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 26, were as follows: 

GRAIN STOCKS. 








Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush bush. 
Ry bs aR ee eget ee... oats 3,000 6 ee 
New York actin tlahth iacactouet 5,000 ye en ducknn 3,000 
Philadelphia. ........-- 1,460,000 15,000 51,000 8,000 2,000 
DORMER. wn ccceuwdese 1,705,000 23,000 ,000 6,000 1,000 
Newport News...------- DY tea F/R >, gum a eeaee 
Now Orleans........--- 892,000 194,000 Cte | oe ee 
Are Bees a Re 32,000 
1,083,000 3,000 82,000 
cae. -  waemible 9,000 
s+. sagen) Spates 
1,000 37,000 75,000 
1,535,000 45,000 15,000 
64,000 8,000 16,000 
7, 7,000 22,000 
ee So 
© RRR a pitino 
4,609,000 1,435,000 578,000 
tente 480,000 cakes 
PRE AR 30,000 s slitemiatia 
841,000 57,000 646,000 
peat 139,000 eee 
9,636,000 4,089,000 4,106,000 
2,402,000 1,273,000 1,466,000 
36,000 30,000 ,000 
2,209,000 562,000 183,000 
000 Sse 61,000 
000 ee ft ee oe 
Total Nov. 26 1932. _.176,014,000 26,322,000 25,914,000 8,210, 
Total Nov. 19 1932._.179,708,000 26,691,000 26,144,000 $'308'000 7370'000 
Total Nov. 28 1931__.221,799,000 9,695,000 16,922,000 9,659,000 4,890,000 


90 
,000; total, 36,000 
Wheat, New York, 1,415,000 bushels; 


Note.—Bonded grain not included above: Barley, Duluth, 
bushels, against 649,000 bushels in 1931. 
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New York afloat, 951,000; Boston, 559,000; Buffalo, 2,336,000; Buffalo afloat, 
6,366,000; Duluth, 68,000; Erie, 1,395,000; Canal, 3,128,000; total, 16,218,000 
bushels, against 25,279,000 bushels in 1931. 








Whea, Corn, Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
I ths didiemesiiclenin: 4,446,000 -...-.- 507 ,000 928,000 361,000 
Ft. William & Pt. Arthur_55,718,000 -._ .-. 790,000 1,789,000 617,000 
Other Canadian. -_-_..-.-- 40,483,000 -._... 2,282,000 200,000 ,000 
Total Nov. 26 1932. _.100,647,000  -...-.- 3,579,000 2,917,000 1,753,000 
Total Nov. 19 1932__.105,238,000 -._..- 327, 3,049,000 1,754,000 
Total Nov. 28 1931__. 58,742,000 -..... 5,626,000 9,761,000 4,737,000 
Summary— 
ED iis ob och wet 176,014,000 26,322,000 25,914,000 8,210,000 7,337,000 
3 ROE Fk EI: 3,579,000 2,917,000 1,753,000 
Total Nov. 26 1932__.276,661,000 26,322,000 29,493,000 11,127,000 9,090,000 
Total Nov. 19 1932__.284,946,000 26,691,000 29,471,000 11,355,000 9,124,000 
Total Nov. 28 1931___280,541,000 9,695,000 22,548,000 19,420,000 9,627,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange for the wee 
ended Friday, Nov. 25, and since July 2 1932 and 1931, are 
shown in the following: 














| Wheat. Corn. 

Exports. | Week | Since Since | Week | Since Stnce 

| Noo. 25. | July 2 July 1 | Nov. 25 | July 2 July 1 

1932. | 1932. 1931. | 1932.: | 1932. 1931 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 8,932,000 142,466,000 148,120,000 325,000 3,262,000 1,464,000 
Black Sea___| '592,000 14,112,000 88,792,000 2,227,000 16,717,000 2,357,000 
Argentina. | 1,031,000, 16,538,000, 32,983,000 3,932,000 110,580,000 205,229,000 
Australia. _-| 1,975,000, 34,554,000, 44,527,000 = ___--- 5s meatal Beet. 
RRR Bee Bene . aes | 2) eae 
Oth. countr’s) 240,000 16,005,000, 17,552,000, 714,000 15,448,000 11,796,000 
Total. _._- 12,770,000 223,675,000 332,574,000 7,198,000 146,007,000 220,846,000 











WEATHER REPORT FOR THE WEEK ENDED 
NOV. 30.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Nov. 30, follows: 


Two extensive, leisurely-moving areas of high pressure dominated the 
weather of the week over the eastern United States. The first was central 
over the upper Ohio and Potomac bag «! at the beginning of the period, 
attended by much colder weather; as this gradually moved eastward, it 
became somewhat warmer, but during the latter part of the week a second 
“high” from the Northwest again brought unseasonably low temperatures 
to the Eastern States. A disturbance from the Southwest moved across the 
east Gulf and South Atlantic States, attended by considerable rain in the 
southeastern portion of the country, but, otherwise, the weather was 
mostly fair. A 

Chart I shows that, for the week as a whole, there was a decided moder- 
ation in temperature in the mid-West and Northwest, where last week was 
cold, with a shifting of the cold area to the more eastern States. In the 
middle and north Atlantic areas the temperatures averaged from 6 degrees 
to 10 degrees below norma!, and were generally from 3 to 5 degrees below 
between the Mississippi Valley and Appalachian Mountains; also in west 
Gulf districts. Some of the lowest temperatures of record for so early in 
the season were reported from the middle and north Atlantic areas. 

On the other hand, the Northwest had an abnormally warm week, and 
the temperatures in al] sections west of the Rocky Mountains were again 
much above normal. While low records for November were being estab- 
lished in some eastern districts, parts of the Northwest and far West had the 
highest temperatures ever known for so latein the season. Freezing weather 
extended nearly to the Gulf Coast, but zero temperatures were confined 
to local areas in the Northeast and a few central-northern districts. 

Chart II shows that rather heavy rains occurred in Gulf sections, and 
moderate amounts in Central-Eastern States and the far Northwest. Other- 
wise, there was very little precipitation, with approximately one-half of 
the country having no appreciable amounts. 

Under the influence of higher temperatures, considerable snow disa 
peared in the Northwestern States, and the fair weather favored outside 
operations in the mid-West, the Northwest and far West. Except where 
the range needs moisture and stock water is scarce, conditions have been 
unusually favorable for livestock interests in the great western grazing 
country. They are especially favorable in the Pacific Northwest where 
moisture is abundant and the recent weather has been unusually mild. 

In the more eastern States, cold weather during most of the week made 
outside operations unpleasant and not much field work was accomplished. 
The low temperatures, however, were excellent for butchering and much 
meat was put ig Bee ioe the week. There was but little additional damage 
by frost in the Southern States. In the Southwest, some tender truck was 
nipped as far south as the lower Rio Grande Valley, but, otherwise, frost 
in Gulf sections did no material harm. In Florida, truck is fair to good, but 
backward, while conditions are favorable for the citrus fruit crop. 

The outstandingly dry sections of the country remain unrelieved. Moisture 
is still badly needed, especially for winter grains, throughout the Plains 
area from western Nebraska and eastern Colorado to the southern border 
of the country. Also the far Southwest is still dry, though moderate rains 
in northwestern California were helpful; in other sections of that State 
only irrigated crops are making satisfactory progress, while cooler weather 
is needed for coloring navel oranges. 

Moderate temperatures and much sunshine were favorable for husking 
corn in the western portion of the belt, while in the upper Mississippi Valley 
considerable snow disappeared. In the more eastern States husking was 
not active because of unpleasant weather. 

Rains and low temperatures retarded the picking of remaining cotton in 
the central-northern portion of the belt; there is still considerable in the 
fields in some Mississippi Valley lowlands, but elsewhere harvest is nearly 
completed. 

SMALL GRAINS .—Winter grains are still in good condition from the 
Ohio Valley southward and eastward, but the snow cover melted from Valley 
districts early in the week; no opperent damage was noted, although some 
freezing and thawing occurred locally. In the west-central and southern 
Great Plains, including the immediate Southwest, winter grains are badly 
in need of moisture, with the crop deteriorating or making practically no 
advance; in the western third of Kansas the condition of grain is generally 

r, with some not up and considerable unsown. Moisture is needed also 
n some western grain districts, notably in California, but in the Pacific 
Northwest conditions were quite favorable, with wheat doing very well; 
somewhat colder weather would be beneficial to harden the crop. 


The Weather Bureau furnishes the following resume of 
conditions in the different States: 


Virginia.—Richmond: Subnormal temperatures, with freezing to coast 
on last three days; some frost damage to tender spinach. Record low 
temperatures for season in some interior counties. Rainfall moderate, but 
subsoil moisture ample. Grains, clover and alfalfa excellent. Pastures 
holding up well. usking corn continues. Considerable butchering in 
southwest. Orchards ready for winter and being cleaned and trimmed. 
Most peanuts in shock, but injured to some extent by rain. 

North Carolina.—Raleigh: Favorable for further seeding of small grains 
and gathering crops through Friday, followed by rain and then by cold 
wave. Weather suitable for killing hogs Monday. 

South Carolina.—Columbia: Fairly seasonable week, but closed with 
cold wave and wees Seay to coast. oods generally bare by 
Sunday. Farm work ed by general rains of 25-26th. Winter cereal 
sowing continues, with good oat stands. Still come cotton ginning from 
gleanings. Sirup making continues. 

Georgia.—Atlanta: Averaged rather cold, with frost and freezing to 
coast at close. Moderate to heavy rains middle part delayed farm work 
somewhat. Soil generally too wet in north. Winter cereals mostly good. 

p ng continued. Seed cane saved in good condition. Dormant 
spray applied to peach orchards. 
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Florida.—Jacksonville: Week cold and cloudy, except in south. Hardy 
truck in north doing well. Storm on Atlantic beaches but little crop damage 
in central. Frosts not damaging. Truck fair to good but backward. Citrus 
coloring slowly; good condition. Strawberries satisfactory in south. Toma- 
toes, beans and peas being shipped; beans and peppers still being planted. 

Alabama.—Montgomery: Temperatures rather high first half; much 
below last two days, with freezing nearly to coast. Rains during middle 
of week general and locally heavy. Oats being sown; some up. Other fall 
crops being planted. Transplanting cabbage in coast region continues. 
Harvesting other crops nearly Ly ang Pastures and ranges poor to 
fair condition. Where not too wet, farm work made satisfactory progress. 
Flood in Tombigbee River latter part of week. 


Mississippi.—Vicksburg: Generally good progress of seasonal farm 
activities Tuesday and Wednesday, but moderate to heavy rain Thursday 
to Saturday interfered with gathering crops in north where damaged rem- 
nants remain unhoused. Heavy frost on coast and killing elsewhere Monday 
and Tuesday mornings; resultant damage inappreciable. 


Louisiana.—New Orleans: Moderate temperatures at beginning: cold 
thereafter, with frosts and local freezing, but no further damage to truck or 
cane. Sugar and sirup production continues satisfactory progress: about 
half completed. Cane harvest and other outdoor operations delayed 
somewhat by heavy rains first of week; drouth broken in northwest. 

Texas.—Houston: Warm in Panhandle and extreme west, but cold else- 
where. Light to heavy rains in eastern half of State; dry elsewhere. Fall 
plowing progressing, though ground too dry. Grains, truck and ranges 
need rain badly, though livestock still in good condition. Truck,:particu- 
larly beans and tomatoes, damaged by frost to lower Rio Grande Valley. 
Spinach shipments increasing; onions made fair to good growth. 

Oklahoma .—Oklahoma City: Clear and rather cold; freezing at night: 
norain. Favorable for harvesting corn and scrapping remnants of cotton. 
Winter grains generally deteriorated account scanty soil moisture and are 
providing very little pasturage; condition of wheat poor to fair; urgent 
need of rain. Pastures short and dry. 

Arkansas .—Little Rock: Cold, rainy weather unfavorable for cotton 
picking; considerable cotton remaining in fields on eastern lowlands. Soil 
still dry in some localities, but conditions good for plowing and growth 
of winter crops elsewhere. Wheat, oats, winter pastures and meadows in 
good condition. Some rice and considerable corn still in fields. 

Tennessee.—Nashville: Cold weather of last three days stopped all 
growth and delayed germination of seed recently sown. Early-sown grains 
and alfalfa in good condition and clover fair. Stock feeding on stalk land 
where dry enough. Harvesting corn continued, but much yet in fields. 
Picking cotton practically completed. Excelent for saving hog meat. 

Kentucky.—Louisville: Moderate temperatures first half; light rain. 
Grains and grass made slight growth, but dormant last half due to unsea- 
sonable cold and severe freezes. Wet fields unfavorable for corn gathering 
until frozen hard toward end which aided movement of corn. Cold, dry 
winds unfavorable for tobacco stripping. 





THE DRY GOODS TRADE 


New York, Friday Night, Dec. 2 1932. 
Preoccupied with disheartening complications in the 
political situation, of which the so-far ineffectual war debts 


negotiations are the most pressing, and the continued effect - 


of seasonal contraction in industrial lines generally, with 
the inevitable outcropping of price weakness in various 
directions, many in the dry goods trade have tended to 
lose sight of the fact that the movement of textiles on past 
orders has continued to hold up well in recent. weeks, keep- 
ing accumulations of goods in primary channels at a low 
level, while apparently not bringing about any noteworthy 
congestion of goods in distributing or retail channels. It is 
revealed that November yardage, of cotton and wool goods 
especially, moved into distribution in far greater volume 
than new business was booked during that month, and that 
silk fabrics also were taken out of producers’ hands in 
greater quantities than many in the trade were aware of. 
Optimists who expect a decided improvement in buying 
appetite soon after the first of the year still maintain that 
textiles, notwithstanding the low prices at which business 
is now being placed, are in a relatively sound statistical 
position which should enable them to await the development 
of the spring movement with comparative equanimity. Sub- 
scribers to this point of view believe with many others in 
financial, industrial and speculative circles at large that 
stabilization of economic fundamentals which began in the 
United States in July with the cessation of a great gold 
efflux, has proceeded far enough to survive such further 
delays and unsettlement as may attend the solution of war 
debts, tariffs, and budgetary problems in Washington. How- 
ever, it is conceded that some time must elapse before actual 
and measurable revival in business activity can be expected, 
and the trade’s attention is accordingly centered in efforts 
to minimize unsettlement, especially of prices, in the interim. 
It has not proved possible to limit production to the theo- 
retically desirable level of “current demand” in the past, 
and there are very serious obstacles to its achievement in 
the future, but there has been some progress in that direction 
recently. In cotton goods the appointment of a group of 
Southern print cloths men as a committee to distribute statis- 
tical data among the trade and keep it informed of sales 
and the prices at which goods are changing hands, is a case 
in point, bearing upon and fostering regulation of produc- 
tion though not directly concerned with it. Wool and silk 
goods manufacturers are reported to have been regulating 
production for some time, shutting down machinery as fall 
ordering tapered off and holding down production of new 
spring goods until the buying movement of those fabrics has 
attained volume proportions. Converters of silk goods are 
preparing their spring lines for offering in the course of the 
next few weeks. with considerable distribution already said 
to be achieved by some mills. Strict production control is 
projected during the new season, with sellers attempting 
to get buyers to recognize the desirability and safeness of 
_ contracting in advance, especially for dress goods; their 
efforts meeting with measurable success, though the prox- 
imity of the year-end inventory period is aggravating sea- 
sonal slowness of buying and weakness in raw silk in some 
directions. Meanwhile. mills report a moderate movement 
to date in silks for holiday offerings. Stocks, especially 


of finished goods. are still light. The dress trade is viewing 
rayon offerings for the new season with encouraging mani- 
festations of interest, notably printed sheers. 
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DOMESTIC COTTON GOODS.—With cotton goods mar- 
kets still quiet and such moderate business as continues to go 
forward being done at or around the year’s lows in values, 
most producers are taking a more or less hopeful attitude 
toward the longer future, and devoting their attention to 
immediate complications in the political situation as they 
affect the trade. Unravelling of the war debts tangle is, 
of course, awaited impatiently, and it is hoped that the un- 
settlement of commodities in reflection of the persistent 
weakness of sterling latterly, may soon be eliminated, though 
immediate indications are inconclusive and by no means 
definitely bullish in this respect. More immediate concern, 
however, is at the moment shown with regard to the Demo- 
cratic farm aid plans, which include the so-called domestic 
allotment provision, said to be backed by the President- 
elect, by which a tax on manufacturers who use cotton, 
among other agricultural products, will be levied as a con- 
tribution to the farmer. Apart from the soundness of the 
plan, which many competent commentators question, cotton 
goods men fear that it will prove difficult to get buyers to 
bear the tax, which of course is no more than just in view of 
the profitless prices at which the great bulk of cotton goods 
is at present leaving producers’ hands. The result is that 
certain mills are at the moment disinclined to sell goods on 
contract for fear that the plan in question will be enacted 
by Congress. Some buyers, conversely, are making efforts 
to place contract business through April of next year, in 
the belief that while current prices on cotton goods are likely 
to prove low points, the enactment of the tax would by so 
much enhance the bargain value of such purchases. Stamped 
sales notes are being received by sellers from some buyers, 
providing that sellers must be responsible for the tax if 
enacted, and as far as can be learned such notes are not 
being accepted by sellers. Indeed, a number of Southern 
manufacturers have asked their agents to stamp bills to 
buyers with a clause making the latter responsible for any 
additional Federal taxes. The matter is being taken up by 
various groups, notably by the Association of Cotton Textile 
Merchants, and prospects at the moment seem favorable for 
a united stand among producers against accepting the burden 
of new taxes. Meanwhile, with prices near the year’s low- 
ests, the procrastinating attitude of buyers was broken in 
some directions late this week when several came forward 
to cover on substantial quantities. Uneasiness over the 
production situation appears less marked, the establish- 
ment of a commission to distribute statistics on sales and 
prices, including among its members certain of those who 
have refused to commit themselves to a policy of restriction 
of output, being regarded as a hopeful sign in this connec- 
tion. Not much has been published of the plans of the group 
in point, but it is assumed that they will work in fairly 
close harmony to remedy the most pressing trade evils of 
the present. Sales of print cloths were moderate, being made 
at concessions early in the week, but stiffening later on as 
buyers showed a better disposition to cover. Interest for 
first quarter delivery was reported as much greater, though 
actual business in this connection has not yet expanded appre- 
ciably. Carded broadcloths held steady with little buying re- 
ported in this division, but mills said to still have large 
back-logs of orders to work on. Sheetings, drills, and twills 
were reported quiet and practically unchanged. The fine 
goods division is benefiting from the avowed intention of 
producers to operate only on orders. Cutters are showing 
encouraging interest in novelty cottons. Print cloths 27-inch 
64x60’s constructions are quoted at 2 3/16c., and 28-inch 
64x60’s at 2 5/16c. Gray goods 39-inch 68x72’s constructions 
are quoted at 3%4c., and 39-inch 80x80’s at 4%c. 


WOOLEN GOODS.—wWhile the movement of woolens and 
worsteds goods continued slow, the amount of spring busi- 
ness on men’s wear lines now on mills’ books is reported to 
compare very favorably with that of the same time last year, 
with sales by some mills reported to have exceeded those 
of last year at this time by from 25 to 30%. Some mills are 
working full time on such orders for delivery in January. 
Cutters apparently learnt a valuable lesson from the fall 
season, when their procrastinating tactics lost them con- 
siderable business in bringing about a shortage of goods 
which made it impossible for them to get spot goods with 
which to make up orders. They are now anticipating at 
least some proportion of their requirements. Sellers express 
some trepidation over prospects for better raw wool values 
when mills re-enter the raw market for supplies, as they 
should have to do soon. Some prophesy a gradual but sus- 
tained recovery in raw wool] prices over the next three or 
four months, with the result that sellers are displaying 
some hesitance about accepting contract business to liberally. 
The women’s wear division is still in the early sampling 
stage of spring offerings, which are now being shown to the 
trade. Prospects in this connection are described as bright 
for greater consumption of women’s woolen goods in ma- 
terials, bathing suits, and sports wear. 


FOREIGN DRY GOODS.—Brisk demand for handker- 
chiefs and favored lines of household sets continue to fea- 
ture linen markets, and moderate orders for suitings and 
dress goods for the spring-summer season are also now com- 
ing to hand. Burlaps continued to react under the influence 
of sterling, which overshadowed further considerable reduc- 
tion of stocks in Calcutta. Light weights are quoted at 
3.00c., and heavies at 4.20c. 
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MUNICIPAL BOND FINANCING IN NOVEMBER. 


The heated Presidential election, along with the Election 
Day (Nov. 8) and the Thanksgiving Day (Nov. 24) holidays, 
served further to decrease the volume of State and municipal 
bond financing. Consequently, the aggregate of awards of 
that nature during November was only $22,111,989, this 
being the smallest total of any month during the current 
year. In October the amount was $43,316,910, while in 
November 1931 the disposals reached $54,364,707. In the 
first 11 months of 1932 the aggregate of the sales has been 
$723 224,419, in contrast with $1,210,494,700 in the corre- 
sponding period of 1931, $1,300,540,012 in 1930, $1,139,- 
822,962 in 1929, $1,265,355,715 in 1928, $1,398,557,694 in 
1927, and $1,220,179,240 in the first 11 months of 1926. 

At the general election on Nov. 8 voters throughout the 
country authorized the issuance of approximately $82,- 
728,000 bonds, consisting mainly of $30,000,000 by the 
State of New York, $20,000,000 by the State of New Jersey 
and $20,000,000 also by the State of Illinois. This total of 
$82,728,000 voted at the 1932 election is said to compare 
with about $400,000,000 in 1930. A substantial portion of 
the bonds currently approved is expected to be placed on 
sale shortly, the State of New York already having an- 
nounced for award on Dec. 14 1932 $30,400,000 bonds, which 
includes $15,400,000 relief bonds of the $30,000,000 issue 
voted on Nov. 8—V. 135, p. 3557. 

There were only three municipal awards in excess of 
$1,000,000 completed during the month of November, as 
follows: 


$3,200,000 Mississippi (State of) 6% deficit and insane hospital construction 
bonds purchased during November, at a price of 96, by a syndi- 
cate headed by Stranahan, Harris & Co. of Toledo. he bonds, 
the balance of an issue of $6,000,000 were taken on option by 
the bankers in September, when a block of $2,800,000 was 
- actually purchased and reoffered for investment. 

2,534,000 White Plains, N. Y., bonds, comprising ¥1,435,000 4.40s, due 
serially from 1939 to 1967. incl., and $1,099,000 4 %s, due from 
1934 to 1943, incl., awarded to a syndicate headed by Halsey, 
Stuart & Co., of New York, at 100.10, a basis of about 4.411%. 
1,318,000 5% Woodbridge Township, N. J., 5% bonds sold at par to the 
State Sinking Fund Commission. The total includes $784,000 
assessment bonds due from 1933 to 1941, incl., and $534,000 

capital improvement bonds due from 1934 to 1950, inclusive. 


The inability of numerous municipalities to dispose of 
their issues continued a feature of the municipal bond market 
in November. Our records show such failures numbered 46 
issues with a par value of $14,587,731, against 68 with a 
par value of $13,657,619 in October. The figure for Novem- 
ber was considerably swollen as a result of the failure of 
Jersey City, N.J., to receive a bid at an offering of $6,900,000 
6% tax revenue bonds. Such abortive offerings during the 
11 months of this year, according to our records, involved 
631 separate issues totaling $243,768,080. Some of the 
arger issues unsuccessfully offered in that period, in addi- 
tion to the $6,900,000 Jersey City, N.J., loan just mentioned, 
include the $32,000,000 Delaware River Joint Commission 
issue in September, that of $8,000,000 Chicago IIl., in 
August, $20,000,000 by Philadelphia, Pa., in June (subse- 
quently sold over-the-counter), $12,500,000 State of Mis- 
sissippi in May ($6,000,000 of which have since been sold), 
and $20,000,000 of unsold State of Louisiana bonds in 
March. The monthly totals of these unsuccessful offerings 
show $14,587,731 in November, $13,657,619 in October, 
$43 824,551 in September, $16,318,656 in August, $11,327,- 
092 in July, $28,870,469 in June, $30,794,586 in May, 
$18,600,155 in April, $28,100,637 in March, $24,247,291 
in February, and in January the amount was $13,439,293. 

In the table which follows we furnish a list of the unsuc- 
cessful November offerings, showing the name of the munici- 
pality, the amount and rate of interest named in the issue, 
together with the reason, if any, assigned for the non-sale 
of the bonds: 

RECORD OF ISSUES THAT FAILED OF SALE DURING 


NOVEMBER. 
Page. 


Name. Int. Rate. Amount. Report. 

3552__ Alliance, Ohio_.________ 5% $31,500 No bids 
3553__ Bellaire, Ohio__________ 6% 32,033 No bids 
3384_.Benton Harbor, Mich.__44%,5&5% 64,000 No bids 
3385..Campbell, Ohio (6 issues) 6% 223 ,858 No bids 
3721-..Canton, Ohio__________ 6% 150,000 No bids 
3887. .Cranford Twp., N. J___- 6% 67,000 No bids 
3722__Crystal 8. D. No. 64, No. 

css ak enadocek « x 2,000 No bids 
nD ne Ga (2 RE ee 6% 322,000 No bids 

-=- % i 

SE PRR ww 8% 100.000 id elected 
‘ Dist. No. 1, La_____-- not exc. 6% 500 ,000 Bid rejected 
3887 ..Ecorse Twp., Mich_-_-___- 6% 100,000 No bids 
3887__b Elizabeth, N. J_______ not exc. 6% 1,500,000 Withdrawn 
3723_.Franklin Parish, La__._- x 51,249 No bids 
3887. ._Garfield, N. J.___--.--- 6% 583 ,000 No bids 
3887 _.Girard, Ohio. __-__-__-- 6% 10,000 No bids 
3555-_.-Huntsburg Twp., Ohio-_ __ % 3,029 No bids 
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_ Section 201 (a), Title II, of the Construction Act. 


Dec. 3 1932 
oere- —. ‘enn inte Int. Rate. Amount. Report. 
ws ee steepincemlaee 37,000 No bids 
3555-_-_Ironton, Ohio-.-..-..--- 6% 11,000 No bids 
3555. _Jersey City, N.J..--.---- not exc. 6% 6,900 ,000 No bids 
3388_.Lake Co., Ohio._..-.--- 6% 142,000 No bids 
3388..La Mesa, Lapes Grove 

Dee Ca ys sil Seine x 500,000 No bids 
3556- Linden, N. p SR Oy? _not exc. 6% 239,000 No bids 
soe i. i a < wi _ “not exc. 6% 10,000 No bids 
3556_.Mahoning County, Ohio- 6% 32,000 No bids 
3724_._Melvindale, Mich_.-.----.- not exc. 6% 12,000 No bids 
3725..Monsanto, Ill_------.--- 6% 170,000 No bids 
3890 _.New Brunswick, N. J_--- 6% 506 ,000 No bids 
3890__Oconto County, Wis ---- 5% 46 ,000 Not sold 
3726_..Orange Twp., Ohio----- 6% 1,200 No bids 
Bane. Peels, Fh. Baicci ka er % 120,000 No bids 
3726__Perth Amboy, N. J____--not exc. 6% 1,200,000 No bids 
3558-_-_ Rich Valley 8. D., Va__--not exc. 5% 15,000 Bids rejected 
3558-- Ridgefield, N. J-------- not exc. 6% 87 ,000 No bids 
3390: Rocky River, Ohio-_-_---- % 118,020 No bids 
3726-__St. Charles Parish, La___not exc. 7% 74,000 Not sola 
3390._San Creek Twp., No.Dak.not exc. 7% 2,000 No bids 
3891__Saranap W. D., Calif---- 54% 47,000 No bids 
3727__¢c Shiawassee Co., Mich~-- 6% 26,000 Option granted 
3892_-_South Euclid, Ohio-.---- 6% 301,342 No bids 
3391-_ Stillwater, Minn._..---- 5% 50,000 Postponed 
3892__Tonawanda (City), N. Y- 6% 72,000 No bids 
3201__d University Heights, O-- 6% 94,500 No bids 
3892_.Wyandotte, Mich_------ 6% 35,000 No bids 


x Rate of interest was optional with the bidder. a The offer of a price 


of par, submitted by Scharff & Jones of New Orleans, was rejected because 
of the conditions it contained. b The issue has been withdrawn from the 
market pending a rearrangement of the schedule of maturities. Cc A four- 
weeks option on the issue at by has been granted to the Grand Rapids 
Trust Co. of Grand Rapids. The village proposes to take care of matur- 
ing obligations through the payment in cash of 50% of the amount involved 
and the issuance of refunding bonds in exchange for the balance. 


Record of Municipal Loans Made by the Reconstruction 
Finance Corporation. 

The activities of the Reconstruction Finance Corporation 
during the month of November included the making of direct 
relief loans to various States in the aggregate amount of 
$19,456,635, also the promise to purchase a total of $6,493,- 
500 bonds for self-liquidating projects. Loans for immediate 
relief purposes, made in accordance with Title I, Section 1, 
Subsections (c) and (e) of the Emergency Relief and Con- 
struction Act of 1932, are to be repaid to the Government 
through the deduction of the sums advanced from future 
Federal grants for highway construction development. The 
States are to pay 3% interest on such advances. So-called 
self-liquidating loans are made under the provisions of 
In the 
case of these latter, the Corporation, upon investigation of 
the improvement contemplated, agrees to finance the project 
through the purchase of bonds of the municipality concerned, 
bearing interest at such a rate and maturing over a period 
of years as are mutually agreed upon. 

In our issue of Oct. 8—V. 135, p. 2521—we published a list 
showing the loans for direct relief purposes made to States 
since the Corporation started making such advances, and 
in V. 135, p. 3190, a record of the municipal loans made in 
October was given. Our figures show that loans of $3,000,- 
000 were made in July, $13,931,669 in August, $18,523,502 
in September, $22,746,225 in October, while for the month of 
November the figure is $19,456,635. 

The following tabulation indicates to which States the 
poor relief loans in amount of $19,456,635 (including $360,000 
to Territory of Puerto Rico) were made during November, 
and a separate record is made of the municipalities whose 
bonds the R. F. C. has agreed to purchase in connection with 
self-liquidating projects. We wish to state that none of the 
loans are taken into consideration in our totals of either 
permanent or temporary financing by States and munici- 
palities as compiled by us from month to month: 





Amount Date Amount Date 
Page. State. Loaned. Granted.| Page. State. Loaned. Granted; 
3552-_ Alabama - - - - - $123,774 Nov. 17/| 3198-.Nevada-_--_--_-_ 4,167 Nov. 2 
3552--_Arizona-----. 256,200 Nov. 12|3388..New Hamp... $667,420 Nov. 4 
3721._Arkansas..... 287,268 Nov. 18|3557-.North Dakota 50,680 Nov. 17 
3554-_Fiorida- --_-. 729,734 Nov. 15! 3389--Ohio_______- 791,264 Nov. 8 
3195-. Georgia --- ~~ 121,567 Nov. 70,000 


2 
5'000 Nov. 12|3726..Ohio..___ 
4,935,078 Nov. 29| 3890.-_Ohio_______- 
250,000 Nov. 4)|3389-._Oregon__.__ 7, 
85,000 Nov. 18 | 3389- - Pennsylvania - 5,462,265 Nov. 4 


3555- Georgia - - -.-- 
3888 - _ Illinois- -- -_ en 
3386--_Indiana_ - ----_ 





3386-_Iowa__.._---. 34,000 Nov. 9/|3892._South Dakota 290,000 Nov. 26 
3386. Kansas - - - - _. 13,634 Nov. 8|3727-.Tennessee_._.. 321,500 Nov. 19 
3555- . Kansas. - -- -. 686,206 Nov. 15|3391--Texas _.--_-- 795,369 Nov. & 
3555.._Kentucky__.. 163,850 Nov. 16|3559--Texas -.___-- 237,097 Nov. 18 
3197..Michigan ._.. 264,575 Nov. 1)|3727.-.Texas -_.---- 110,000 Nov. 21 
3556..Michigan ._._. 225,000 Nov. 17|3727.-Utah___.---- 23,539 Nov. 19 
3724. _ Michigan - --- 66,000 Nov. 19 | 3392-_ Virginia. ----_ 72,423 Nov. 4 
3724_._Michigan -_--- 129,372 Nov. 23 | 3559- -_ Virginia_ - - - -- 239,580 Nov. 17 
3198-__ Missouri - - - - - 20,014 Nov. 2/3392..Washington -- 105,000 Nov. 4 
3725. Missouri - - - - - 7,900 Nov. 18|3559..Washington-. 190,000 Nov. 17 
3889__ Missouri - - _ - - 143,430 Nov. 26| 3392.._West Virginia. 367,300 Nov. 10 
3388..Montana ---- 20,000 Nov. 9/|3560..West Virginia. 213,891 Nov.17 
3556..Montana ---- 6,125 Nov. 16/|3726-.Puerto Rico 

3889__Montana- __-_ 15,413 Nov. 26 (Govt. of)-. 360,000 Nov. 18 


During November the Reconstruction Finance Corpora- 
tion agreed to purchase $6,493,500 bonds for self-liquidating 
projects, as follows: 
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Interes Date of 
Page. ame. Amount. Rate. Maturity. Agreem’t. 
SESE ee eee 10,000 54% .-.-.---.- Nov. 
--Columbia, Mll--_--.--.--- 52,000 oe és otras Nov. 
3722_._ Denville Twp., N. J_-_-_-- 0,000 6% years Nov. 23 
3196..Hobart, Okla. -.......-.-- regal 4 F 1938-1958 + tall 35 
.-Hop “sere Cp Renee ov. 
o1 ne. Ce. 4; BD. me. 1, 5.000 — 1-10 = 93 
FT a cnasasscecesoscecses ’ 0 - Ss Ov. 
3197..Madison Heights Sanitary " 
| Fy, SR Bae ee es POw si (remand Nov. 1 
3724_._Marked Tree D. D. No. 7, 
_ DRT paps GES Se 250,000. 54% cn204-2 Nov. 23 
3197__a Maverick Co. Water Con- 
trol & Impt. Dist. No. 1, 
i Nita ae apnea 1,476,000 6% 1933-1970 Nov. 1 
3198__b New York State Bridge 
Authority, N. Y.......-. 3,400,000 5% 1935-1944 Nov. 1 
coeu.. Canine. te. @......-..k UE Ee, es aren eh Nov. 10 
3559__Tarrant Co. Water Control 
& impt. Dist. No.1,Tex. 450,000 6% } & ..-.-... Nov. 11 
S008... Valdes, HM. OW. co ieee Se, ee naa pe Nov. 30 


a As a condition of the loan, the Corporation stipulated that the District 
procure subordination of the lien of $2,709,000 of bonds now outstanding in 
private hands. b Agreement to purchase the bonds is conditional upon 
enactment by the State Legislature of certain amendments to the statute 
authorizing the construction of the bridge. 

The Corporation during November rejected the application of the City of 
Wetumka, Okla., for a loan of $50,000 to finance the construction of a 
natural gas distribution system and an ice manufacturing plant.—V. 135, 
p. 3728. The New Mexico State Supreme Court in November upheld the 
validity of the sale of $5,784,000 Middle Rio Grande Conservancy District, 
N. Mex., bonds to the R. F. C., which was agreed upon in October—V. 135, 
Pp: 3551. The petition entered in the District of Columbia Supreme Court 

y three property owners in southern California for an injunction to restrain 
the R. F. C. from purchasing $40,000,000 Los Angeles Metropolitan Water 
District, California, bonds was dismissed, the Court pointing out that the 
Supreme Court of California previously had upheld the legality of the bond 
issue—V. 135, p. 3383. The Corporation had agreed to bid for the issue 
in September. 


The Corporation during November also refused a relief loan of $500,000 
to the State of Minnesota, and declined to purchase $40,000 Richmond, 
Ky., water bonds. 

State and municipal issues of a temporary nature disposed 
of during November aggregated $58 ,003,247 of which $28,- 
200,000 constituted loans negotiated by the City of New 
York in anticipation of tax collections and other revenues. 
The city in recent months has found it quite difficult to 
secure banking accommodation for operating purposes pend- 
ing receipt of taxes and other revenues. A virtual impasse 
in this respect was reached during the latter part of October, 
when City Comptroller Charles W. Berry informed the bank- 
ers for the city that a sum of $18,500,000 was needed to take 
care of Nov. 1 1932 maturities. This amount, in addition to 
$3,000,000 for relief purposes in November, was made 
available only after the bankers, in a letter to the Comp- 
troller, expressed their dissatisfaction with the small reduc- 
tions that had been made in the budget for 1933 and s ated 
that future advances would necessarily rest upon the atti- 
tude adopted by the city Administration toward their de- 
mands that municipal operating expenditures be sharply 
eurtailed—V. 135, p. 3192. 

The volume of Canadian municipal bond financing during 
the month of November, amounting to $80,342,000, con- 
sisted in the main of the public sale of $80,000,000 4% bonds 
of the Dominion of Canada. Formal offering of the bonds 
was made on Oct. 31, when subscriptions were invited to a 
block of $25,000,000 due Oct. 15 1935 at a price of 99.20, 
to yield 4.28%, and $55,000,000 bonds due Oct. 15 1952, 
optional at par and interest, in the discretion of the Govern- 
ment at any time on and after Oct.15 1947. These latter bonds 
were priced at 93.45, to yield 4.50%. E.N. Rhodes, Min- 
ister of Finance, stated on Nov. 16 that the entire offering 
of $80,000,900 had been subscribed for, adding that the 
$25,000,000 three-year issue had been oversubscribed more 
than four times the amount available within 15 minutes 
following the acceptance of bids on Oct. 31. The Minister 
of Finance announced that $34,449,959 of the proceeds of 
the financing would be used to meet Nov. 1 1932 bond mal- 
turities, while the remainder would be devoted to general 
purposes of the Dominion and the Canadian National Rail- 
ways—V. 135, p. 3560. The Province of Ontario during 
November sold privately t» a New York banking house an 
issue of $15,000,000 314% Treasury bills, due Nov. 1 1933. 

Financing by United States Possessions during November 
consisted of the award of $500,000 5% Government of Puerto 
Rico hydro-electric system bonds to the Chase Harris Forbes 
Corp. of New York at 100.69, a basis of about 4.90%. The 
issue matures on Jan. 1 1952. In addition, the Govern- 
ment received an emergency relief loan of $360,000 during 
the month from the Reconstruction Finance Corporation— 
V. 135, p. 3726. 

Below we furnish a comparison of all various forms of 
obligations put out in November during the last five years: 


1932. 1931. 1930. — “— 
3 $ 

Perm’t loans (U.S.)_ 22,111,989 54,364,707 88,682,310 84,687,874 171,281,282 
——- loans (U.8.) 58,003,247 65,975,000 77,362,000 74,155,000 14,454,425 
Cc ian— 

Piaced in U. 8-_-_- None None 2,500,000 9,200,000 1,132,500 

Placed in Canada_*80,342,000a215,130,042 2,500,000 17,712,778 3,469,122 
General fund bonds 

(New York City) - None None 14,000,000 3,500,000 None 
Bds.of U.S.posses’ns 500,000 None None 1,945,000 None 





| ARTE CER a 160,957,236 335,469,749 185,044,310 191,200,652 190,337,329 

* Includes temporary securities issued by New York City: $00,000,000 in Nov. 
1932; $22,500,000 in Nov. 1931; $60,000,000 in Nov. 1930; $52,430,000 in Nov. 1929; 
$1,735,000 in Nov. 1928. 

a Includes $215,000,000 Dominion Government internal loan. 
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The number of municipalities emitting bonds and the 
number of separate issues made during November 1932 were 
133 and 155, respectively. This contrasts with 162 and 214 
for October 1932 and with 187 and 213 for November 1931. 

For comparative purposes we add the following table, 
showing the aggregate of permanent loans for November and 
the 11 months for a series of years: 








Month of For the Month of For the 
November. 11 Months. November. 11 Months. 
aii sacs ees $22,111,989 $723,224,419/1912._._____ $13,021,999 $358,893,919 
(ee: 54,364,707 1,210,494,70U} 1911_- - 19,738,613 360,830,804 
ABO bwin nn wes 88,682,310 1,300,540,012/ 1910-_- - 24,456,351 283,414,600 
ae 84,687,874 1,139,822,962} 1909__._._-- 18,906,555 307,673,842 
Ss 4 ohne *171,281,282 1,265,355,715/ 1908._._..-- 28,427,304 285,747,250 
SRA 101,528,336 1,398,557,694| 1907....--.- 4,408,381 213,924,703 
eee 71,074,222 1,220,179,240/ 1906... _-- 12,511,550 180,483,172 
c Seo 66,926,289 1,241,650,345/| 1905_._._-_-- 25,888,207 174,825,430 
See 74,765,203 1,305,270,172 | 1904._..-_-.. 32,597,509 240,819,161 
eee 98,521,514 949,473,914) 1903_.._-_-- 14,846,375 138,789,258 
} ee 44,379,484 1,034,567,913|1902_._.___-- 13,728,493 136,895,772 
SE icaunwe 119,688,617 988,081,613] 1901_...- ~~. 6,989,144 116,092,342 
RS 57,602,117 627,711,624) 1900__._.--- 9,956,685 123,572,311 
Re 47,564,840 629,435,991 | 1899._-_..-. 8,790,489 113,131,789 
Sam 27,783,332 273,572,370 | 1898_.-.---- 7,721,284 95,778,450 
oS ee STR 15,890,626 418,719,565 | 1897__-_-_-- 6,868,775 120,128,531 
Rnénenee 18,813,239 421,361,571} 1896__.---_-- 34,913,894 95,831,773 
|| Se 28,815,595 463,644,631, 1895__._-_-- 6,524,901 105,475,839 
| ey 21,691,126 444,862,916) 1894._.____- 4,549,580 103,869,851 
> Se ee 30,708,685 358,611,490 | 1893__._._-- 7,300,770 60,114,709 


* Includes $55,000,000 bonds sold by New York City. 

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


NEWS ITEMS 


Illinois.— Legislature Passes Unemployment Relief Bills.— 
On Nov. 23, the Senate concurred in the action of the House 
of Representatives and passed by a two-thirds majority, 
three unemployment relief bills, one of which permits Cook 
County to issue $17,000,000 non-referendum bonds to be 
retired from general taxes, a second authorized the various 
county boards to issue relief bonds to be paid from their 
respective shares of the State gasoline tax, and the last 
authorizes counties at their option to levy and collect a 1% 
sales tax on all tangible personal property, except farm 
products or produce, when sold by the manufacturer, 
according to news dispatches from Springfield on Nov. 23. 
It is said that since these measures were approved by a two- 
thirds majority in both houses when signed by Governor 
Emmerson they will become effective immediately. It is 
understood that he favored the passage of these bills. These 
measures are for relieving distress, and it is stated that the 
funds raised thereby will not be used for the regular charities 
which are raising funds from public subscription. The 1% 
sales tax mentioned above is a temporary measure, ceasing 
on July 1 1933. 

Governor Signs Bill Authorizing County U nemployment 
Relief Bonds.—News dispatches from Springfield on Nov. 29 
reported that on that day the above-mentioned bill, author- 
izing the issuance of unemployment relief bonds by counties, 
was signed by Governor Emmerson. Such issue by any 
county will be restricted to six times the amount of gasoline 
tax received by the county during the preceding year, and 
the bonds are to be retired from the proceeds of that tax. 

It was indicated by the Governor on Nov. 25 that as soon 
as opinions had been given by the Attorney-General as to 
the constitutionality of the above measures, he would sign 
them. 


Maine.—Addition to List of Legal Investments for Savings 
Banks.—Aceording to a press dispatch from Augusta on 
Nov. 28 Bank Commissioner Sanger N. Annis has added the 
Toledo Edison Co. Ist 5s of 1962 to the list of investments 
considered legal for Maine savings banks. 





Minnesot1.—One Amendment Approved and Three Defeated 
at General Election.—Of the four proposed amendments to 
the State Constitution passed on by the electorate at the 
general election (V. 135, p. 1852), only one was approved, 
relating to the taxation of motor vehicles of companies 
paying taxes under the gross earnings system of taxtion, the 
remaining three being defeated. The result of the balloting 
was carried in St. Paul dispatches of Nov. 23 as follows: 


One of the four constitutional amendments submitted to the Minnesota 
voters Nov. 8 was passed, and the other three defeated, Secretary of State 
Mike Holm announced following official action of the State Canvassing 
Board. 

Amendment No. 1, providing constitutional authority for a Statewide 
income tax and the taxing of banks on the basis of their income, was defeated. 
There were 1,054,203 votes cast, Mr. Holm said, and this made it necessary 
for an amendment to receive 527,102 to pass, as each must receive a majorit. 
of all votes cast. Amendment No. 1 was found to have received 420,05 
‘yes’ votes and 409,924 ‘‘no’’ votes. 

Amendment No. 2, which provided that a motor vehicle tax might be 
levied against vehicles own by public utility, railroad and trust com- 
panies, and others paying taxes on a gross earnings basis, was passed, the 
vote being 537,292 to 227,634. , 

The old constitutional provision said that the gross earnings tax should 
be in lieu of all other taxes, and the courts have held that no motor vehicle 
tax need be paid, though the State was required to issue license plates. 

Amendment No. 3 was defeated, having received 433,913 votes. It 
would have M@uthorized the exchange of State for Federal forest lands, in 
Sarterance of a plan to consolidate State and Federal forest holdings within 
the State. 

Amendment No. 4 was defeated, having received 468,101 votes. — It 
would have authorized the Legislature to pay to local governmental units 
sums to reimburse those units for taxes lost on lands foreclosed by the 
State Rural Credit Department for nonpayment of loans. The amendment 


would have allowed payment of sums up to that equal to the tax on like 
adjacent property. 

New York City.—Board of Estimate Requests Special 
Legislative Session on City Salary Cuts.—At a special exeeutive 
meeting of the Board of Estimate on Nov. 30 three resolu- 
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tions were offered by Comptroller Berry and unanimously 
adopted, requesting that a special session of the State 
Legislature be called at once to pass measures giving to the 
city full control over the existing mandatory salaries and 
positions. This legislation would include with it the power 
for the city to reopen its 1933 budget so that it can be 
reduced by at least $20,000,000. It forecasts a substantial 
reduction in the salaries of city employees, especially in the 
higher brackets, and would affect also those whose salaries 
are $2,000 or more. It is felt that the necessity for this 
action became imperative following an unfruitful conference 
held on Nov. 29 between the bankers for the city, Mayor 
Joseph V. McKee and his special committee on financing 
of unemployment relief. The Mayor explained in his inter- 
view with newspapermen that the reason for the calling of 
the special session instead of waiting for the January session 
of the State Legislature was the “‘importance’’ of the matters 
at issue. Mayor McKee and Comptroller Berry went to 
Albany on Dee. 1 and called on Acting Governor Lehman 
with their petition and to discuss the situation. The New 
a. “‘Times’’ of Dec. 1 commented on the resolutions as 
ollows: 


The three resolutions aimed at immediate pay reduction on a wide scale 
were introduced by Comptroller Berry after a long executive session of the 
Board of Estimate yesterday morning. Though the Comptroller has pre- 
viously emphasized his opposition to pay reduction except as a last resort 
in economy, there was no evidence that any other form of retrenchment had 
been con considered before he presented his resolutions. They read: 

1. Be it resolved by the Board of Estimate and Apportionment: 

That the Governor of the State of New York, the Hon. Franklin D. 
Roosevelt, be petitioned to call in special sessions the Legislature of the 
State of New York for the purpose of repealing any and all mandatory 
provisions now on the statute books of the State of New York tnat make the 
payment of salaries paid to city and county officials out of the funds of the 
City of New York mandatory, and that such laws be enacted as will place 
in the control of the members of the Board of Estimate and Apportionment 
and the Board of Aldermen of the City of New York the right to fix such 
salaries at such sums as are in keeping with the present economic situation, 
to the end that the budget of the City of New York for the year 1933 may 
be further reduced. : 

2. The Comptroiler also moves that the chair be empowered to appoint 
a committee to take this matter up with the Governor as quickly as sible. 

3. The Comptroller moves that it is the purpose of the Board of Estimate 
and Approtionment to continue to sit in executive session until the matters 
< economy and retrenchment brought before the Board are finally disposed 
of. 


Bankers Await Action. 

Since only one month will ela between now and the time when the 
Legislature meets in regular session, the urgency of the city’s request for 
a special session was viewed as a direct indication than the bankers have 
refused further loans until they see substantial retrenchment in black and 
white. Wall Street reported that the attitude of the bankers underwent 
no change yesterday because of the city’s plan, and the indications were that 
the resumption of city loans would await definite action on salary reduction 
by the Municipal Assembly after it receives the power to cut salaries from 
the Legislature. 

Wall Street saw in yesterday's action a real state of alarm on the city’s 
part, coupled with a determination to retrench on a broad scale. Here- 
tofore the bankers received economy resolutions, promises, economy plans 
and hopes of substantial retrenchment. On the basis of these pledges they 
have advanced the city money, but they have now reached the point where 
promises will no longer satisfy them. Their attitude is that the city’s 
credit has been impaired by over-spending, and the only remedy is drastic 
budget reduction. They are prepared to wait until the amount cut from 
the budget is sufficient, in their opinion, to establish an improved city 
credit that would warrant further loans. 

Acting Mayor McKee was extremely reticent in discussing the Board of 
Estimate executive meeting yoereny. which preceded the Comptroller's 
resolutions. He said the Comptroller had written him a letter last Monday 
on city finances, which was discussed at their meeting with the banking 
group on Tuesday. The group included Charles E. Mitchell, Chairman of 
the National City Bank; Winthrop W. Aldrich, President of the Chase 
National Bank, and George V. cLaughlin, Chairman of the Brooklyn 
Trust Co. The Acting Mayor would not discuss the contents of the Berry 
letter and the Comptroller refused to disclose its contents after the meeting. 

Acting Governor Lehman Calls Special Session of Pea 
for Dec. 9.—On Dee. 2 Acting Governor Herbert H. Lehman 
issued a formal call to convene the New York State Legislature 
in special session on Dec. 9 to enact legislation by which it is 
hoped serious financial difficulties in New York City affairs 
may be averted. The formal call, issued shortly after noon, 
is unlimited as to subjects, according to Albany news dis- 
patches on Dec. 2. It is stated that the city’s economy 
gh ie as well as any other subjects which may be brought 

efore the special session will be presented after the Legis- 
lature has convened in special messages from Acting Governor 
Lehman or Governor Roosevelt. Mr. Lehman announced 
his decision to call the special session shortly after a conference 
between himself, Mayor McKee, Comptroller Berry, and the 
city bankers, who were present by virtue of a special invita- 
tion sent to them by Mr. Lehman, who is believed to have 
brought them to Albany in an effort to secure their aid in 
solving the city’s financial problems at the present time 
without being forced to resort to a special session. It is 
stated that Mr. McKee and Mr. Berry presented a complete 
report of the present credit status of New York City and both 

r. Mitchell of the National City Bank, and Mr. Aldrich of 
the Chase National Bank, corroborated their statements, so 
Mr. Lehman was convinced of the advisability of prompt 
action by the Legislature. 


Comptroller Berry Issues Statement on City’s Financial 
Condition.—In a statement issued on Dec. 2 by Comptroller 
Berry on the financial condition of New York City it was 
declared that the liabilities for December exceed its estimated 
eash receipts by $144,600,000 and unless $151,000,000 of 
revenue bills due this month can be renewed the city will not 
be able to meet its obligations. Unless the special legislative 
session repeals the mandatory salary legislation and permits 
@ general salary reduction, ‘‘a default is indicated for the 
parse of Dec. 15, and on the remainder of the notes held 

y the investing public,’’ the Comptroller’s statement con- 
tinued. This is said to be the first statement that Mr. 
Berry has made showing both the cash balance and the 
obligations of the city, and it makes it plain that the revenue 
bills due this month will not be artanaba by the city’s bankers 
unless there is a more drastic reduction of the 1933 budget, 
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which now totals $557,141,022, and that salary cuts are 
therefore essential to redeem the city’s credit. The following 
information is taken from Comptroller Berry’s statement: 
The condition of the finances is exhibited by these tabulations: 
1932 What the City Must Pay in December. 
An issue of 4-year rapid transit bonds are due, amounting to_._ $52,000,000 
Interest on debt during Decem 11,100,000 


Payments on account of old age relief, unemployment, con- 
tracts, and other obligations 


21,500,000 
750,000 





Cash That the City Will Have to Meet Its December Payments, 
Other Than by Borrowing. 


Estimated receipts in December__._._.......-..------_-_- ,500 ,000 
£126,000 ,000 
Amount needed by borrowings to meet December payments_. 144,600,000 
270.600 .000 


It may be noted from the following summaries that the tax collections 
to Nov. 30 1932 inclusive, on account of the 1932 tax levy, amounted to 
$24,617 462.70 less than the collections to Nov. 30 1931 inclusive, on 
account of the 1931 tax levy—while the 1932 levy was $21 ,388,210.21 more 


than the 1931 levy. 
1932 Taz Levy Collections to 
by Boroughs. Nov. 30 1932 
Real & Personal. 














inclusive. 
NOUN on con awe eke ne $277 755,116.02 $199,123,733.56 
IR i so is bea ais iw ed aad es 58,467 ,847 .59 x J -72 
Ra 123,877 ,320.03 80 ,024,081.04 
IRS os dh ksie’ acine wowoadhudae 66,180 ,919.56 43 ,200 ,890.08 
OS REE 9,253,089.81 5,273 ,305.55 
I ic. a eee $535 534,293.01 $363 ,614,050.90 
1931 Taz Levy Collections to 
_ . by Boroughs. Nov. 30 1931 
Real & Personal. inclusive. 
CR aE Ie Bie ee TREE $278,977 ,783.37 $222 343,761.68 
EE REE Sarre eis 54,202 608.45 38, 1974.45 
/ | SS PIRES, PER ieee 114,786,356.09 81,037 ,516.94 
Ro 56. das ss aeach bac setellon sh nee tee 57 ,859,145.04 ; ,502.34 
RRR RSE eis a 8,320,189.85 5,209,758.19 
NING i oxo a cadeeneamndaiwn $514,146,082.80 $388 231,513.60 








Oklahoma.—Voters Reject Proposal to Increase Income Taz. 
—At the general election held on Nov. 8 the voters of this 
State defeated a proposal to increase the net income taxes 
of corporations and individuals by a count of 321,254 ‘“‘for’’ 
to 327,620 “against.’’ The electors rejected a similar pro- 
posal at a special election held on Dec. 18—V. 134, p. 160. 
The result of the recent vote on the measure was commented 
on as follows in the ‘‘United States Daily’’ of Nov. 28: 


For the second time within a year voters of Oklahoma, this time at the 
prem election, defeated an initiative measure proposing to increase net 

come taxes of corporations and individuals, g to a final canvass 
of votes by the State Election Board, showing the proposal received 321,254 
“‘yes’’ votes and 327,620 ‘‘no”’ votes. 

The measure, apemasges by Governor Murray and administration forces, 
thus lost on a straight ‘‘yes and no”’ vote. Since the total number of ballots 
used in the general election amounted to 723,045 and every ballot not 
showing a decision on the income tax bill counted as a ‘‘no’”’ vote, this silent 
vote against the income tax bill helped defeat it by an additional 74,171 
votes. 

The proposed income tax measure would have increased net income taxes 
for corporations from a maximum of 5 to a maximum of 10% , but would 
have included within the measure the present corporation icense tax of 
$1 $1,000 of capital used in Oklahoma. 

he people of Oklahoma by a vote of 342,998 to 265,890, also refused in 
the general election to repeal a law adopted by the 1931 State Legislature 
to tax oleomargarine 10 cents a poms. require retail and wholesale dealers 
to pay an annual fee, and prohibiting the sale of this butter substitute in 
certain State institutions. 

Refusal of the voters to repeal the law, however, does not mean the tax 
immediately will become effective. The tax and other requirements of the 
law have been held in abeyance since enactment of the law, pending efforts 
to get a vote on the measure and final approval of sufficiency of signatures for 
the referendum proposal. 

Governor Murray in 1931 vetoed the appropriation for the State Dairy 
Commissioner operating as part of the State Board of Agriculture, and that 
act eliminated the State official designated by the law to enforce the licensing 
of dealers in oleomargarine. 

J. Berry King, Attorney-General, has ruled other State officials cannot 
legally take over the my, / of enforcing the act. 

elven Cornish, Tax Commission, Chairman, has announced his depart- 
ment is ready to send out the tax revenue stamps to licensed dealers as 
soon as the dealers are licensed. 


Oregon.— Voters Approve Five and Reject Twenty Proposals 
at General Election.—Under date of Nov. 25 we are informed 
by Hal E. Hoss, Secretary of State, that out of 25 proposed 
constitutional amendments and other measures passed on 
by the electorate at the election on Nov. 8, only 5 were 
approved, they being the following: Nos. 300-301, an amend- 
ment to permit the enactment of laws limiting to taxpayers 
the right to vote woot questions of levying special taxes or 
issuing public bonds; 302-303, an amendment authorizing 
criminal trials without juries by consent of the accused; 
304-305, amending the constitution so as to limit the amount 
of tax that may be levied in any one year by the State, or 
any county, municipality or district, to not more than 6% 
over any preceding year in a three-year period, except for 
bonded debt urposes; Nos. 312-313, which is a bill to repeal 
the State prohibition law, and 324-325, a State water power 
and hydro-electric constitutional amendment. A dispatch 
from em on Nov. 23 to the “United States Daily’’ re- 
ported on the voting as follows: 


The voters of Oregon on Nov. 8 voted in favor of a. initiative bill to repeal 
the State prohibition law, and defeated a proposal to increase the mal 
income tax rate from 5 to a maximum of 8% on incomes in excess of $5,000, 
according to returns tabulated at the office of the Secretary of State. 

Action on other pro measures and on proposed constitutional 
amendaments was as follows: 


Bill for regulation of contract haulers and for redistribution of license 
fees, &c., defeated. 
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Water Power Bill Approved. 


Amendment to require all water-power development now or hereafter 
be held by it perpetually, &c.; approved. 

t to limit the amount of tax levied in any year by the State or 

f subdivision to the amount levied in any one of the last three years, plus 

6 e instead of basing the limitation upon the levy for the last year: approved. 

ill to levy a tax of 10 cents a pound on oleomargarine; defeated 


ent to limit to taxpayers the right to vote upon questions of 
levying special taxes or issuing bosds; approved. —, 


Trial Change Approved. 

Amendment authorizing criminal trials without juries by consent of 
accused; approved. 

Bill to prohibit commercial fishing on Rogue River; defeated. 

Bill for appropriation for higher education; defeated. 

Bill to move university, normal and law schools and establishing junior 
colleges; defeated. 

Amendment to make the power of the State and subdivisions to levy 
taxes and incur indebtedness subject to such limitations and control as may 
be Be pen by general law; defeated. 


to provide for a local non-salaried tax supervising and conservation 
board for each county; defeated. ond . 


Philippine Islands.—Governor-General Roosevelt Offers 
Remedial Suggestions for Existing Economic Conditions in 
Philippine Islands.—In his second message to the Ninth 
Philippine Legislature, delivered on Oct. 18, Governor- 
General Theodore Roosevelt dealt mainly with economic 
conditions relating to the Philippines, and offered specific 
remedies for the situation he describes. 

He opened his address by lauding the members of the 
Legislature for the constructive work they have done in the 
matter of governmental reorganization, praising their zeal 
in co-operating with him on measures which he recommended 
in his first message, reported on in detail in the ‘‘Chronicle’’ 
of Oct. 15 on page 2514. Col. Roosevelt went on to stress 
the need of enacting legislation to benefit the lot of the rank 
and file of the native population. He dealt mainly from 
that point with local matter, urging that provision be made 
to help not only the tenant-farmer but also the industrial 
worker, who is suffering severe distress in many instances 
from the current depression. Among his specific suggestions 
for the welfare of the poor are: Adequate medical service 
in all parts of the islands, the appropriation of small plots 
by large landowners to permit the tenant-farmers to have 
their own vegetable gardens, and the stamping out of the 
prevalent practice of usury from which so many of the 
workers are suffering. 

Another matter that is brought to the attention of the 
Legislature is the Philippine customs tariff, which has been 
in effect since 1909 and which is characterized by the Gov- 
ernor-General as out-moded and inefficient. He recom- 
mends the creation of a new general tariff policy on the part 
of the Insular Government, more in keeping with the changed 
conditions of the present day. Col. Roosevelt also discusses 
the need of adequate facilities for aviation and the necessity 
of protecting the fishing industry from the burdensome 
levies now imposed upon it from many sources. Electrical 
communications should be developed as much as possible, 
according to the Governor-General, he urging that such 
improvements will greatly benefit the islands. He advo- 
cates the passage of measures to eliminate fraud to a great 
extent through restrictive acts on local merchants. The re- 
classification of the provinces at frequent intervals also 
claims his attention and he reiterates his intention of solving 
the problem of dwindling tax collections through the enact- 
ment of corrective laws on assessments. An important 

roblem is mentioned by the Governor-General, he reminding 
is co-workers that on May 1 1939 the Manila RR. Co., 
of which the Government controls a large share, must meet 
a maturity of 21,300,000 pesos of its 4% bonds, which are 
aranteed as to interest but not principal by the Philippine 
overnment. He urges the legislative body to give the 
matter of meeting or refunding these obligations their grave 
consideration. In concluding his address, Col. Roosevelt 
discusses the writing off of bad accounts now earried on the 
Government’s books, and he also discusses prison conditions 
and unemployment. He would use 5,000,000 pesos which 
represents the unexpended balance from the sale of Govern- 
ment bonds to construct irrigation systems, to relieve the 
present situation by providing work on Government projects. 
Appended to the Governor-General’s message is the report 
of the committee appointed during the spring to fight usury 
and it shows highly commendable progress. 


Pontiac, Mich.—Correction in Report on Acceptance of 
Bond Deposits.—In our issue of Nov. 26, on page 3720, we 
reported under the heading of the above city that the 
Guaranty Trust Co. of New York was accepting bonds for 
deposit and went on to say that the members of the bond- 
pe am protective committee included Kenneth M. Keefe, 
Chairman, E. E. Quantrell, and P. C. Wilmerding. We are 
advised by Carl E. Huyette, Secretary of the bondholders’ 
protective committee for the city of Pontiac, that the names 
mentioned by us were the names of members of the bond- 
holders’ committee on storm sewer drain districts in Michigan, 
as reported in the ‘‘Chronicle’’ of Nov. 19, page 3550. The 
correct names of the members of the protective committee 
for Pontiac are: W. A. Simonton of the BancNorthwest Co. 
of Minneapolis, Lewis P. Mansfield, associated with the 
Prudential Insurance Co. of America, and J. A. Nordman 
of the St. Louis Union Trust Co. 

Sarasota County, Fla.—Bond Refunding Plan Announced. 
—tThe holders of the defaulted bonds of this county and the 
Sarasota-Venice and Englewood Special Road and Bridge 
District bonds issued by Manatee County and assumed by 
Sarasota County, are being notified by the Sarasota County 
Refunding Agency of a refunding plan which has been re- 
pared (V. 135, p. 2370) and which is now awaiting their 


: 
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approval. The Secretary of the said ney is J. H. Moon 
First National Bank Bldg., Chicago. : 

(The — advertisement of this notice will be found on 
page xi. 

In advance of the above notice a report dated Nov. 22 had 
been sent to the holders of county bonds briefly outlining 
the county’s defaults, its financial difficulties and the reasons 
= gg ear the formation of the above refunding agency. 

he report summarizes the refunding terms offered, con- 
tains instructions to participating bondholders and a tabula- 
tion showing the dates, amounts, designation and interest 
rates of all county obligations outstanding. Other local 
data of interest to bondholders are also presented. 


Southwest Tampa Storm Sewer Drainage District 
(P. O. Tampa), Fla.—District Secretary Reports on Present 
Status of Default Situation.—In reply to our inquiry regarding 
the existing conditions attendant on the long pending litiga- 
tion on the defaulted bonds of this district (formerly known 
as the Interbay Drainage District), we are advised as follows 
by M. D. McElroy, Secretary of the District, in a communi- 
cation dated Nov. 25: 


The Supreme Court of Florida by opinion filed Aug. 6 1932, reversed 
itself as to former opinion invalidating bond issue. 

The bonds of this district have been declared valid Mew me States. 
courts also and Federal Receiver is collecting taxes (see ‘‘Chronicle’’V. 135, 
p. 1355). The validity of its bonds is well established. 

The two issues are 


1. Interbay Drainage Dist. bonds, dated Jan. 11925_________- $749,000: 
2. Southwest Tampa Storm Sewer Drainage District bonds, 
Gan BON. bh Paes oa oe Sl sk ee 2,338,000 


The name of the District was changed from Interbay Drainage District 
to Southwest Tampa Storm Sewer Drainage District by an order of Circuit 
Court after sale of both bond issues, at request of purchasers of second 
issue, and all bonds of second issue were taken up, canceled and new bonds 
issued in lieu thereof under new name, the first issue remaining as originally 
executed (also see V. 135, p. 2682). 


BOND PROPOSALS AND NEGOTIATIONS 


ADAMS TOWNSHIP (P. O. Toledo), Lucas County, Ohio.—BE- 
LATED BOND SALE REPORT .—The issue of $20,000 6% fire de ment 
equipment purchase bonds offered on April 27—V. 134, p. 2949—was 
purchased at par and accrued interest by Ryan, Sutherland & Co., of 
Toledo, the only bidder. Dated March 1 1932. Due $2,000 on Sept. 1 
from 1933 to 1942 incl. The bankers originally purchased the issue on 
that basis on March 1. The sale, however, was not consummated, al- 
though no reason was given in explanation of the failure. 


AKRON, Summit County, Ohio.—NOTE RENEWAL AUTH. 
ORIZED.—The city council has adopted an ordinance declaring that, in 
asmuch as no funds are available to pay off $484,715.64% 6 special assess~ 
ment notes which became due on Aug. 1 1933, and it is unable to fund the 
notes through the sale of permanent bonds, it is declared necessary to 
authorize the renewal of the notes, to be dated Aug. 1 1932 and mature on 
Aug. 1 1934. The notes, to be designated as Bertha Ave. et al renewal 
notes, will be payable as to both aoe and semi-annual interest 
(February and August) at the Chase National Bank, New York. 


AKRON CITY SCHOOL DISTRICT, Summit County, Ohio.— 
PAYMENT OF MATURED BONDS EXPECTED.—Irene M. Moses 
Clerk-Treasurer of the Board of Education, annuvunced under date 0 
Nov. 28 that ‘‘on Dec. 1 1932 we expect to have funds on hand to redeem 
bonds of the Akron City School District which matured Fesorig | October 
1932. These bonds should be presented to the First Central Trust Co., 
Akron.”’ 


ALGER COUNTY (P. O. Musising). Mich.—BOND OFFERING.— 
Thomas N. Hannah, County Clerk, will receive sealed bids until 11 a. m. 
on Dec. 5 for the purchase of $47,600 not to exceed 6% interest bonds, 
divided as follows: 
$27,600 refunding bonds. One bond for $600, others for $1,000. Due- 
re wd 5. follows: $3,600 in 1936, and $4,000 from 1937 to. 
2 incl. 
20,000 general obligation calamity bonds. Denom. $1,000. Due 
5,000 on Oct. 1 from 1933 to 1936 incl. 

Each issue is dated Oct. 1 1932. Bidder to name the rate of interest 
in a multiple of 4 of 1%. Prin. and semi-ann. int. are payable at the 
County Treasurer's office. A certified check for 1%, payable to the 
order of the County Clerk, must accompany each proposal. 

(These bonds were previously offered on Sept. 14 at which time each 
of the two offers received, for a 10-day option on the issues as 6s, at par, 
were rejected—V. 135, p. 2522.) 


ALTOONA, Blair County, Pa.—PROPOSED BOND ISSUE.—The 
city is contemplating the sale of an issue of $665,000 4% refunding bonds. 


AMBRIDGE SCHOOL DISTRICT, Beaver County, Pa.—LIST 
OF BIDS.—The following is an official list of the vids received at the 
offering on Nov. 14 of $100,000 coupon school bonds, awarded as 44s 
to Leach Bros., Inc., of Philadelphia, at a price of 101.07, a basis of about 
ay ta 135, p. 3552. 

t — 








tnt ee, $1070.00 
ane ee. ie TORO . Kans cacccenunnadins 449 d 
eT a nn nc acacia ete 414% 756. 
We . es eee © ee BS ORs ag c cccwrccccecvasigcs 44% 11.00 
(8 areca ple 4% % 300.00 
Glover & SeeeGeetet, ING... -ccwcencneccnncscer= 4% 302.00 
Cee ee Oe, Sn ewe ancnecnareanenua 44% 110.00 


ANN ARBOR, Washtenaw County, Mich.—BOND OFFERING.— 
Fred C. Perry, City Clerk, will receive sealed bids until 10 a. m. on Dec. 3 
for the purchase of $150,000 coupon relief boids, to bear interest at not 
to exceed 44%%. Dated Dec. 1 1932. Denom. $1,000. Due $50,000 
annually from 1935 to 1937 incl. Bids received will be subject to con- 
firmation by the Common Council at a meeting to ve held at 7.30 p. m. 
on Dec. 5. The bonds are said to be general onligations of the city and 
cannot be sold at less than par and accrued interest. Each proposal 
must be accompanied by a certified check for $1,000, peyecie to the order: 
of the city. The approving opinion of Miller, Canfield, Paddock & Stone, 
of Detroit, will be furnished the successful bidder. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Second Natioaal Bank, of Boston, purchased on Nov. 28 a $100,000" 
temporary note issue at a 0.91% discount basis. Dated Dec. 1 1932 
and payable on Feb. 24 1933. Bids received at the sale were as follows: 

Bid 


idder— Discount Basis.|_Bidder— Discount Basis. 
Second Nat’ Bank (purchaser) _0.91 % | U sited States Trust Co--.-.-.-.1.12% 
Jackson & Ourtis_.....----- 0.94% | Chase Harris Forbes Corp. ---1.17 
Merchants Nat'l Bk. of Boston0.97 % | Faxon, Gade & Co__----_--- 1.18 
Boston Safe Dep. & Tr. Co. Menotomy Trust Co_-_--.---- 1.32 
(plus $11 premium) ------- 1.00% |F. 8. Moseley & Co_--.------ 1.48% 
Gewese COU. + we wccccenes 1.07% 


ASHLAND COUNTY (P. O. Ashland), Wis.—PROPOSED BOND 
SALE.—It is stated that the $400,000 highway bonds authorized on. 
May 11—V. 135, p. 844—has been approved by the Attorney-General 
and the bonds have been printed. It is said that no definite sale date 
has been set as yet. 


AUSTIN, Travis County, Tex.—BOND SALE NOT CONTEM- 
PLATED.—In conne:tion with the report given in V. 135, p. 3553. that 
tae city planaed to sell $50,000 in public market construction bonds, 
voted in 1926, we are informed by Geo. J. Grant, Director of Finance, 
that the city will make no attempt to dispose of any of its authorized- 
unissued bonds until after Jan. 1 1933 
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BELLEVILLE, Essex County, N. J.—BOND SALE.—The $28,000 
registered bonds offered on Nov. 29—V. 135, p. 3553—-were purchased 
as 6s, at a price of par, by the First National Bank, of Belleville. In- 
cluded in the sale were $16,000 public works bonds, due $4,000 on Dec. 1 
from 1933 to 1936 incl., and $12,000 poor relief bonds, due $3,000 on 
Dec. 1 from 1933 to 1936 incl. All of the bonds are dated Dec. 1 1932, 


BERGEN COUNTY (P. O. Hackensack), N. J.—PLAN SUIT 
AGAINST DELINQUENT MUNICIPALITIES.—The Board of County 
Freeholders recently adopted a resolution authorizing the county counsel 
“to immediately institute legal proceedings against each municipality 
which may be in arrear or default of taxes payanle to the county oa Dec. 
15.” It is stated that the city of Garfield already owes $262,000 of taxes 
to the county for a period of 18 months, while a numoer of other munici- 
palities owe lesser amounts. 


BERKLEY, Oakland County, Mich.—BONDS AND NOTES TO BE 
ACCEPTED IN PAYMENT FOR PAST DUE TAXES.—The city plans 
to accept tax notes of an outstanding issue of $300,000 in payment of 
taxes, special and general, levied prior to 1929, while notes of an additional 
issue of $150,000 may be applied in Papnens of 1930 general or special 
taxes. Also, local improvement bonds will be accepted in payment of taxes 
levied for the improvement for which the obligations were incurred. It is 
stated that this privilege will be granted only to those whose 1932 general 
tax levy has been paid in cash. 


BETHEL, Clermont County, Ohio.—BONDS AUTHORIZED .— 
The Village Council recently adopted an ordinance ate been for an issue 
of $8,000 6% fire protection equipment bonds, to dated Dec. 1 1932 
and mature $800 on Dec. 1 from 1934 to 1943 incl. Prin. and int. are pay- 
able at the Village Treasurer's office. 


BETHEL TOWNSHIP (P. O. Fredericksburg), Berks yay + Pa.— 
BOND SALE.—D. J. Darkes, Township Secretary, reports that the Fred- 
ericksburg National Bank has purchased an issue of $10,000 4%% public 
Toad and funding bonds, due $1,000 annually from 1933 to 1942 incl. 


BIG SPRING INDEPENDENT SCHOOL DISTRICT (P. O. Big 
Spring), Howard County, Tex.—CORRECTION.—Bearing on the 
report in V.135, p. 3194, of the sale of $4,000 school bonds to the County 
Treasurer, we are informed by W. C. Blankenship, Superintendent of 
Schools, that there has not been a public sale of bonds in some time. 


BILLINGS, Yellowstone County, Mont.—BOND RETIREMENT 
REPORT .—At its regular meeting on Nov. 15 the City Council is reported 
to have authorized the transfer of $45,000 from the water revenue fund to 
the water sinking fund in preparation for the retirement of 5% water bonds 
that mature on Jan. 1 


BINGHAMTON, Broome County, N. Y.—TAX COLLECTIONS .— 
On Nov. 23 collection had been made of 93.5% of the 1932 tax levy in 
amount of $4,008,000, while almost 99% of the levy of $4,232,115 for 1931 
had been received, it was reported on Nov. 26. The city’s bonded indebted- 
ness on Dec. 31 1932 will stand at $6,690,000, while the total assessed 
valuation will be $114,772,000, it was further said. 


BLACKSTONE, Nottoway County, Va.—SELF-LIQUIDATING 
LOAN GRANTED.—tThe Reconstruction Finance Corporation on Nov. 30 
— the following announcement of a $10,000 self-liquidating loan to the 
above town: 

The Corporation agreed to lend $10,000, secured by notes bearing interest 
at the rate of 544%, to the town of Blackstone, Va., the money to be used 
to extend the facilities of the city’s waterworks. 

~The project includes the construction of a well, pay | equipment and 
approximately 1,400 feet of six-inch pipe to connect the well with the exist- 
ing storage reservoir. It is estima that employment will be errs 
for eight men for six months, on the basis of a 30-hour work week. 


BLOOMINGTON SCHOOL DISTRICT, McLean County, IIl.— 
BOND SALE.—C. W. McNear & Co. of Chicago have purchased, at a 
price of par, the issue of $125,000 5% scheol bonds authorized at the recent 
general election. Dated Nov. 15 1932. Denom. $1,000. Due Nov. 15 
as follows: $5,000 in 1934: $6,000, 1935: $7,000, 1936; $8,000 in 1937 and 
1938; $9,000 in 1939; $10,000 from 1940 to 1945 incl., and $11,000 in 1946 
and 1947. Prin. and semi-ann. int. are payable at the First National 
Bank, Chicago. 


BOONTON, Morris County, N. J.—BOND OFFERING.—Sealed bids 
addressed to the Town Clerk will be received until 8 P. M. on Dec. 19 
for the purchase of ,000 not to exceed 6% interest pempetery sewer 
bonds. Dated Nov. 1, 1932. Denom., $1,000. Due Nov. 1, 1937. A 
certified check for 2% must accompany each pro l. Legality approved 
by Hawkins, Delafield & Longfellow, of New York. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—The 
$3,000,000 temporary loan issue offered on Nov. 28—V. 135, P 3721— 
was awarded to the First of Boston Corp. of Massachusetts, which named 
an interest rate of 1.15%, at pe: plus a ro of $13. The loan is 
dated Nov. 30 1932 and payable on May 15 1933. The Shawmut Corp., 
of Boston. the only other bidder, named a rate of interest of 1.24%. 


‘ Record of Tax Collections and Temporary Loans.—The city, up to Nov. 
22, had received $46,303,545, or 69%, out of the total real and personal 
tax levy of $67,103,044 for the calendar year 1932, as compared with 

collections of $47,097,049, or 75.7%, of the 1931 tax levy in amount of 
$62,177,331, according to figures contained in the Boston “News Bureau” 
of Dec.’2. ‘The same source revealed that tempor loans negotiated 
by the city to date Cactuding the current issue of $3, ,000) far exceed 
the aggregate of such borrowings of any preceding year, the figure for the 
presens period being $35,000,000, as compared with a total of $24,000,000 
or the entire year of 1931, $22,000,000 in 1930, $21,000,000 in 1929 and 
$19,000,000 in 1928. It is estimated that additional loans amounting to 
about $4,000,000 will be sold during the remainder of 1932, which will 
increase the total of such financing for that year to $39,000,000. The 
comparative record of tax collections was given as follows: 


Real and Personal Tax Cofetions Up To 





Tax Levy. Nov % Collected. 
| RTS. Ea ee $67,103 044.49 $46 ,303 545.61 9.0 
Be ee oa. 5 62,177,331.35 47 ,097 ,049.34 75.7 
;| | et 61,278,861.28 47,191 ,504.62 77.0 
. - CSE eS 55,196,591.20 43,236,507 .88 78.3 


BRADDOCK TOWNSHIP (P. O. Brenton Road R. D. No. 5, Wil- 
kinsburg), Allegheny County, Pa.—FINANCIAL STATEMENT .— 
In connection with the proposed award on Dec. 13 of $12,000 424 % coupon 
township bonds, notice and description of which appeared in—V. 135, 
P. 3721, John R. Smith, Township Solicitor, advises us as follows with 
respect to the financial condition of the Township: 

he assessed valuation for the year 1932 is $976,650. The present bonded 
indebtedness is $16,000. Amount in the Sinking Fund is $7,003. The 
present tax rate is 10 mills on the dollar. 


BRAINTREE, Norfolk County, Mass.—BOND OFFERING.—Sealed 
bids addressed to the Town Treasurer will be received until 2 p. m. on 
Dec. 5 for the punchase of $33,000 sidewalk construction bonds, dated 
Dec. 15 1932 and due serially from 1933 to 1937 incl. Bidder to name the 
rate of int. in his proposal. 


BRIARCLIFF MANOR, Westchester County, N. Y.—PRCPOSED 
BOND ISSUE.—The Board of Trustees is contemplating the sale of an 
issue of about $100,000 water main and sewer system bonds. 


BUFFALO, Erie County, N. Y.—PROPOSED BOND SALE.—Frank 
Vv. Hanavan, City Accountant, reports that present plans call for the 
sale early in January 1933 of an issue of $3,000,000 welfare bonds. Munici- 

al bond houses were advised early in November that, although a relief 


nd issue was schedule for sale, it would not be dis f til af 
1932.—V. 135, p. 3384. posed of until after 


CALHOUN COUNTY (P. O. Hardin), Ill.—BONDS VOTED.—At 
the general election on Nov. 8—V. 135, p. 2523—the voters approved of 
the proposed issue of $25,000 6% impt. bonds, to mature ia from 1 to 5 
years. The result showed that 2,495 votes had been cast in favor of the 
measure, while 526 were in opposition. 


CALIFORNIA, State of (P. O. Sacramento).—BOND SALE POST- 
PONED.— Weare informed by the State Treasurer that the sale of the $725,- 
000 issue of 444 % semi-annual park bonds, scheduled for Dec. 1—V. 135, 
p. 3384—has been postponed to Dec. 8. We have not been advised as to 
any change in the particulars of the issue. Dated Jan. 2 1929. Due on 
ag Fae follows: $67,000 in 1951; $250,000, 1952 and 1953, and $158,000 
in ; 
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CALUMET COUNTY (P. O. Chilton), Wis.—BONDS AUTHOR- 
IZED.—At a meeting of the County Board of Supervisors on Nov. 19 a 
resolution was adopted authorizing the issuance of $300,000 in highway 
improvement, series D bonds, in accordance with the highway program 
adopted at the June 10 1930 election. 


CASS COUNTY (P. O. Linden) Tex.—CONTEMPLATED WARRANT 
SALE.—The County is reported to have advertised its intention to issue 
$19,247.14 in general funding bonds to take up a like amount of warrants. 


CHELSEA, Suffolk County, Mass.—TEMPORARY LOAN .—The 
Manufacturers Trust Co. of New York has purchased a $300,000 tem- 
porary loan issue at 6% discount basis, payable in May 1933. Proceeds 
of the sale will be used to effect payment of the city’s employees to date, 
salaries having been one month in arrears. During the early part of No- 
vember the city paid off loans in amount of $800,000.—V. 135, p. 3385. 


CHICAGO, Cook County, IIl.—PLAN FEDERAL RELIEF LOAN .— 
Mayor Anton R. Cermak has gone to Washington to ask the Reconstruction 
Finance Corporation for $5.000,000 for unemployment relief until funds 
can be collected from the sale of emergency bonds as provided by the 
Illinois General Assembly, it was reported on Nov. 29. 


CHICAGO, Cook County, Ill.—BANKERS STUDY PLAN FOR 
FINANCING $23,489,190 MATURING OBLIGATIONS.—Representa- 
tives of four of New York City’s leading banking institutions and of the 
four largest banks in Chicago met in conference on Nov. 29 for the purpose 
of evolving a plan of making available a total of $23,489,190 to meet bond 
and interest payments on outstanding Chicago obligations which become 
due on Jan. 1 and on Feb 1 1933. (The items making up that aggregate 
appeared in detail in V. 135, p. 2686.) (The local institutions represented 
were the Chase National Bank, National City Bank, Guaranty Trust Co. 
and the Bankers Trust Co.; those of Chicago were the Harris Trust & 
Savings Bank, Continental [llinois National Bank, First National Bank 
and the Northern Trust Co. The New York ‘Times’ of Nov. 30 further 
commented on the meeting as follows: 

‘*The methods of operation discussed included, first, an out-and-out 
banking credit: second, issuance to the public of bond and interest ob- 
ligations, and, third, refunding bonds. If the last course was takea, it 
was d present holders of the city’s maturing bonds would be asked to 
accept new bonds. 

‘‘It is understood also that much of the discussion was regarding the 
extent of participation in the financing by the New York and Chicago 
banking groups, and further, in individual bank preepeses. 

‘*A spokesman for the bankers said nothing definite had n done yester- 
day, but that the groundwork of operations had been laid. Intimate 
discussion of the financial problems of Chicago had been entered into 
resulting in ‘‘hopeful progress.’’ The conference would be resumed _ this 
morning, and if the progress was comparaple to that of yesterday, definite 
plans might pve agepeees before the day was over. It was indica that part 
of the Chicago delegation plaaned to start for home to-night. 

**Mayor Cermak of Chicago may arrive here from Washington to-day, 
but as the conference is strictly a banking affair it was regarded as un- 
likely that the Mayor would attcnd.’’ 

WARRANT REDEMPTION NOTICE.—City Comptroller M. 8. 
Szymeczak announced on Dec. 2 that the following described tax anticipation 
warrants will be paid, on or before Dec. 9, upon presentation, through any 
wank, at the office of the ee Treasurer or at the Guaranty Trust Co., New 
York: Issued account of 1929 taxes, corporate purpose, Nos. 1193 to 1195, 
for $10,000 each, dated April 1 1929. 


CIRCLEVILLE, Pickaway County, Ohio.—BONDISSUE REDUCED. 
—The city council has reduced from $25,000 to $23,000 the amount of 
bonds to be issued to finance the construction of a sewage disposal plant, 
in an effort to accomplish the financing within the 15-mill limitation per- 
mitted by law. An issue for the larger amount would have exceeded this 
statutory limit and the question of the issue would then have to be sub- 
mitted to a vote of the electorate, it was said. At the present time the city, 
it is stated, has bonded indebtedness of $76,822.75 with the sinking fund of 
$7 ,000, leaving a balance of $69,822.75. Taking the sum of $94,123.70 the 
amount of bonded indebtedness the city can have within the 15 mill limit, 
and $69,822.75 already listed as bonded indebtedness, $24,300.95 can still 
be issued. Rather than go so near the dead-line council decided to slash the 
bond issue to $23,000. 


CLEVELAND, Cuyahoga County, Ohio.—BOND SUBSTITUTION 
APPROVED.—Announcement was made by the Reconstruction Finance 
Corporation on Nov. 26 of approval of the substitution of $470,000 Cuya- 
hoga County relief bonds for a like amount of City of Cleveland bonds 
which had been accepted by the Corporation as collateral for a loan made 
to the city in September. The R. F. C. previously had refused to accept 
county bonds as an offset to the loan, it was said. The gxchange was ap- 
proved at the request of Governor George White of OLS, who informed 
the Corporation that a nae a for the city issue had been found and that the 
proceeds of the sale would be used for direct relief purposes as soon as 
they are available. 

(On Oct. 28 the city awarded a total of $808,000 bonds, including a $470,- 
000 5% To relief issue, to Mitchell, Herrick & Co. of Cleveland and associ- 
ates.— V. 135, p. 3194.) 


CLIFTON, Passaic County, N. J.—BOND OFFERING.—Wiliam A. 
Miller, City Clerk, will sell at public auction at 8.15 p . m. on Dec. 20 
the following coupon or registered bond issues aggregating $902,000: 
$363,000 school bonds. Due Sept. 1 as follows: $10,000 from 1934 to 1968 
incl., and $13,000 in 1969. 

314,000 general impt. bonds. Due Sept. 1 as follows: $8,000 from 1934 
to 1956 incl., and $10,000 from 1957 to 1969 incl. 

225,000 water bonds. Due Sept. 1 as follows: $6,000 from 1934 to 1960 
incl., and $7,000 from 1961 to 1969 incl. 

Each issue is dated Sept. 1 1932. Denom. $1,000. Bidder to name 
the rate of int. desired in a multiple of 4% of 1% and within a limit of 6%. 
Prin. and int. (M. & 8.) are payable at the Chatham-Phenix National 
Bank & Trust Co. (merged in February 1932 with the Manufacturers 
Trust Co., New York). No more bonds are to be awarded than will pro- 
duce a premium of $1,000 over the amount of each issue. A certified check 
for 2% of the bonds bid for, payable to the order of the City, must accom- 
pany each proposal. The approving opinion of Caldwell & Raymond 
of New York, will be furnish the successful bidder. (The above bonds 
bes ees en on Aug. 30, at which time no bids were received. 
—V. 135, p. 1686.) 


COLUMBIA, Monroe County, Ill.—SELF-LIQUIDATING LOAN 
GRANTED.—On Novy. 30 the Reconstruction Finance Corporation made 
the following announcement of a $52,000 self-liquidating loan to this city: 

The R. F. C. to-day authorized the purchase of $52,000 bonds, bearing 
int. at the rate of 5% ona 5%% basis of the City of Columbia, Ill. The 
money will be used to construct about five miles of water pipe line and 
a booster pumping station. 

It is estimated that an average of 90 men will be employed three months 
on the basis of a 30-hour work week on the project. Indirect employment 
will be provided for a large number of men in several industries through 
the purchase of about 700 tons of cast-iron pipe, 50 water meters and a 
number of pumps. 

The Columbia water supply system at present comes from gravel wells 
which are deficient in quantity and poor in quality, data in support of 
the application stated. The water also is hard and unsatisfactory for 
domestic use. The R. F. C. loan will be used to finance the construction 
of pe lines permitting the city to purchase water from a neighboring 
village. 


COLUMBIA COUNTY (P. O. Hudson), N. ¥.—PROPGSED BOND 
ISSUE.—An issue of $298,000 highway bonds, at not to exceed 6% int., 
may be offered for sale sometime about Dec. 15, according to report. Bonds 
would mature on Jaa. 1 as follows: $18,L00 from 1938 to 1953 incl. and 
$10,000 in 1954. 


COLUMBUS, Franklin County, Ohio..—-BOND OFFERING .—Sealed 
bids addressed to Samuel J. Willis, City Clerk, will be received until 1 p.m. 
(eastern standard time) on Dec. 15 for the purchase of $63,144 4% % coupon 
or registered special assessment improvement bonds. Dated Jan. 1 1933. 
Due March 1 as follows: $7,144 in 1935: $7,000 in 1936 and 1937, and $6,000 
from 1938 to 1944 incl. Principal and interest (March and September) are 

ayable at the fiscal agency of the city of Columbus in New York City. 
sids for the bonds to bear interest at a rate other than 4% %, expressed in a 
multiple of 4 of 1%, willalso be considered. A certified check for 1% of the 
bonds bid for, payable to the order of the City Treasurer, must accompany 
each pro Transcripts of proceedings will be furnished successful 


posal. 
bidders and sufficient time allowed within 15 days from the time of said 
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award for the examination of such transcript by bidder's attorneys and bids 
may be made subject to approval of same. Place of delivery, City Clerk’s 
office, Columbus, Ohio. 


COVINGTON, Kenton County, Ky.—BONDS NOT SUBMITTED.— 
We are informed that the $250, issue of sewer construction bonds that 
‘was said to be proposed for approval by the electorate—V. 135, p. 1191— 
was not put on the ballot at the general election. 


CRANFORD TOWNSHIP (P. O. Cranford), Union County, N. J.— 
BONDS NOT SOLD.—The $67,000 coupon or registered bonds offered 
at not to exceed 6% interest on Nov. 29—V. 135, p. 3554—-were not sold, 
as no bids were received. The offering comprised $59,000 assessment 
bonds, due on June 15 from 1935 to 1939 incl., and $8,000 improvement 
Panee due on June 15 from 1935 to 1937 incl. Bonds are dated June 15 


CROFTON, Knox County, Neb.—BONDS AUTHORIZED.—The 
Board of Trustees is reported to have passed a resolution providing for the 
issuance of $15,000 in refunding bonds. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND OFFERING. 
J. E. Preston, City Auditor, will receive sealed bids until 12 m. (eastern 
‘standard time) on Dec. 17, for the purchase of $18,000 6% poor relief 
bonds. Dated Dee. 1 1932. Denom. $1,000. Due $2,000 Dec. 1 1934, 
and $2,000 June and Dec. 1 from 1935 to 1938, incl. Interest is payable in 
June and December. Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a multiple of 4% of 1%, will also be considered. A 
-certified check for 2% of the bonds bid for, payable to the order of the City 
Treasurer, must accompany each proposal. 


a 

_ DAYBREAK SCHOOL DISTRICT NO. 17 (P. O. Westhope), Bot- 

tincau County, N. Dak.—CERTIFICATES NOT SOLD.—The $3,500 

isste of certificates of indebtedness offered on Nov. 12—V. 135, p. 3385— 

was not sold, as there were no bids received. These certificates were to 

bear interest at a rate not to exceed 7%, payable in May and November, 
and were due on May 12 1935. 


DAYTON, Montgomery County, Ohio.—BONDS NOT SOLD.— 
The issue of $322,000 6% emergency poor relief bonds offered on Nov. 30— 
Vv. aie * 3722—was not sold, as no bids were received. Dated Dec. 15 
1932. ue $46,000 on Sept. 1 from 1934 to 1940 incl. 


DEARBORN, Wayne County, Mich.—BONDS NOT SOLD.—The 
issue of $100,000 coupon or registered geeral obligation sewer bonds, 
offered at not to exceed 6% int. on Nov. 22—V. 135, p. 3554—-was not 
sold, as the one bid received was not in order and therefore could not be 
ee ee are to be dated about Nov. 15 1932 and mature on 

ov. 52. 


DEL NORTE IRRIGATION DISTRICT (P. O. Del Norte), Rio 
Grande County, Colo.—BONDS VOTED.—At the election held on Nov. 
12—V. 135, p. 3028—the voters are stated to have approved the issuance 
of $34,000 in 6% % spillway construction bonds. Due serially in 40 years. 


DELTA COUNTY (P. O. Delta), Colo.— WARRANTS CALLED.— 
It is reported that various general school fund, special school fund and 
county fund registered warrants were called for payment at par at the 
office of the County Treasurer on Nov. 20. 


DETROIT, Wayne County, Mich.—PROPOSED $20,000,000 BOND 
ISSUE.—Dr. Lent D. Upson, Director of the Bureau of Governmental 
Research, has stated that the salvation of the municipal government for 
the remainder of the current fiscal year, which ends June 30 1933, appears 
to depend wholly upon the successful flotation in January 1933 of the 
contemplated issue of $20,000,000 5-year tax anticipation bonds, according 
to the Detroit ‘‘Free Press’’ of Nov. 20. Mr. Upson has forecast a cash 
deficiency of $3,000,000 at the close of the fiscal period, assuming that 
tax collections and other receipts continue as at present, and the bond issue 
is completely sold. City Controller G. Hall Roosevelt has advocated 
that a special session of the State Legislature be convened for the purpose 
of empowering the city to issue the bonds, which is prohibited at the present 
time as the legal limit for bond borrowings has been reached, it was said. 
The ‘‘Free Press’’ continued as follows with respect to the proposed issue: 

‘*That new forms of revenue, outside of borrowing, must be obtained 
by the City before another fiscal year is obvious to those directing municipal 


‘The legal limit for bonded debt has been reached here, with $363 ,000,000 
outstanding. Aside from that, the City is obligated for more than $50,- 
000,000 of short-term notes. Int. and sinking fund charges for all debts, 
including recent welfare loans and the opened $20,000,000 five-year 
emergency issue, will be more than $40, f for the fiscal year 1933- 
1934. With general property tax collections at the same level in 1933— 
1934 that has been maintained in 1932-1933, there will be about $7,000,000 
available to operate the City for 12 months. 

‘The cost of the Police Department, in the current budget, is more than 
$10,000,000; the cost of the Fire Department is more than $5,000,000; 
the cost of public schools is about $22,000,000, although a substantial 
pertee of this item is met from the State primary fund. However, $7,000,- 


will fail by a wide margin to care for only three of more than a score 
of munici 


sustained 





1 activities which, in the past, have been wholly or partly 
y the general property tax.’’ 


New Comptroller Appointed.—Chester E. Rightor, at present Assistant 
Director of the Detroit Bureau of Governmental Research, will become 
City Comptroller on Dec. 1, 1932, succeeding G. Hall Roosevelt, who has 
resigned as of that date to take a position in private business in Cleveland. 


DORMONT, Allegheny County, Pa.—FINANCIAL STATISTICS.— 
In connection with the issue of $200,000 414% coupon funding bonds, 
awarded on Oct. 14 to a group composed of E. H. Rollins & Sons and R. M. 
Snyder & Co., both of Philadelphia, and 8. K. Cunningham & Co. of Pitts- 
burgh at 101.53, a basis of about 4.34%, public re-offering of which was 
made at prices to yield 4.15% for all maturities—V. 135, p. 3554—tthe 
bankers have prepared the following data pertaining to the financial con- 
dition of the Borough: 

: Financial Statement. 


ee ne CO ee ee ped cé ewe bwue $16,693 ,400.00 
TE EE Rs hig ei nip rs ans cedt's aks neaubbi hee walks 845,975.27 
iy Sa a BR iE BNE oleae: Sabbah gale eA 117,896.45 
I 174,583.37 
ga ge gk ia ap pt A a ty I SDE 553,395.45 


Population 13,400. Percentage of debt 3.3%. 

This stability is strongly indicated by the fact taxes have been collected 
as follows: 1929 taxes 98%, 1930 93%, 1931 85%. 

For the fiscal year of 1932, although taxes can be paid without penalty 
up to Dec. 1, 66% have been paid as of Oct. 7. 

These bonds are issued to refund floating indebtedness incurred for capital 
purposes. 


DOVER, Tuscarawas County, Ohio.—BOND REFUNDING 
OPPOSED.—In an effort to avoid refunding over-due bonds in the amount 
of $22,000, the village plans to obtain authorization to redeem the bonds 
from funds totaling $25,000 which have accumulated in the gas tax account. 
The fund would be reimbursed out of later tax collections, it was said. 


DURHAM, Durham County, N. C.—NOTES AUTHORIZED.—The 
City Council is reported to have authorized recently the issuance of $300,000 
in tax anticipation notes. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFERING. 
—Sealed bids addressed to Shelton J. Overdorf, City Auditor, will be 
received until 12 M. on Dec. 21 for the purchase of $39,267.52 6% street 
and sewer impt. bonds. Dated Nov. 1 1932. One bond for $267.52, 
others for $1,000. Due Sept. 1 as follows: $7,267.52 in 1934, and $8,000 
from 1935 to 1938 incl. Int. is payable in March and September. Bids 
for the bonds to bear int. at a rate other than 6%, expressed in a multiple 
of \% of 1%, will also be considered. A certified check for 2% of the bonds 
bid for, payable to the order of the City, must accompany each proposal. 


EASTON, Northampton County, Pa.—BOND OFFERING.—J. H. 
Warner, City Clerk, will receive sealed bids until Dec. 27 for the purchase 
of $470,000 4% funding bonds, due $47,000 annually in from 1 to 10 years. 


EATON COUNTY (P. O. Charlotte), Mich.—NO DIRECT ROAD 
TAX FOR 1933.—No direct tax will be levied in 1933 for the maintenance 
and construction of the county highway system, it was decided at the 

] session of the Board of Supervisors recently. The entire highway 
program will be financed out of the county’s portion of the State gasoline 
tax and the auto weight tax. This marks the first time in a period of 
over 20 years that a direct tax for highway purposes has not been levied 
by the county. 
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ECORSE TOWNSHIP, Wayne County, Mich.— BONDS NOT SOLD.— 
Nicholas J. Strassner, Township Clerk, reports that no bids were received 
at the offering on Nov. 23 of $100,000 6% public welfare bonds, to mature 
$25,000 annually on Dec. 1 from 1934 to 1937 incl. 


ERIE COUNTY (P. O. Buffalo), N. Y¥.—$600,000 LOAN AUTH- 
ORIZED.—Charles Ulrich, County Treasurer, has been authorized to 
borrow $600,000 from local banks to provide funds for operating Ronwes 
during the month of December. The loan, to bear interest at 6%, has 
been made necessary as a result of the non-payment of almost $2,000,000 
in taxes, according to the Treasurer. Since June 1 loans amounting to 
$1,400,000 have been obtained, it was said. 


ETNA, Allegheny County, Pa.—BOND SALE.—The issue of $40,000 
4% % coupon nds offered on Nov. 28—V. 135, p. 3385—was awarded 
to Norman Ward & Co. of mong ye | at ir plus a premium of $1,804.40, 
equal to 104.51, a basis of about 4.29%. Dated Dec. 11932. Due $5,000 


on Dec. 1 1938, 1940, 1942, 1944, 1946, 1948, 1950 and 1952. Bids received 
at the sale were as follows: 
Bidder— Premium. Bidder— Premium. 
Norman Ward & Co. (suc- Glover & MacGregor, Inc__$1,232.00 
cessful bidders) -_.__--- $1,804.40|S. K. Cunningham & Co... eo -8 


First National Bank, Etna_ 1,744.00|J.H. Holmes & Co 
Singer, Deane & Scribner__ 1,600.00! 


EUCLID, Cuyahoga County, Ohio.—LOWER BOND DENOMINA- 
TIONS URGED.—The City Council on Nov. 21 authorized reducing the 
denominational value of the $44,520 6% deficiency bonds unsuccessfully 
offered on Oct. 14—V. 135, p. 2858—from the previous unit of $500 to that 
of $50 each, for the purpose of making the bonds more salable. ‘The Council 
was informed that a number of holders of the city’s bonds which became due 
on Oct. 1 1932 and have not been paid, have indicated a willingness to 
accept new refunding obligations provided the latter were certified as legal 
by Squire, Sanders & Dempsey of Cleveland. A resolution was then 
adopted authorizing the law firm to prepare the transcript for the refunding 
issues. City Auditor W. B. Gilson reported that the holders of about 
$340,000 bonds of the total of $540,000 that have matured are willing to 


make the exchange. 
(The city failed to receive a bid at the offering on Sept. 30 of $530,000 
6% refunding special assessment bonds and $36,000 6% refunding general 


obligation bonds.—V. 135, p. 2524.) 


FAIRFAX COUNTY (P. O. Fairfax), Va.—PRINCIPAL AND IN- 
TEREST PAYMENT.—The County Board of Supervisors is notifying 
holders of county highway bonds dated Dec. 15 1922 and holders of remain- 
ing unpaid interest coupons thereon, that payments of principal and_un- 

aid interest ag pore amounting to $25 vn bond, will be paid on Dec. 
Ps at the Chase National Bank in New York City. The issues comprise 
st0.000 Falls Church District bonds and $175,000 Providence District 
nds. 


FERNDALE, Oakland County, Mich.—NOTE REFUNDING 
ELAR a See Manager Jay F. Gibbs has been instructed to petition 
the State Public Debt Commission for authority to refund $150,000 out- 
standing tax anticipation notes over a period of eight years. 


FORSYTH COUNTY (P. O. Winston Salem), N. C.—NOTE SALE. 
—A $10,000 issue of bond anticipation notes was offered on Nov. 29 and 
was purchased by the Wachovia Bank & Trust Co. of Winston-Salem 
at 6%. Denom. $1,000. Dated Sept. 1 1932. Due on Sept. 1 1933. 
Payable in New York. 


FRANKLIN PARISH (P. O. Winnsboro), La.—FUTU"E SALE 
NOT CONTEMPLATED.—We are now informed that the certificates of 
indebtedness in the aggregate amount of not less than $51,248.69, and not 
more than $53,945.99, and to bear int. at a rate not to exceed 7%, that were 
offered for sale without success on Nov. 12—V. 135, p. 3723—will not be 
offered whey again. These certificates bore maturity dates from Nov. 1 
1933 to : 


GARDEN CITY, Nassau County, N. Y.—BOND OFFERING.— 
Eugene R. Courtney, Village Clerk, will receive sealed bids until 6 p. m. 
on Tea. 12 for the purchase of $197,000 5% coupon general improvement 
bonds. Dated Jan. 1 1933. Denom. $1,000. Due Jan. 1 as follows: 
$20,000 from 1934 to 1939 incl.; $19,000, 1940 to 1942 incl.; $4,000 from 
1943 to 1945 incl., and $1,000 from 1946 to 1953 incl. Bids will also 
be considered for the bonds to bear interest at any other rate, expressed 
in a multipls of 4% of 1%, and limited to6%. Interest is payable in J. & J. 
Split interest rate bids will not be considered. Proposal to be accom- 
panied by a certified check for 2% of the bonds bid for, payable to the 
order of the Village Treasurer. The approving opinion of Thomson, 
Wood & Hoffman, of New York, will be furnished the successful bidder. 


GARFIELD, Bergen County, N. J.—BONDS NOT SOLD.—The issue 
of $583,000 coupon or registered water bonds, offered at not to exceed 6% 
interest on Nov. 28—V. 135, - 3555—was not sold, as no bids were re- 
ceived. Dated Dec. 1 1931. ue serially on Dec. 1 from 1933 to 1967 incl. 


GEORGETOWN, Gerogetown County, S. C.—BOND SALE POST- 
PONED It is announced by P. H. Pow, City Clerk and Treasurer, that 
the sale of the $75,000 444% semi-ann. refunding bonds, scheduled for 
Dec. 1—V. 135, p. 3555—has been postponed. Due in 30 years. 


GIRARD, Trumbull County, Ohio.—BONDS NOT SOLD.—The 
issue of $10,000 6% storm and sanitary sewer construction bonds offered 
on Nov. 26—V. 135, p. 3385—was not sold, as no bids were received. 
Dated Oct. 11932. Due $2,500 on Oct. 1 from 1934 to 1937 incl. 


GRAND TRAVERSE COUNTY (P. O. Traverse City), Mich.— 
BOND SALE.—The issue of $50,000 414 % calamity bonds offered on Nov. 
28—V. 135, p. 3723—was awarded to John Nuveen & Co., of Chicago, at 
a price of 96.81, a basis of about 5.51%. Due $12,500 annually on Dec. 1 
from 1934 to 1937 incl. 


GRANITE CITY, Madison County, Ill.—BONDS AUTHORIZED .— 
Faced with the problem that unless funds were raised the schools would 
have to close after Jan. 1 1933, the School Board on Nov. 22 authorized 
the issuance of $100,000 bonds to finance operating expenses. The bonds 
will mature over a period of 20 years and must first be appreved by the 
State Legislature before they can be sold. Delinquent school taxes out- 
standing amount to $83,000, in addition to that amount of anticipated 
warrants, it was said. 


GROSSE POINTE FARMS, Wayne County, Mich.—NOTE OFFER- 
ING.—Sealed bids addressed to John R. Kerby, Village Clerk, will be 
received until 8 p. m. on Dec. 5 for the purchase of $105,000 not to exceed 
6% interest notes, representing a loan in anticipation of the collection 
of taxes for the next succeeding fiscal year beginning March 1 1933. The 
notes will be dated Dec. 1 1932 and mature on Sept. 1 1933. A certified 
check for $500 must accompany. each proposal: 


GROSSE POINTE PARK, Wayne County. Mich.—NOTES NOT 
SOLD .—Waldo J. Berns, Village Clerk, reports that no bids were received 
at the offering on Nov. 25 of $106,000 tax-anticipation notes, to mature 
$53.000 on Aug. 15 and Sept. 15 1933. Bidders were asked to stipulate 
the rate of interest and the denominations desired. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—PROPOSED 
BOND REFUNDING.—At a special session held on Nov. 28 the County 
Commissioners are reported to have offered a resolution authorizing the 
preliminary steps in the refinancing of $110,000 of bonds, as approved in 
June by the Local Government Commission. ‘The resolution is said to 
provide that the County proceed with the initial legal advertisement of 
the proposed bond issue. 


GULFPORT, Harrison County, Miss.—BbOND OFFERING.—It is 
reported that sealed bids will be received until Dec. 3 by Florence Cassibry 
for the purchase of an issue of $150,000 port improvement bonds. 


HACKENSACK, Bergen County, N. J.—BOND OFFERING.— 
William Schaaf, City Clerk, will receive sealed bids until 8 p. m. on Dec. 5 
for the purchase of $179,000 not to exceed 6% interest coupon or registered 
bonds, divided as follows: 
$125,000 public impt. bonds. Due Feb. 1 as follows: $8,000 from 1935 

to 1939 inel.; $2,000, 1942; $7,000, 1943; $12,000 from 1944 to 
1946 incl.; $2,000, 1947; $12,000 from 1948 to 1950 incl., and 
$2,000 in 1951. ; } 

54,000 assessment bonds. Due Feb. 1 as follows: $8,000 in 1935; 

$9 000 from 1936 to 1939 incl.; $4,000 in 1940, and $6,000 in 1941. 

Each issue is dated Feb. 1 1932. Denom. $1,000. Prin. and int. 

(F. & A.) are payable at the City National Bank, Hackensack. The 





amounts to be raised through the sale of the respective issues are $123,750 
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and $53,460. A certified check for 2% of the bonds bid for, payable 
to the order of the city, must accompany each proposal. he a ving 
opinion of Reed, Hoyt & Washburn, of New York, will be furnished the 
successful bidder. 

(These bonds are part of a total of $233,000 unsuccessfully offered on 
two occasions during September—V. 135, p. 2201.) 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—LIST OF BIDS.— 
The following is an official list of the bids submitted for the issue of $110,000 
series © emergency poor relief bonds awarded on Nov. 25 to the N. W. 
Harris Co. of Chicago and Breed & Harrison, Inc., of Cincinnati, jointly, 
on a net interest cost basis of about 4.24%—V. 135, p. 3723. 


Bidder— Int. Rate. Prem. 
N. W. Harris Co. and Breed & Harrison, jointly.... 4%% 0.00 
Widman, Holzman & Katz, Cincinnati-.......-.--.-. AMG, 70.00 
Gales is Ulb.;, CRM... - os cavccabtedoviceapeacn 44%, 455.55 
Gane Oe 8 | CO. 0 o = a cis stn Pein Bee aoa ete 44% 72. 
BancOhio Securities Co., Columbus, and N. 8. Hill 

&:Oe., CORSENAE, SONG co 6 oon en npancunennccss 44% 2. 
Seasongood & Mayer, Cincinnati_.-.....-...-----. 44% 777.77 


BONDS PUBLICLY OFFERED.—Public re-offering of the bonds is 
being made at prices to yield 3.50% for the 1934 maturity, 1935, 3.75%; 
1936, 3.90%; and 4% for the maturities from 1937 to 1940, incl. Legality 
to be approved by Sjuire, Sanders & Dempsey, of Cleveland. The bankers 
state that the bonds are being offered subject to the opinion of counsel 
that they will be direct general obligations of the entire County, payable 
from taxes levied against all the taxable property therein within the limits 


by law. 
Financial Statement (As officially reported by the County Clerk Nov. 4 1932.) 


Agnemmed. valuation for tasation... . 2... nc ccacccscwecconce $1,114,869,000 

Fotal debt (thie iasue inciuded) .. ..25.mcsscccuscsececnsen 19,159,095 

pO ER Ee eae vee $3,715,846 
RE FSR Se ER Te OTE LT SERS ee 15,443,249 


Net de 
Population, 1930 Census, 589,356; 1920 Census, 493,678. 


HANOVER SCHOOL DISTRICT, York County, Pa.—BOND OFFER. 
ING.—Claude O. Meckley, District Treasurer, will receive sealed bids 
until 22. m. on Dec. 17, for the purchase of $50,000 444% school bonds. 
Dated Nov. 1 1932. Denom. $500. Due Nov. 1 as follows: $1,099 from 
1935 to 1941 incl.: $1,500, 1942 to 1947 incl.; $2,000, 1948 to 1954 incl. 
$2,500 in 1955 and 1956, and $3,000 from 1957 to 1961 incl. Bonds are 
registerable as to principal only at the office of the District Treasurer. 
A certified check for 1% of the bonds bid for, payable to the order of the 
Treasurer, is required. Proceedings in connection with the issuance of 
the bonds are subject to the pe to of the Department of Internal Affairs 
of Pennsylvania. Delivery of the bonds will be arranged for between the 
School District and the successful bidder. 

HOBART, Kiowa County, Okla.—BOND SALE RULING.—Passing 
on the question as to whether this city can sell its $250,000 water works 
impt. issue to the Reconstruction Finance Corporation (V. 135, p. 3196), 
and accept installment payments as funds are needed for work, Attorney- 
General King of Oklahoma, held that the entire issue must be sold at one 
time and the sale must be unconditional, according to report. He is re- 
ported to have stated that there is no State law against acceptance of pay- 
ments ininstallments. The application of the city for the sale was submitted 
independently of Governor Murray’s office, as the R. F. C. is empowered 
to make direct loans on self-liquidating projects. 

HOPKINSVILLE, Christian County, Ky.—BONDS TO BE PUR- 
CHASED.—On Nov. 30 the Reconstruction Finance Corporation made 
the following announcement of its agreement to purchase $305,000 6% 
sewerage system bonds of this city: : 

“The R. F. C. to-day agreed to purchase $305,000 bonds of the City of 
Hopkinsville, Ky., bearing interest at the rate of 6%, to be purchased at 
par and secured by a pledge of the city’s serwage system revenue and a 
statuatory mortgage lien. he money will be used by the city, following 

urchase of the existing sewer system, to construct extensions and additions. 

“It is estimated that employment will be provided on the site for 300 men 
for approximately 78 weeks on the basis 6f a 30-hour work week. Em- 
ployment indirectly will be created for many men through the purchase 
of about $115,000 of materials. z 

“The present sewer system serves the business section of the city and 
about one-third of the residence section. The only disposal system at present 
is a septic tank which is inadequate and has been condemned by the State 
Board of Health. Data in support of the application state that a new sewer 
8 is urgently needed as a health measure and that relief of unem- 
slstaees is y needed.’’ 


HOWIE SCHOOL DISTRICT NO. 16 (P. O. Sanish), Mountrail 
County, N. Dak.—CERTIFICATES NOT SOLD.—The $2,200 issue of 
certificates of indebtedness offered on Nov. 5—V. 135, p. 3196——-was not 
sold, as there were no bids received, according to the District Clerk. Inter- 
est rate not to exceed 7%, payable semi-annually. Due on May 1 1934. 


HUTCHINSON, McLeod County. Minn.—BOND ELECTION CAN- 
CELED.—It is stated that the election scheduled for Nov. 22 in order to 
vote on the peepee issuance of $270,000 in light and power plant bonds— 
V. 135, p. 338 as been canceled. 


ILLINOIS, State of (P. O. Springfield).—LOAN GRANTED.—A 
loan of approximately $5,000,000, bringing the total to over $25,000,000, 
was granted to this State by the Reconstruction Finance Corporation 
on Nov. 29, following a plea made on that day by a group of State and 


municipal officials to the Board for assistance in caring for its destitute 
during December. The text of the announcement made by the Corporation 
reads as follows: 

“The R. F. C., upon application of the Governor of Illinois, to-day 


made available $4,935,078 to meet current emergency relief needs for 
the month of December in 24 counties of that State. 

‘These funds are made“vailable under Title I, Section 1, Subsection (c) 
of the Emergency Relief and Construction Act of 1932 with the under- 
standing that the responsibility of the political subdivisions and the State 
of Illinois to make every effort to develop their own resources to provide 
relief is not in any vey diminished. 

“For the month of November a total of 63 Illinois counties received 
supplemental Federal relief funds. Counties not included in the applica- 
tion of the Governor for December will finance their own needs from 
accumulated shares of unencumbered motor fuel tax, in accordance with 
recent legislative action and from private contributions. 

“On Nov. 8 the voters of Illinois approved the $20,000,000 Emergency 
Relief Bond issue submitted by the Legislature to cover funds made avail- 
able early in the year for relief purposes. 

“Since Nov. 21 1932 the Illinois Legislature has enacted legislation 
authorizing county boards by two-thirds vote to issue bonds without 
referendum against the counties’ shares of motor fuel tax not to exceed 
six times the allotments of motor fuel tax to the counties during the pre- 
ceding year; authorizing county boards at any time prior to July 1 1933 
by two-thirds vote to levy a sales tax of not to exceed 1% of the retail 
selling price of ‘tangible personal property sold at retail, and authorizing 
the County Board of Cook County by resolution to issue and sell bonds 
not in excess of $17,000,000.’ 

‘*While Illinois has passed certain relief legislation, it has not yet made 
sufficient provision to enable the State and its political subdivisions to 
meet the emergency relief needs. 

“The course of action of the R. F. C. in considering any additional 
application for funds under Title I of the Emergency Relief and Con- 
struction Act of 1932 must be determined by further steps which are taken 
by the State and its political subdivisions, as it is clearly the intent of 
the Act that funds made available under this Act should not be in lieu 
of, but merely supplemental to, local and State funds and private con- 
whens. - cs 

“The R. F. C. heretofore has made available $20,303,150 to mee mn 
emergency relief needs in the State of Illinois.’’ hmerens 


IOWA, State of (P. O. Des Moines).—LOAN GRANTED.—tThe fol- 
pwns is ee text < an papommownens. made on Dec. 1 by the Reconstruction 
ce Corporation regarding a $30, relief loan 
Black Hawk County: . 4 an made on that date to 
“The R. F. C., upon application of the Governor of Iowa, to-day made 
available $30,000 to meet current emergency relief needs in the C 
Black Hawk for the period Nov. 16 to eg 31 1932. ae ae ny 
“These funds are made available under Title I, Section 1, subsection (e) 
of the Emergency Relief and Construction Act of 1932 with the under- 
standing that the responsibility of the County of Black Hawk and the 
State of tome te develop their own resources to provide relief is not in any 
wa, 4 
“Supporting data show that a total of $228,049 was spent for relief pur- 
poses during the first nine months of 1932, of which $189,237 came from 
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local government funds. Resources now available or which can be made 
available are said to be entirely inadequate to meet the relief need for the 
remainder of this _— 

“The R. F. C. heretofore has made available $34,000 to meet current 
emergency relief needs in Webster County, Iowa.’’ 


IOWA CITY, Johnson County, lowa.—PRICE PAID.—The $5,500 
issue of 6% semi-ann. fire truck bonds that was purchased by the Seagrave 
Corp.—V. 135, p. 3723—-was sold at par and was in payment for a fire 
aon Le} as follows: $2,000 on May and Nov. 1 1933, and $1,500 on 

ay 34. 


IRONTON, Lawrence County, Ohio.—BOND OFFERING.—C, C. 
Crace, City Auditor, will receive sealed bids until 12 m. on Dec. 15 for 
the purchase of $9,000 6% refunding bonds. Dated Dec. 11932. Denom. 
$1,000. Due one bond —— = Dec. 1 from 1934 to 1942 incl. Int. 
is payable in June and Decem . Bids for the bonds to bear in 
at a rate other than 6%, expressed in a multiple of % of 1%, will also be 
considered. A certified check for $90, payable to the order of the city, 
must accompany each proposal. 


JACKSON, Hinds County, Miss.—INTEREST RATE.—The $90,000 
issue of refunding street impt. and luiquidation bonds that was purchased 
by Saunders & Thomas of Memphis, at a price of 95.00—V. 134, p. 4357— 
was sold as 6% bonds, payable (M. & N.) on a basis of about 6. ve 
Due as follows: $3,000, 1938 to 1942; $4,000, 1943 to 1947; $5,000, 1 
to 1952, and $6,000, 1953 to 1957, all incl. 


JACKSON, Jackson County, Mich.—BOND OFFERING .—Clifton 
H. Vedder, City Clerk, will receive sealed bids until 8 p. m. (Eastern 
standard time) on Dec. 5 for the purchase of $84,000 emergency welfare 
bonds of 1932, the principal and interest of which is to be paid out of a 
separate welfare bond sinking fund, to be created by tax levies of equal 
amounts in 1933, 1934 and 1935, said bonds being also issued upon the faith 
and credit of the city. Bidder to name the rate of interest in his proposal. 
Bonds will be dated Dec. 1 1932 and payable on Dec. 1 1935. Interest is 
payable in June and Dec. Bids must be accompanied by a certified check 
for 2% of the bonds and shall state whether city or bidder will pay for 
pringing and delivery of the obligations. Legal opinion will be furnished 
9y the city. Bonds will be of such denominations and payable at any 
bank or banks designated by the successful bidder. 


JACKSON COUNTY (P. O. Maquoketa), lowa.—BOND SALE.—A 
$15,000 issue of funding bonds is reported to have been purchased recently 
by the White-Phillips Co. of Davenport. 


JEWETT, Harrison County, Ohio.—BOND SALE.—The issue of 
$12,000 6% water works bonds offered on Nov. 25—V. 135, p. 3386—was 
ae at a price of par by the First National Bank, of Jewett. Dated 

ec. 1 1932. Due $400 on June and Dec. 1 from 1933 to 1947 incl. 


KALAMAZOO SCHOOL DISTRICT, Kalamazoo County, Mich.— 
BOND SALE.—The issue of $477,000 series 33R, refunding bonds offered 
on Nov. 28—V. 135, p. 3723—-was awarded as 44s to the First Detroit Co. 
of Detroit, and the Harris Trust & Savings Bank of Chicago, jointly, at 
par plus a premium of $262.36, equal to 100.055, a basis of about 4.24%. 
Due on Dec. 1 as follows: $32,000 in 1933; $31,000 from 1934 to 1938 inel.: 
$32,000 from 1939 to 1945 incl., and $33,000 in 1946 and 1947. Public 
reoffering of the bonds is being made at prices to yield from 3 to 4.10%, 
according to maturity. 


KENT, Portage County, Ohio.—BONDS NOT SOLD.—A. J. Lauder- 
baugh, City Auditor, informs us that, although no bids were received at 
the offering on Nov. 21 of $3,548.64 6% pene assessment street impt. 
bonds—V. 135, p. 3386—he is of the belief that exchange of the bonds will 
be made for the outstanding notes, for the payment of which the bonds are 
being issued. Dated Dec. 1 1932. Due on Oct. 1 from 1934 to 1942 incl. 

KILGORE INDEPENDENT SCHOOL DISTRICT (P. O. Kilgore) 
Gregg County, Tex.— BONDS VOTED.—We are informed by the District 
Clerk that at the election held on Nov. 23 (V. 135, p. 3724) the voters 
approved the issuance of $200,000 in 5% junior high school bonds by a 
count of 90 ‘‘for’’ to 8 ‘‘against.’’ Due in 5 years. 

LAKE COUNTY (P. O. Painesville), Ohio.— BONDS NOT SOLD.— 
The issue of $142,000 6% coupon refunding bonds offered on Nov. 28 
—V. 135, p. 3556—was not sold, as no bids were received. Dated Oct. 1 
32. Due semi-annually on April and Oct. 1 from 1934 to 1943 incl 

LA MESA, LEMON GROVE AND SPRING VALLEY IRRIGATION 
DISTRICT (P. O. La Mesa), San Diego County, Calif.—BONDS NOT 
SOLD.—The $500,000 issue of 6% coupon semi-annual irrigation bonds 
offered on Nov. 25—V. 135, p. 3386—was not sold, as there were no bids 
received. Dated Jan. 11925. Due from Jan. 1 1946 to 1965 inclusive. 


LAPORTE (P. O. LaPorte), Ind.—BOND OFFERING.—Roy W. 
Leets, County Auditor, will receive sealed bids until 10 a. m. on Dec. 5 
for the purchase of $17,337.60 6% ditch construction bonds. Dated Dec. 1 
1932. Denoms. $500 and $233.76. Due $1,733.76 annually in from 1 to 
10 years. Interest is payable in June and December. 


LAWRENCEBURG, Lawrence County, Tenn.—BOND SALE.—The 
$40,000 issue of not to exceed 6% semi-annua! municipal building bonds that 
was voted on May 12—V. 134. p. 3858—is stated to have since been sold 
to an undisclosed purchaser. Due in 15 years. 


LONG PINE, Brown County, Neb.—BONDS VOTED.—We are ine 
formed that at an election held on Nov. 25 the voters approved the issuance 
of $15,000 in 534% water bonds by a count of 176 ‘‘for’’ to 14 ‘‘against.’” 
Due in 20 years and optional in 5 years. It is stated that the bonds wil] 
be offered for sale in the near future. (This report supersedes that given 
in V. 135, p. 2859.) 


LOOKOUT MOUNTAIN, Hamilton County, Tenn.—LEGALITY 
APPROVED.—In connection with the $96,000 issue of 6% impt. bonds 
that was purchased at par by the Hamilton National Bank of Chattan 
—V. 135, p. 2859—we are informed that the bonds were approved by 
Caldwell & Raymond of New York. Due on July 1 1952. 


a 

LOS ANGELES METROPOLITAN WATER DISTRICT (P. O.' 
Los Angeles), Los Angeles County, Calif.—BOND SALE CONTEM- 
PLATED.—tThe Board of District Directors are said to have voted on 
Nov. 25 to advertise for bids on the first $2,016,000 of bonds for the cost 
of construction expenses on the $220,000,000 Colorado River aqueduct 
roject. The bonds cannot be disposed of unless the bidder agrees to take 
% interest or less; but it was pointed out that the Reconstruction Finance 
Corporation is sure to bid, since the District was able recently to obtain 
an agreement with that body for the Federal unit to bu 0,000,000 
out of the total issue of $220, ,000 bonds—V. 135, p. 3383. 


McKEESPORT, Alleghen County, Pa.—BOND OFFERING.— 
William V. Campbell, City Comptroller, will receive sealed bids until 
2 p.m. on Dec. 12 for the purchase of $130,000 4% soKewport- Dugueme 
bridge bonds. Dated Nov. 1 1932. Denom. $1,00:. Due on Nov. 1 
as follows: $5,000 from 1933 to 1946 incl., and $10,000 from 1947 to 
1952 incl. Interest is payable in M. & N. The offering notice states 
that the bonds and interest thereon will be payable without deduction 
for any taxes that may be levied or a thereon, or on the debt se- 
cured thereby, under any present or future law of the State of Pennsylvania. 
A certified check for 1% of the total issue must accompany each proposal. 
Bonds are being offered subject to the approval of the Department of 
Internal Affairs of Pennsylvania. 


McLEAN COUNTY SCHOOL DISTRICT NO. 8 (P. O. Under- 
wood), N. Dak.—CERTIFICATE OFFERING.—It is reported that 
sealed bids will be received until 2 p. m. on Dec. 6 by C. W. Gannon, 
District Clerk, for the purchase of a $10,000 issue of certificates of in- 
debtedness. Due on Dec. 15 1933. A certified check for not less than 
2% of the bid is required. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING .— 
Albert A. Hupp, ———— Auditor, will receive sealed bids until 10 a. m. 
ase of $62,100 om townanep poor relief bonds. 


3.050 May 15 and Nov. 15 1941. To enable the imme- 
bonds on day of sale, the transcript will have attached 


1940 incl., and 
diate delivery o' 


thereto a tten opinion of the examining attorneys, cost of same to be 
paid by the county m the proceeds of the sale. 
MAINE (State of).—TRANSFER OF FUNDS FOR RELIEF PUR- 


POSES AUTHORIZED.—A transfer of $25,000 from the State Cont 
Fund to the Fund for the Relief of Poor and Dependen 


ent 
t Persons has 


authorized by Governor Gardiner and the Executive Council, as the 
original appropriation of $160,000 for that pu 
and bills now due against the fund total more t 


exhausted 


has ° 
an $50,000. The forth- 
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senstem of tip Btete Lagisinguns wih be sdeed a deficien 
Bill to: cov So boa one ear on June 3 
963, according to Budeee William H. fie fic 


"Maseeeeen. Carroll Bes Iowa.—BOND ELECTION .—It is re- 
ported that an election will be held on 1582 38 eer te vate on She pro- 
posed issuance of $135,000 in municipal electric light plant bonds 


MARION COUNTY (P. O. indinanpolte), Ind.—NOTE S —_ 
The issue of $120,000 poor relief notes offered ov.25—YV. 139. Daye 3387— 
Was award bell & Co. of Indiana lus a 


of $33 .85, equal to 100.02, a ae ee TS Dated’ ov.25 

932 and due $60,000 on May 15 and Nov. A _ bid for the issue 
at / interest plus a premium , Was yp 2. SN a grow 

of , Union Trust Co., Fletcher American Nati Bank, niente 


Fletcher Trust Co., Merchants National Bank’ and the 
Trust Co. all of Indianapolis. 


Ly age CITY, Cerro Gordo County, lowa.—PRICE PAID.—The 
0,000 issue of sewer bonds that was purchased as 4%s by the First 
ational Bank of Mason City—V. 135, p. 3724—is stated to have been 


awarded ee eee & LOL ae a basis of a ut 4.44%. from Dec. 1 
1934 to 1943 in 

MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTE 
SALE.—A $70,000 ue of revenue anticipation notes was offered on 


Nov. 29 and purchased by_the American Trust Co. of Charlotte, at 6%, 

plus a premium of $10. Dated Dec. 2 1932. Due on March’ 2 1933. 
NOTF SALE.—It is also reported that a $25,000 issue of revenue antici- 

ry notes was purchased on Nov. 23 by the American Trust Co. of Char- 


: ree: at oer. paying a premium of $5. Dated Nov. 25 1932. Due on 
e 


MEMPHIS, Shelby County, Tenn.—BOND OFFERING.—Sealed bids 
will be received until 2 30 p. m. on Dec. 20 by D. C. Miller, City Clerk, 
for the purchase of a $250,000 issue of coupon wo bonds. ‘Interest rate 
is not to exceed 6%, payable J.& D. Denom. $1,000. Dated Dec. 1 1932. 
Due $10,000 from Dec. 1 1933 to 1957 incl. Prin. and int. payable at the 
City Hall in Memphis or at the office of the fiscal agent of the city in New 
York. The bonds will be prepared without cost to the purchaser. The 
unqualified approving opinion of Thomson, Wood & Hoffman of New York 
will be furnished. The bonds may be registered as to principal only and 
may be discharged from registration and in registered at will. The 
bonds will be delivered by the city in New York or its equivalent at the 
option of baw J bidder if bidder so states in bid, naming the = of delivery. 

very will be made on or before Dec. 31. The city has no option of 

Payment prior to maturity. The bidder will name the rate of interest in a 
Paultiple of 4 of 1%. No higher rate of interest shall be chosen than shall 
be required to insure a sale at par. certified check for $2,500, payable 
to the city, must accompany the bid. 


MESA COUNTY (P. O. Grand Junction), Colo. WARRANTS 
CALLED .—The County Treasurer is reported to have called for payment 
at his office on Dec. 11, on which date interest shall cease, various county, 
ee revenue, county pauper fund, county road fund, West Palisade 

estic Water Works District, special school fund and teachers or general 
school fund warrants. 


MIAMI CONSERVANCY DISTRICT, Ohio.—BONDS PUBLICLY 
OFFERED.—Van Lahr, Doll & Isphordi: g of oiemett, are offering for 
public investment, to yield 4. 60%, a block. of $25.00 4 % fl-od preven- 
tion bonds, due Dec. 1 as follows: $5,000 in 1941 and 1942¢ $10, 000 in 1943, 
and -$5,000 in 1944. 


pote COUNTY (P. O. New Brunswick), N. J.—BOND 
SAL Collings & Ca of Philadelphia, iu association with B. ce 
Van y Co ‘+ Co. and M. Schlater & Co., both of New Yor’ , -ecentl 
purchased an issue of $450 000 6% tax revenue bonds, dated Dec. 1 1 193; 
and due on Dec. 1 as follows: $100,000 in 1933 and 1934, and $20V.000 in 
1935. | Rs. 4, and interest (June and Dec.) are payable at the Commeee 

Legality to be approved by Caldwel' & Ravmond, 

New York. The county reports an assessed valuation for 1932 of $230 
646,149 and a net bonded debt (loss $424,740 sinking funds) in amount of 
$6,729,760. Taxes delinquent on account of the 19 2 levy of $2,084,121 
are reported at $135,872, while there are no delinquencies in account of the 
lee of $2. 255,434 and $1,927,188 for the years 1931 and 1929, respectively, 

was sa 


cl yep our (P. O. awasteee) Wis.—BOND SALE NOT 
CONSUM D.—We are informed as follows g the cancellation 


Banog. 4 series B ponds to a syndicate 
eaded by the Chase Harris Forbes of New York, as 4s, at 98.155, 
a@ basis of about 4 5 le iz. P- 3556- 
rejected because of W u 





“Sale of Chase Harris Forbes was 

preme Court decision that Milwaukee 

County bonds were not aren A out of unlimited ad valorem taxes but 

subject to statu limitation that total county taxes shall not exceed 

1h of equalized valuation. Tax levying Lewes ample despite limitation.” 

quete in part as follows from the Milwaukee ‘‘Sentinel’’ of Nov. 24: 

ae financial emergency which may mean the extension of all county 

Gesation. including pay rolls, for at least three weeks, faced Milwaukee 

County Wednesday when ne Chase Harris Forbes Co., New York, rescinded 
its recent purchase of $1 ,000,.000 in relief bonds. 

“With only $364,000 in the treasury and liabilities exceeding that amount, 

meeting of the County Board has been called for next Wednesday 

st Pp. m. to pass some measure enapling the government to get immediate 


“Frank Bittner, County Auditor, has sent notices to 26 financial syn- 
dicates of another sale of the bonds, bids to be opened t 10 a. m. next 


ednesday. 

“Refusal of the New York syndicate to buy the bonds after they had 
been printed and sold as aqeroves by the Chapman & Cutler company, 
Chicago bond e experts, was based on a decision of the Wisconsin Supreme 

1 


“The decision holds that the limit of County taxation must not exceed 
1% of the equalised valuation of the property in the County In its purchase 
contract, the Chase Harris Forbes ©o. provided for payment on interest 
and principal on the bonds by unlimited ad valorem taxation.’ 

BONDS PARIIALLY SULL .—Of the above issue of bonds a block of 
$6Uu,000 is stated to have been purcnased on Nov. 30 by a syndicate com- 

ed of Halsey, Stuart & Co., and Darby & Co., both of New York, and 
Reifel. Nicolaus & Co. of St. Louis, as 5s, ata price of 98.06, with an option 
on the remaining bonds for two weeks. 

BONDS OFFERED FOR INVESTMENT.—On Dec. 2 Halsey, Stuart 
& Co., Inc., Darby & Co. and Stifel, Nicolaus & Co., Inc., advertised for 

ublic subscription the entire issue of $1,000,000 bonds at’ prices to yield 
From 2 50 to 4.80%. according to maturity. Due from April 1 1933 to 1942 
incl. 2 Pee offering notice states that the bonds will constitute general 
obligations of the county, payable from taxes levied against all the taxable 
property therein within the limits prescribed by law. 


MINNESOTA, State of (P. O. St. Paul).—LOAN APPLICATION 
DENIED.—We are informed that the Reconstruction Finance Corporation 
has denied the application of Governor har he B. Olson for a $500,000 emer- 

ncy relief loan. On Oct. 20 the R. F granted $655,376 to this State 

or relief purposes in 20 counties and one city.—V 135, p. 2860. 


MISSISSIPPI, State of (P. O. a a ong oT abet NAL BONDS 
SOLD.—\n connection with the report given in V. 135, p. 3724, of the 
delivery of $2.750,000 State hospital and deficit funding bonds to the 
syndicate handling the entire oe, 000,000 bonds. we quote in part as follows 
from the Memphis ‘‘Appeal'’ of Nov. 27 regarding the sale of $1.000,000 
of similar bonds. 

*“‘One million dollars in Mississippi bonds will be purchased Wednesday 
by a syndicate headed by Saunders and Thomas, Memphis investment 
house. at 96 cents on the dollar 

“Of the issues to be sold. $782.000 will be used to gladden the hearts of 
holders of outstanding State warrants, some of which have been uncashable 
for two years. The other $218.000 will be taken from the authorized issue 
of $i. 500. 000 for completion of the State insane hospital in Rankin County 

“The Memphis firm, holding an option on certain State bonds. gave 
the State bond commission ‘‘working orders’’ to-day on the $1.000, for 
immed iate delivery. 

**As soon as Giovernor Conner, sick with flu, 
hosp! will be delivered. 
08 


is able to sign the bonds, 
The deficit bonds net 6% interest, while the 


ital bonds net 54% annually 

hen the money from the deficit issue reaches the State treasury, 
Treasurer May will have wer assigned it to the various counties for 
‘payment of State warrants. O 


a total of $8,000,000 in State warrants 
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outstan Jan. 1, the t administration has clipped this figure to 
ground $3,200-000." With next week's deli of ponds. the total amount 
of outstan: State “uno ate will be around 

‘The syndicate several months ago took an option 000, peo of the 
State bende and have thus far taken up ail but $2 "750, is figure 
will be reduced $1,000,000 next week, lea unsold of the Ny $468,000 
in Septet bonds and $i, 282,000 of the noppttal tan issue. 

e remainder of the optional bonds are to be taken up within 

sien eens einai eption expires Dee. Pa 


MISSOURI, State of (P. O. Jefferson City).—LOAN GRANTED 
On Nov. 26 the se eee ay a Finance Corporation granted $143 430 to 
)~ Bn State for relief needs in Kansas City. The announcement reads as 


"The Corporation, upon en of the Governor of Missouri, made 
available $143,430 to meet current emergency relief needs in Kansas City 
during the period Dec. 1 to Dec. 31 1932 

“These funds are made available Ri, Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act’ of 1932 with the under- 
standing that the responsibility of Kansas City and the State of Missouri 
to make ony eee to develop their own resources to provide relief is not 
in any way ished. 

“In su port 3 the application the Governor certified that the resources 
of the ‘State of Misso the County of Jackson and the City of Kansas 
City now available for relief purposes, or which can be made available for 
relief purposes by the city and county and by private contributions, are 
inadequate to meet relief needs. 

The R. F.C. am ty has made available $1,014,688 to meet current 


emergency relief needs in various political subdivisions of the State of 


MONTANA, Tate of (P. O. Bfolena) -—BONDS CALLED.—It 
announced by F. Williams, State Treasurer, that Nos. 1351 to 1400 & 
the 5% % State Biducational Series A bonds, wil be redeemed at the Chase 
National Bank in New York City, on Jan. 1 1933, on which date interest 
shall cease. Dated July 1 1921. Due on July 1 1941 and optional on any 
interest paying date on or after Jan. 1 1933. 


% MONTANA, State of (P. O. Helena).—LOAN GRANTED.—A relief 
loan of $15,413 was granted to this State on Nov. 26 by the Reconstruction 
Finance Corporation for aid purposes in - cae and Lake counties. The 
following is the text of the announcemen 

“The Corporation, upon application of an Governor of Montana, made 
available $15,413 to meet current emergency relief needs in Mineral and 

ke counties for the remainder of the calendar year 1932. 

“Supporting data state that the population of Lake County is almost 
wholly dependent upon agriculture and that the problem is.complicated by 
the resence of a <7 Indian problem. 

n the case of Mineral County he pre industries are lumbering, 
minis, agriculture and ye nny h lumber mills closed down it 
tated t that practically pos 1 g has been done in Mineral County during 
the last three years. is also pointed out that many families had their 
— een summer out in the only bank in the county, which closed its 
oors in 

“The Corporation heretofore has made available $481,125 to meet current 
Spaeency,, * relief needs in various political subdivisions of the State of 

ontana 


MORAN INDEPENDENT SCHOOL DISTRICT - O. 


Moran 
Shackelford County, T 


ex.—BOND told pyre —The $39,000 issue of 5% 


school cemneng eae that was purchased at par by the State De men 
of Education— 135, p. 2526—is dated July 1b 1 1932. Coupon bonds in 
denominations of $500, $1,000 and $1,500. Duefrom 1933 tol . Interest 


Payable J. & J. 


MORSE TOWNSHIP (P. O. Ely) St. Louis County, Minn.—BONDS 
VOTED.—At the general election on Nov. 8 the voters are reported to have 
sopeored the issuance of $10,000 in 44% warrant refunding and relief 


Tue bonds mature in 1958. 
of Minnesota. 


MOUNT CLEMENS, Macomb County, Mich.—NO BIDS.—Joseph A. 
Matthews, City Clerk, reports that no bids were received at the offering on 
gf 30 of $35,000 not to exceed 6% interest public emergency bonds.— 

) et DP. 3725. Dated Jan. 1 1933. Due $7,000 on Jan. 1 from 1934 to 
1938 incl. 


MOUNT PLEASANT (P. O. North Forge own), Westchester 
County, N. Y.—BOND OFFERING.—Edward F. Hennessey, Town Clerk 
will receive sealed bids until 10 a. m. on Dec. 6, for the purc. ase of $18 8.006 
not to exceed 6% interest coupon or registered street impt. wens. Dated 
Dec. 1 1932. enom. $1, . Dueon Vec. 1 as follows: $2,000 from 1933 
to 1935 incl., and $1, 000 from 1936 to 1947 incl. Rate of interest to be 
expressed in a multiple of \% or at ig af e. and must be the same for all 
of the bonds. Prin. and int. (J. & © payable at the First enguel 
Bank, North Tarrytown, or at the ea] anover Bank & Trust 
New York. A certified check for 2% of Se bonds bids for, payable to the 
order of the town, must acoempaey each proposal. Thea proving opinion 
of Hawkins, Delafield & Longfellow of New York, will 

successful bidder. 


MOUNT VERNON, Westchester County, N. Y.—ADDITIONAL 
INFORMATION. —The issue of $125,000 bonds Re 7 men during 
tember by the sinking fund commission—V. 135, 1856—was rary as 
at a price of par. Bonds were sold to finance the city’s share of of the 1932 
assessment for the Hutchinson Valley sewer project. Due $25,000 annually 
for a period of 5 years. 

MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND OFFER- 
ING.—Sealed bids will be received until 11 a.m. (Pacific time) on Jan. 4, 
by A. A. Bailey, County Clerk, for the purchase of a $500,000 issue of road, 
series © bonds. ' Interest rate is not to ex 6%, payable J. & J. Denom. 
$1,000. Dated Jan. 151933. Due $50,000 from Jan. 15 1939 to 1948, incl. 
Prin. and int. payable in gold at the fiscal agency of the State in New 
York, or at the office of the County Treasurer. The approving compen of 
Storey, Thorndike, Palmer & Dodge of Boston, will be furnished. o bid 
for less than par value and accrued interest will be considered . AN “ids 
must be submitted on forms furnished by the County Clerk. These bonds 
are issued for the purpose of raising funds for the construction and mainten- 
ance of permanent roads within the coun a have been authorized by 
the lature—V. 135, p. 3725. All bonds which may be sold under this 
issue shall be sold for delivery at such at Portland, as may be designated 
by the successful bidder. A certified check for 5% of the bid. payable to 
the County Clerk, is required. 


MUSKEGON HEIGHTS, Mich.—BOND SALE.—The city council on 
Nov. 22 accepted the offer of "John Nuveen & Co., of Chicago, to purchase as 
6s, at par and accrued interest, the issues of '$91.750 special assessment 
bonds and $68,250 general obliga ation bonds, which were unsuccessfully 
offered on Oct. o1—V. 135, p. 3198. The bankers specified that the s al 
assessment bonds are to be considered genera! obligations and that P or to 

y 


It is said that they will be sold to the State 





acceptance of the bonds they must first be approved as to legality their 
aikartars. The bonds will be dated July 1 1939 and mature as follows: 
$91,750 special asst. 


bonds. Due July 1 as follows: $10, fee from 1936 to 

1938 incl.: $20,000 in 1939 and 1940, and $21,750 in 1941 

68,250 genera! obligation bonds. Due July 1 as follows: fis. .256 in 1936; 
$13,000 in 1937, and $14,000 in 1938, 1949 and 194 


NASSAU COUNTY £. O. Mineola), N. Y.—TAX RATE INCREASE 
POSSIBLE.—The adoption of the budget for 1933. calling for expenditures 
in amount of $7.954.434, an increase of $151.46 over the total for the pre- 
vious year, may result in an advance in the tax rate from 64 cents to between 
68 and 69 cents per $100 of assessed valuation. according to Theodore 
Bedell. Clerk of the Board of County Commissioners. 


NEPTUNE TOWNSHIP (P. O. Neptune), Monmouth County, 
N. J.—BOND SALE.—In connection with the issue of $330,000 5 
coupon or registered sewerage bonds by which no bids were received ¥ 
an offering on March 15—V. 134, p. 4359—we are advised by John W. 
Knox, Township Clerk, that on Oct. 6 the State Sinking Fund purchased 
a. block of $245.000 bonds of the issue, and agreed to take the balance 

5,000 at a later date. The entire issue of $330.000 bears date of 
ay Li 1 1932 and is to mature on April | as follows: $16,000 from 1933 to 

2 incl., and $17,000 from 1943 to 1952 incl. 


NEWARK, Essex Coun N. J.—NOTE SALE.—A total of ’ 
6% tax revenue notes, ee ee Mo 1932 and due on Dec. 17 1932, was 
sold on Nov. 22 as follows: $200.000 each to the Fidelity Union Trust 
Co., Newark, and the National Newark & Essex Banking Co., of Newark, 
and $400,000 to J. 8. Rippel & Co., of Newark, 
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NEWARK, Essex County, N. J.—PROPOSED BOND OFFERING.— 
A. K. Brady, Acting Auditor of Accounts, states that banking bids will be 
received until Dec. 21 for the ——— of public works and poor relief bonds. 
Amount of the offering will decided upon at a later date. On Nov. 30 
the city commission authorized the issuance of $2,336,000 bonds, to bear 
interest up to 54%. 


NEW BRITAIN, Hartford County, Conn.—PROPOSED BOND 
ISSUE.—The Board of Finance and Taxation has a ved the request of 
the beard of water commissioners that an issue of $100,000 water bonds be 
sold. Issue wil] bear interest at either 4 or 414% and mature in 20 years. 


NEW BRUNSWICK, Middlesex County, N. J.—BONDS NOT SOLD.— 
William G. Howell, City Treasurer, reports that no bids were received 
at the offering on Nov. 29—V. 135, p. 3557—of $506,000 coupon or regis- 
tered bonds, comprising issues of $350,000, due from 1934 to 1936 incl., 
$88,000 due from 1934 to 1941 incl., and that of $68,000, due from 1934 
3 ag ge — were asked to name the rate of interest in a multiple 
0 - ith 0 0+ 


NEW JERSEY (State of).—$5,000 
The State 


,000 BOND SALE PLANNED.— 
lans to offer for sale shortly a block of $5,000,000 bonds of 
the $20, ,000 poor relief issue authorized at the general election on 
Nov. 8—V. 135, . 3388. The bonds to be offered will be dated Jan. 1 
1933 and mature in eight years. Bidders will be asked to name the rate 
of interest desired. 


NEW ORLEANS, Orleans Parish, La.—PROPOSED LOAN AP- 
PROVED .—According to a certificate issued by the Inter-State Commerce 
Commission on Nov. 29, it had on that day approved a loan of not to ex- 
ceed $6,000,000 to this city, acting through its Public Belt Railroad Com- 
mission, by the Reconstruction Finance Corporation, the proceeds of the 
loan to be used for the construction of a railroad and highway bridge across 
the Mississippi. The Rh. F. C. will purchase from the city at not more than 
par and interest the above amount of 5% New Orleans Public Belt Rail- 
road Bridge bon‘s, issued in accordance with the provisions of Article XIV 
Section 28 of the State Constitution, 1921, as amended by Act No. 154 of 
the Regular Session of 1928 of the State Legislature. 

On Dec. 1 it was announced that the said Commission had also author- 
ized the Public Belt Railroad to issue and sell not exceeding $7,000.000 
of its railroad bridge 5% gold bonds. Of these, it is stated, only $6,000,000 
may actually be soid at par to the R. F. C. to cover the remainder of the 
estimated cost of the proposed structure. 


NEW ROCHELLE, Westchester County, N. Y¥Y.—NOTE SALE.— 
The National City Bank of New York, recently purchased an issue of 
$750,000 314 %_tax anticipation notes, dated Dec. 1 1932 and maturing 
periodically in June, July and August in 1933. 


NEWTON (P. O. West Newton), Middlesex County, Mass.—TEM- 
PORARY LOAN —The Boston Safe Deposit & Trust Co. of Boston, pur- 
chased on Nov. 29 a $200,000 temporary note issue at .77% discount basis, 
oy —— of $3. The loan matures on May 14 1933 and was bid for 
as follows: 


Bidder— Discount Basis. 
Boston Safe iq sey & Trust Co. (plus $3 premium)-_-..._....---- 0.77% 
ee I ee se caver vcbamssbbawcwdia 0.83% 
Second National Bank (plus $1 premium) -__.......----.-----.---- 0.86% 
Searls Cee: Kae Bi HUCRMIUI) bis 6 oii ook ce int mekcsebceunse 0.89% 
I a a mma d aa magne » auieebinal 0.93% 
re oa cots peahinniomees andenentieiod 1.03% 
a ise nek caine be aigniaeis 1.05% 


NEW YORK N. Y.—TEMPORARY BORROWING DURING NOVEM- 
BER .—The city obtained temporary loans in amount of $28,200,000 during 
the month of November, through the sale to its bankers of the following 


issues: 

$21,506,000 5% % apostet corporate stock notes, due on June 14 1933. 
Sold on Nov. 4. 

3,500,000 5% revenue bills of 1932, due Nov. 15 1933. Sold on Nov. 15. 

2,500,000 5% revenue bills of 1932, due Nov. 1 1933. Sold on Nov. 1. 

700,000 ae te Walia corporate stock notes, due Nov. 1 1933. Sold on 


In an effort to obtain further assistance from the bankers, the city ad- 
ministration has caused Acting Governor Herbert H. Lehman to call a 
special session of the State Legislature to meet on Dec. 9, for the purpose of 
enacting legislation which would make possible a reduction in the 1933 
budget total through the investiture with the Board of Estimate of the 

wer to reduce the salaries of all city employees, which authority it now 

ks. Full discussion of this phase of the city’s difficulties appears on a 
preceding page of this issue. 


NISKAYUNA e. O. Niskayuna), Schenectady County, N. Y.— 
BOND SALE.—The $74,000 coupon or registered water bonds offered 
on Nov. 30—V. 135, p. 3725—were awarded as 4.80s to the M. & T. 
Trust Co., of Buffalo, at nr plus a premium of $221.56, equal to 100.29, 
a basis of about 4.77%. ated Dec. 1 1932. Due on Dec. 1 as follows: 
$4.000 from 1937 to 1953 incl., and $6,000 in 1954. Bids received at 
the sale were as follows: 


a Int. Rate. Premium 
M. & T. Trust Co. (successful bidder) ---......_-- 4.80% $221.56 
George B. Gibbons & Co., Inc_._____.--------.--- 5.20% 177. 
Se ee ns amapekanddia cas ‘90% 361.86 
1 LE ols CK thn nke tdkvitkeninwedined 5% 81.00 


NORFOLK, Norfolk County, Va.—BONDS OFFERED.—Application 
are being received by B. G. Tunstall, City Treasurer, according to report, 
for the Jeaehene of a $500,000 issue of 6% funding bonds. Denom. $500. 
Dated Dec. 1 1932. ue on Dec. 1 as follows: $25,000, 1936 to 1939, and 
$50,000, 1940 to 1947 all incl. These bonds are issued under an Act of 

bly of Virginia, suptoved on Feb. 27 1932, known as an 
“Act to authorize the City of Norfolk to issue bonds to fund certain tem- 
poverty loan notes or other obligations’’ (V. 134, p. 4195), and are ac- 
ceptable at par at maturity in payment of taxes and interest and penalties 
accruing thereon, heretofore or hereafter upon property of said city. These 
bonds are said to be direct obligations of the city. Applications for the 
purchase of these bonds should be made through the City Treasurer. 


NORTHAMPTON COUNTY (P. O. Easton), Pa.—BOND OFFERING 
—Ellwood T. Bauman, County Comptroller, will receive sealed bids unti 
10 a. m. on Dec. 19 for the purchase of $500,000 4 or 44% % coupon or 
registered county bonds. Dated Dec. 15 1932. Denom. $1,000. Due 
Dec. 15 as follows: $5,000 in 1933; $6,000, 1934; $7,000, 1935: $8,000, 
1936; $9,000, 1937; $11,000, 1938; $13,000, 1939; $15,000, 1940; $17.000, 
1941; $19,000, 1942; $22.000, 1943: $25.000, 1944: $27.000, 1915: $31,000, 
1946; $35,000, 1947; $40,000, 1948; $45,000, 1949; $50,000, 1950; $55,000 
in 1951, and $60,000 in 1952. Bidder to name one of the above-mentioned 
int. rates for the entire issue. Int. is payable on June and Dec.15. The 
bonds and the interest thereon will be payable without deduction for any 
tax or taxes, except succession or inheritance taxes, now or hereafter levied 
or a& thereon under any present or future law of the Commonwealth 
of Pennsylvania or of the United States of America, all of which taxes the 
County assumes and agrees to pay. A certified check for 2% of the bonds 
bid for, payable to the order of the County Treasurer, must accompany 
each proposal. Bonds are being issued subject to the favorable approving 
opinion o° Townsend, Elliott & Munson of Philadelphia. 


NORTH BEND, Coos County, Ore.—BONDS NOT SOLD.—The 
$26 604.16 issue of 6% refunding bonds offered on Nov. 22—V. 135, p. 3557 
—was not sold as there were no bids received. We are informed by J. H. 
Greve, City Treasurer, that the city is now offering to pay interest and 
exchange a similar amount of the above bonds for those now outstanding. 


NORWOOD (P. O. Norwood Station), Del Cc t od 
BOND SALE.—The issue of $30,000 444% coupon funding bon * here 
on Nov. 21—V. 135. p. ——-— awarded to ome avery Bank & Trust 
, at a price o 2.0: i is of “ > 
Dated Dec. 1 1932. Due Dec. 1 1952, optional after 10 bo nang ee ree. & 
Bros., Inc., of Philadelphia, bid a price of 101.33 for the issue. 


OCEAN COUNTY (P. O. Toms River), N. J.—BOND OFF — 
James K. Allardice, Clerk of the Board of Chosen Freeholders, ko bi Ea 
sealed bids until 11 a. m. on Dec. 21 for the purchase of $32.000 5% series B 
coupon or replace so Ssnen! road bonds. Den Due $8.000 


i om. $1,000. 
annually from 936 incl. Prin. and int. (J. & D. 
at the First National Bank. Toms River. feed a, pg Ly reef 


at the sale is $32.000. and no more bonds are to be awarded than will pro- 


duce that figure and an additional sum of less than $1,000. A certified 
check for 2% ef the bonds bid for. payable to the order of 
gay a ey er of the County Treas- 
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OCONTO COUNTY (P. O. Oconto), Wis.—BONDS NOT SOLD.— 
The $46,000 issue of 5% coupon semi-ann. highway bonds offered on 
Nov. 9—V. 135. p. 3031—was not sold, according to the County Clerk. 
Dated May 1 1932. Due on May 1 1938. 


OGDENSBURG, St. Lawrence County, N. ¥Y.—BOND OFFERING.— 
mg y gery Cit oe at anh Ton pers he sealed — until 3 p. m. 
on Dec. or tne purchase o y 4 coupon welfare em cy 

40060" Due July 1 as followse 
$5,000 from 1936 to 1949, incl., and $10,000 from 1950 to 1952, ined. 
Principal and interest (J. & J.) are payable at the City Treasurer's 
or at the National City Bank, New York. A certified check for 2% of 
the bonds offered must gm. oe each proposal. Legal opinion be 
furnished wituout charge to the successful vidder 


OHIO, State of (P. O. Columbus).—LOAN GRANTED.—On Dec. 1 

a relief loan of $97,675 was made to this State for city and county aid pur- 
. The loan was announced by the Reconstruction Finance Corpora- 
tion as follows: 

“The R. F. C., upon application of the Governor of Ohio, to-day made 
available $97 ,675 to meet current capenpency venet needs in Trumbull County 
including the city of Niles and the city of Warren. 

Mitiy BY) calendar year 1931 ‘Trumbull County issued relief bonds 
totaling $90,000. To date during 1932 the county has issued utility bonds 
aggregating $177,500 and this amount, upon failure to sell the bonds, was 
made available in August by the R. F. C. 

“The supporting data point out that the County of Trumbull with its 
various political subdivisions is developing a plan of co-operation in order 
that the relief program may be better co-ordinated. 

“The R. F. C. heretofore has made available a total of $6,494,526 to 
—_ —. emergency relief needs in various political subdivisions of the 

tate o o.”" 


OHIO, State of (P. O. Columbus).—LOAN GRANTED.—The Recon- 
struction Finance Corporation granted on Nov. 26 a relief loan of $570,000 
to this State for aid purposes in Cuyahoga County. The announcement of 
the corporation reads as follews: 

‘“‘The R.F.C., upon application of the Governor of Ohio, has made 
available $570,000 to meet current emergency relief needs in the County of 
Cuyahoga under Title I, Section 1, subsection (c) of the Emergency Relief 
and Construction Act of 1932. 

‘*These are not new funds, the Corporation on Sept. 24 having made 
$470,000 available to the City of Cleveland, which has since sold city 
bonds covering this amount. The funds are now made available to the 
pee | oe certification of the Governor that this amount is still needed 
or relief.’’ 


ONEIDA COUNTY (P. O. Rhinelander), Wis.—BONDS CANCELED. 
—We are informed that the $400,000 issue of 414% semi-annual highway 
impt. bonds offered for sale without success on Feb. 25—V. 134, p. 1813— 
a oqyeees by order of the County Board passed at a meeting held on 

ov. 16. 


OREGON, State of (P. O. Salem).—BOND OFFERING CHANGE.— 
It was announced on Novy. 28 by Jerrold Owen, Executive Secretary of the 
World War Veterans’ State Aid Commission, that the scheduled sale of the 
$1,000,000 444% coupon semi-ann. Veterans’ State Aid gold, series No. 10 
bonds, previously set for Dec. 1—V. 135, p. 3726—-was changed to 11 a.m, 
on Nov. 29. 

BONDS PARTIALLY AWARDED.—Of the above total issue of bonds a 
block of $850,000 was awarded to a syndicate composed of Halsey, Stuart 
& Co., the Bancamerica-Blair Corp., and Dewey, Bacon & Co., all of 
New York, at a price of 99.58, a basis of about 4.94%. Dated Dec. 1 
1932. Due on Dec. 1 1933. 

ADDITIONAL SALE.—It was reported on Nov. 30 that a group of Port- 
land banks had purchase‘ a block of $150,000 of the same bonds, bringing 
the total amount soi | by the State up to $1,000,000. 


BONDS OFFEx ™ FOR INVESTMENT .—The successful bidders 
reoffered the above $850,000 bonds for public subscription priced to yield 
4.00% faccrved interest to be added. ality to be approved by counsel 
whose opinion will befurnished upon request. These bonds are reported to 
be general obligations of the State, payable from unlimited ad valorem 
taxes on all taxable property. 

OTTAWA COUNTY (P. O. Port Clinton), Ohio.—BOND SALE.— 
The issue of $40,000 poor relief bonds offered on Nov.28—V. 135, p. 3559—~ 
was awarded as 4%s to Braun, Bosworth & Co. of Toledo at par | $ 

remium of $254, equal to 100.63, a basis of about 4.54%. Dated Dec. 
932. Due on March 1 as follows: $7,000 in 1934; $7,500, 1935; $8,000, 
1936; $8,500 in 1937, and $9,000 in 1938. 
The following is an official list of the bids received at the sale: 
Bidde Int. Rate 


T— n 
Braun, Bosworth & Co. (Successful bidder) -.._-- 4%% 








Premium 





7 

$254.00 

Provident Savings Bank & Trust Co._.---.----- 54% 92.00 
Fifth-Third Securities Co.........------------.- 5 J 20.00 
Seasongood iti assay hls eh alate he ik iat allan do a tal 5% % 83.00 
elt tt eR RRR eA Saat hE 44% 32.00 
Ryan, Sutherland & Company------.---------- 5 &% 161.00 
Oak Harbor State Bank. -......-.....--.---.- 5 50.00 
Widman, Holzman & Katz......-...----.---.-- 4%% 12.00 


PARMA CITY SCHOOL DISTRICT, Cuyahozga County, Ohio.— 
BONDS NOT SOLD.—No bids were received at the offering on Nov. 28 of 
$69,000 6% refunding bonds, comprising issues of $39,500 and $29,500, 
dated Oct. 1 1932 and due semi-annually on April and Oct. 1 from 1934 to 
1947 incl.—V. 135, p. 3558. 


PATERSON, Passaic County, N. J.—BOND SALE.—Howard L. 
Bristow, Clerk of the Board of Finance, reports that B. J. Van Ingen & Co., 
of New York, purchased on Dec. 1, as 6s, a block of $498,000 coupon or 
registered water system bonds, at By plus a premium of $2,729, equal to 
100.547, a basis of about 5.96%. e bonds are part of the total of $2,471,- 
000 offered on Apr. 21 1932, at which time no bids were received. an 
Ingen & Co. was then granted an option on a block of $1,971,000 bonds of 
the issue. In the current instance the city had madeinquiry to investment 
bankers for bids on a block of $500,000 bonds. Lehman Bros., of New York, 
also submitted a bid, offering a price of 100.05 for $210,000 as 6s, with an 
option on the balance. 

PATERSON, Passaic County, N. J.—BOND OFFERING.—Howard 
L. Bristow, Clerk of the Board of Financ, will receive sealed bids until 
10:30 a. m. on Dec. 8 for the purchase of $549,600 6% improvement bonds. 
Dated May 1 1932. Denom. $1,000. Due May 1 as follows: $30,000 in 
1938 and 1929; $39,000, 19+t; «40,0 0, 1941. $35,000 from 1942 to 1945, 
incl.; $40,000, 1946: $30.000 ia 1947; and $40,000 from 1948 to 1952, incl. 
Principal and interest (M. & N.) are payaole at the Second National Bank, 
Patersoa, or at the First Nationa] Bank. New York City. No more vonds 
are to oe awarded than will prepuce a premium of $1,000 over $549,000. 
A certified check for 2% of the bonds bid for, payable to the order of the 
City, must accompany each proposal. The approving opinion of Hawkins 
Delafield & Longfellow, of New York, will be furnished the suc cessful 
bidder. (These bonds are part of the issue of $825,000 offered on Aug. 25 
at which time no bids were received. V. 135. p. 1527.) 

PHILADELPHIA, Pa.—$1,500,000 SALARY LOAN OBTAINED.— 
The completion of negotiations on Nov. 28 for a loan of $1,500,000 from 
local banks assured the payment of the two-weeks salaries due the 23,000 
Philadelphia city and county municipal employees since Nov. 15. Mayor 
J. Hampton Moore stated that there was no certainty of further payments 
for some time to come and warned that further payoffs among employees, 
2.700 of whom have been dropped so far this year, might be necessary. 
The Mayor had made application for a loan of $6.000,000, but the ban 
decided to loan only $1,500,000 at this time. A similar amount was obtained 
to meet Nov. 1 payrolls. 

The local banking institutions, in a letter sent to city officials, stated 
that consideration of the request for an additional loan of $4,500,000 
to meet municipal payrolls would not be made until they had been fur- 
nished with complete information regarding the estimated city and county 
budget requirements for 1933, also an estimate of the financial position 
of the city and county as of Dec. 31 1932: and a detailed statement of the 
present cash resources and all unpaid obligations of the ee 
ernments. The letter, which was signed by Joseph wage. w., ent 
of the lag ae ager National Bank, was addressed to Mayor Moore, City 
Solicitor Smyth and City Controller Hadley. 


INE COUNTY (P. O. Pine City), Minn.—BOND SALE.—The 
$20 000 issue of 444 of cuul-aan. ratandio bonds that was authorized by 
the County Commissioners on Sept. 19—V. 135, p. 2862—has since been 
on July 1 1944 and 


s 


pengnessd by the State of Minnesota. Due $10, 
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PINE TREE SCHOOL DISTRICT (P. O. Lo G Count 
Tex.—BOND E TON.—An aaceies is re mo geighn stheduled. for 


ported to 
Dec. 10 to ee ao auars ass on the proposed issuance te 5,000 in sohaet 
building bonds. “3 ” - 


PLANT CITY, Hillsborough County, Fla.— BONDS VALIDATED.— 
The Circuit Court is re ported to have signed a decree on Nov. 16 vali- 
dating the $180,000 iemwe of 6% refunding bonds—V. 135, p. 3199. 


PONY CREEK DRAINAGE DISTRICT NO. 23 (P. O. Council 
ye ag Pottawattamie unty, lowa.—BOND OFFERING.—E. M. 
. Clerk of the Board o f Trustees, will offer at public sale on Dec. 14 

ay 0 ‘a. m., a $13,150 iene of 5% semi-ann. drainage bonds. Due in 7 
annual installments, beginning on June 1 1933. Ali bids will be received 
subject to a favorable opinion of an attorney selected by the bidder, as to 
the validity of the issue of said bonds, which opinion must be rendered 
within 20 days after bidder has been furnished with a certified copy of 
the a of the Board. Any offer must be for par and accrued int. 
or better person wishing to submit a bid may file same with ‘the 
Clerk on or ‘tole ake above date. A certified check for 5% is required. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—LIST OF BIDS.— 
The following is an ag list of the bids received on Nov. 17 for the 


issue of $25,000 4%% relief bonds awarded to Prudden & Co., of 
Toledo, at 100,384, a basis of about 4.62% Vv. 135, p. 3726.: 
nt. 


idder— t e. Premium, 
Prudden & Co. (successful bidder) -...-----_----- 4%% $96.00 
Van Lahr, Doll & Isphording---_.__........----_- 5% 45.60 
Provident Savings Bank & feria. os Ariaeatsed 5% 57.50 
anes ia co aE a ats sp dh ASCE bdo nS gu cde vices chil 5% 82.50 
seek _ 4 GRRE SN SRS Seer ae tog 4%Qq% 28.00 

ay I I seas oc ino te aries aos rn a aes to ee meen adh 6% Par 


PORTLAND, Multnomah County, Ore.—INTEREST RATE.—We 
are now informed that the $400,000 temporary loan that was extended by 
the First National Bank and the Bank of America, N. T. & S. A. of San 
Francisco—V. 135, p. 3390—bears interest at 6%. 


PORTLAND, Multnomah County, Ore.—BOND OFFERING AU- 
THORIZED.—It is stated that at a meeting held on Nov. 23, the City 
Council granted authority to the City Auditor to call for vids on a $300,000 
issue of civic emergency bonds, and also on the $210,000 issue of new 

on bonds, offered for sale without success on Nov. 16—V. 135, 
Dp. : 


PORTSMOUTH, Scioto County, Ohio.— BOND OFFERING .—William 
N. Gableman, City Auditor, will receive sealed bids until 2 &; m. on Dec, 
13 for the purchase of $154,050 not to exceed 6% interest refunding bonds, 
divided as follows: 
$80,750 a 7 im t bonds. Due as 





follows: $3,750 April and $4,400 


1 193 3 $A coo ro go oh $5, wet: Oct. 1 from 1935 to 1941, 
incl., and $5,000 April and Oct. 1 1942. 
73,300 s ial rod warnd bonds. Due as bon: $4,300 April and $5.0 “ry 


- 1 1934, and $4,000 April and Oct. 1 from 1935 to wy 
Eacn aa is dated Dec. 1 1932. Principal and interest (A. & O Sy a 
oo at the City Tresurer’s office. Bids may be for all or part of the 
mds. Each proposal must be accompanied by a certified chekc for 1% 
of the bonds bid for, payable to the order of the City Auditor. 


PRESCOTT, Yavapai County, Ariz.—BOND SALE.—The $50,000 
issue of semi-annual water works bonds offered for sale on Nov. 30— 
V. 135, p. 3390—was purchased by the Reconstruction Finance Corporation 
Dated Sept. 9 1931. Due $5,000 from 1933 to 1938 and $10,000 in 1939 
an 


POTTSVILLE, Schuylkill County, Pa.—BOND OFFERING.—John 
B. Bowman, Director of Accounts and Finance, will receive sealed bids 
until 7 p. m. on Dec. 12 for the purchase of $30,000 444% street impt. 
bonds, stated to be free from and clear of all State and municipal taxes, 
excepting succession or inheritance levies. Bonds will be dated Jan. 1 1933. 
Denom. $1,000. Due $2,000 on Jan. 1 from 1934 to 1958 incl. Coupon 
bonds, issued under authority of Section 7 of Act of April 20 1894 of the Laws 
of Pennsylvania. Interest is payable in Jan. and July. A certified check 
for 5% of the bonds bid for, payable to the order of the City Treasurer, 
must accompany each pro Issue has been approved by the Depart- 
ment of Internal Affairs of Pennsylvania. 
Financial Statement (as of Dec. 1 1932.) 

Total bonded debt (including this issue) _......._.....- -_- 
Water debt (included in above).-.--...-..--- Wes Baheeis ora Ts 
Gime fad Ter amerel G06... «oo oo oon onc cenccescee 99,4 0 


EE Ce A enc dade am Hi cn ai tditigt nia aeael 
y me | valuation (realty only) 


Total actual zelnawon (estimated) 
ee I ikaw ein ig te ach cr ees en sinless ge nts ta lt $13.50 
Population, 1920 census, 21,816; 1930 census, 24,276. 


RAVENNA, Portage County, Ohio.—BOND OFFERING.—H. 8. 
Luikart, City Auditor, gl receive sealed bids until 12 m. on Dec. 15 for 
the purchase of $8, 200° 6% al assessment improvement bonds. Dated 





Jan. 1 $803 Due Oct. 7° as follows: $1,200 from 1934 to 1939 incl. and 
$1. ,000 in 1940. Interest is payable in April and October. Bids for the 
expressed in a vane le of 


bonds to a... interest at a rate other than 6% P 
y% of 1% %, will also be considered. A certifi ified’ check for $200, payable to 
the order of the city, must accompany each proposal. 


REE HEIGHTS INDEPENDENT SCHOOL DISTRICT (P. O. Ree 
Heights) Hand County, Dak.—BOND SALE.—The $9,000 issue of 
not to exceed 7% semi-ann. funding bonds that was offered for sale without 
success on June 2—V. 135, p. 164—-was purchased on Oct. 1 as 5s at par, 
as follows: $6,000 to locai investors, and $3,000 to the State Permanent 
School Fund. Dated June11932. Due $1,000 from 1934 to 1942, inclusive. 


RICHMOND, Henrico County, Va.—BOND OFFERING.—Sealed 
bids will be received until Dec. 15 by Landon B. Edwards, City Comp- 
troller, for the purchase of a $640,000 issue of 4% semi-ann. city impt. 
bonds. These bonds were authorized on Nov. 7.—V. 135, p. 3726. 


RICHMOND, Madison County, Ky.—LOAN APPLICATION DE- 
NIED.—The application of this city for a loan of $40,000 for repeistes and 
extending the city-owned natura] gas system was refused by the Recon- 
struction Finance Corporation at a meeting on Nov. 22. The city sought 
to obtain the loan by having the R. F.. C. purchase $40,000 in water revenue 
bonds out of a total authorized issue of $460,000. 


ROCHESTER, Olmsted County, Minn.—BOND SALE.—The two 
issues of bonds aagreueens $34,000 offered for sale on Nov. 28—V. ‘ 
p. 3559-—-were purchased by the sinking Fund Commission on a basis of 
4.15%. The issues are divided as follows: 
$21, 000 refunding bonds as 444s. Due from Dec. 7 1933 to 1937. 

13,000 4% Ze ne ing bonds. Dueon Dec. 1 1933 

Dated 1 1932. 

The pire Securities Corp. of Minneapolis, and others, bid par for the 
bonds 


ROSS COUNTY (P. O. Chillicothe), Ohio.—BOND OFFERING.— 
Fred L. Schlegel, County Auditor, will receive sealed bids until 12 m. on 
Dec. 19 for the purchase of $110,844.88 6% bonds, divided as follows: 
$60,844.88 bridge aproremens bonds. Due Oct. 1 as follows: $3,344.88 in 

19: 00 in 1935, and $3,000 from 1936 to 1953 incl. 
25,000.00 emergency 1 poor relief bonds. Due March 1 as follows: $4,500 in 
pose, 34 00, 1935; $5,000, 1936; $5,300 in 1937, and $5,500 


25,000.00 poor relief bonds. Due Sept. } as follows: $7,000 in 1934, and 
6,000 from 1935 to 1937 incl 

Each oom is dated Dec. 1 1932. Principal and interest (April and Oct. 
and March and Sept.) are payable at the County Treasurer's office. Bids 
for the bonds to bear interest at a rate other than 6%, expressed in a multiple 
of \% of 1%, will also be considered. Bids will ‘be considered for either 
one or all of the three issues. A certified fo for 1% of the amount of 
bonds bid for must accompany each ets The a apreres opinion of 
Squire, Sanders & Dempsey, of Cleve 4 ti be fur. ed the successful- 
bidder. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING.— 
Jesse Henley, County Auditor, will receive sealed bids until 10 a. m. on 
Dec. 14 for the purchase of $10 .347.20 not to exceeed 6% interest 
relief bonds, bidder to atpte rate of iment, oy his proposal. Bonds will oe 
dated Dec. 14 1932 and in denoms. of $517.36 each. Due $1,034.72 semi- 
quauely on May 15 and Nov. 15 from 1934 A 1938 incl. Prin and semi- 

int. are payable at me County Treasurer's office. A certified check 
for for 3% of the bonds bid for, payable to the order of the Board of County 
issioners, must accompany each pro . Opinion as to the validity 
of the bonds is to be furnished by the cncematal bidder. 
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ST. CLAIR COUNTY (P. O. Port Huron), Mich.—INJUNCTION 
AGAINST LOAN DENIED .—Circuit Judge Fred W. George has denied 
= [yaa of Stanford T. Crapo and the C. M. Hall Lam Nag of Detroit, 

inten junction pte meg the county from borrowing 5,000 frem the 
County. oad Commission, as authorized by the ny pores oh in 
- The complaintants alleged that the loan would weaken the 

pains on $12,000 county road bonds which they own. 


ST. LOUIS, Mo.—BOND SALE. —The $6,972,000 issue of 4% coupon 
or registered semi-annual wen butldings and impt. bonds offered for sale 
on Dec. 1—V. 135, p. 3390—was purchased by a syndicate composed of 
the Bankers Trust Co.. and the Guaranty Co. of New York, both of New 
York; the Mercantile Commerce Co. of St. Louis; Stone & Webster and 
Blodget, Inc., of New York; the Mississippi Valley Co. of St. Louis; the 
Northern Trust Co. of Chicago; the First National Co. of St. Louis; Darby 
& Co. and Blyth & Co., both of New York, the Wells-Dickey Co. of “Minne- 
apolis; the Philadelphia National Co. of Philadelphia, and Stern Bros. & Co. 
of Kansas City, for a pryenium of $106,665.33, equal to 101.5299, a basis 
of about 3.847). Dated Dec. 1 1932. Boe: from Dec. 1 1937 to 1952 | incl. 

BONDS O FERED FOR INVESTMENT .—The successful bid 
offered the 4 oe Lace gh for ey’ subscription at the pon ee ag yeloen: 
1937 ergs fe to yield 3.40%; 1938 2, me aS £0; i 3.60%; 
1940 and 194 will yield 3° 65%; 1942 and 1943, 3 946, 3.75 0» 
and the maturities from 1947 ‘to 1952, are aiieca rt ia ese 
bonds are subject to approval Mj legality by Benj. H. tty a 74 Louis. 
They are reported to be legal investment for savings banks and trust funds 
in New York, Massachusetts, Connecticut and other States. They are 
also said to be direct obligations of the city, payable from unlimited ad 
valorem taxes. 

The other bids for the bonds were reported in news cispatches as follows: 

The second highest bid was 100.90 and was submitte!’ by a syndicate 
made up of the First National Bank of New York: the First of Boston Cor- 
poration; Kidder, Peabody & Co.; Barr Brotners & Co., Phelps Fenn & 
Co., Salomon Brothers & Hutzler, “Marine Trust Co. of Ruffalo; Lawrence 
Stern & Co.; Graham Parson & Co.; Rutter & Co.; M. F. Schlater & Co.; 
Smith Moore & Co.; Stix & Co.; William R. Compton Co., and the City 
Bank & Trust Co. of Kansas Cit 

The third highest bid was 100. Si, submitted by a syndicate comprising 
the First Union Trust & Savings Bank of Chicago; the National City Co.; 
the Chase Harris Forbes Corp. the Harris Trust & Savings Bank of Chicago; 
the Continental Illinois Co.; Brown Brothers, Harriman & Co.; L. F. 
Rothschild & Co.; Hemphill Noyes & Co.; Kelley Richardson Co., and the 
First Securities Corp. of St. Paul. 

The fourth highest bid was 100. 72, submitted by a syndicate a 5 
Dillon, Read & Co.; Halsey, Stuart & Co.; ye Eaucameses Blair Cor 
Chemical Bank & Trust Co., Hallgarten & or Smith & Co., R. W. 
Pressprich & Co., F. 8. Moseley & Co., G. MB. Murph & Co., B. J. 
Van Ingen Co., Foster & Co., A. C. Allyn & Co., Stiefle, Nicolaus & Co., 
S e aap og, Oh Trust Co. of Kansas City, Kalman *& Co. and Baum, Bern- 

eimer 

The fifth highest bid was 100.70, submitted by a syndicate eg on 
Roosevelt & Sons, Estabrook & Co., George B. Gibbons & Co., In 
Detroit Co., Dewey, Bacon & Co., E. H. Rollins & Sons, Wallace Apherson 
& Co., Kean, Taylor & Co., R. H. Moulton & Co., Boatmen’s National 
Co. of St. Louis, M. & T. Trust Co. of Buffalo, First Wisconsin Co. and 
the Milwaukee Co. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. 
San Antonio), Bexar County, Tex.—BONDS REGISTERED.—The 

50,000 issue of 5% school a that was recently sold at par to the 
State School Fund—V. 135, 3390—was registered by the State Comp- 
troller on Nov. 25. Due teden 1933 to 1957 incl. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND OFFERING .— 
Ellen Mazey, Clerk of the Board of County Commissioners, — receive 
sealed bids until 12 n. 2 Dec. 13 for the purchase of $26,4 0 b% oe 
relief bonds. Dated D 1932. Due March 1 as follows: $4, Cr n 1934, 
$5,000 in 1935, $5,200 = 1938 $5,600 in 1937 and $5,900 in 1938. Interest 
is payable semi-annually. Bids for the bonds to bear interest at a rate 
_ than 6%, guuwetaed, in a multiple of 4% of 1 % , will also be considered. 

A certified check for $500, payable to the order of the County Commis- 
sioners, is required 


SARANAP WATER DISTRICT (P. O. Walnut Creek, R. F. D.) 
Contra Costa County, Calif.—BONDS NOT SOLD.—'vhe $47, 006 
issue of 544% water system construction bonds that was voted on April 29 
and approved on Sept. 15—V. 135, p. 2205—was offered on Nov. if. 
but was not sold, according to G. 's. Cutler, District Secretary. It is 
stated that if the bonds are not purchased at priv. ate sale by Dec. 5 sealed 

ds may again be called for. Denom. $1,000. Dated Nov. 1 1932. 
Due on Nov. 1 as follows: $2,000, 1938 to 1950, and $3,000, 1951 to 1957, 
allinel. Prin. and int. (M. & N.) payable at the office of the depositary 
for funds of the district. Legal approval by Orrick, Palmer & Dahlquist 
of San Francisco. 

The following information is furnished by the above Secretary 

“The Saranap County Water District was formed on Nov. 5 19314 under 
an Act of the Legislature of the State of California, approved June 10 1913 
entitled ‘An act to provide for the incorporation and organization an 
management of county water districts, and to provide for the acquisition 
of water rights or construction thereby of water works and for the ac- 
qu uisition of all cor necessary therefor, and also to provide for the 

istribution and sale water by said districts.’ The population of said 
district is conservatively estimated at 550. The assessed valuation of 
all taxable non-operative property in the district is $187,120 and the 
conservative estimated real value of such property is approximately 
$700,000; the district has no other bonded indebtedness.’ 


SAUGUS, Essex County, Mass.—NOTE SALE.—The $100,000 
temporary note issue offered on Nov. 28—V. 135, p. 3727—was awarded 


to Faxon, Gade & Co., of Boston, at 4. 187%, discount basis. Due in in- 
stallments of $50,000 each on Nov. 16 and Nov. 23 1933. The issue 
is dated Nov. 28 1932 and was bid for as follows: : 
Bidder— Discount Basis. 
eee. ee: ie Oe. eee gem bahin a 4.48% 
Merchants National Bank of Boston... .. .. 2. eee ee ec ee enw 4.63% 


SCHENECTADY, Schenectady County, N. Y.—-BOND OFFERING .— 
Leon G. Dibble, City Comptroller, will receive sealed bids until 12 M. on 
Dec. 12 for the purchase of $320,000 not to exceed 5% interest coupon or 
registered bonds, divided as follows: 
$220,000 local fmprovement bonds. Due $22,000 on Dec. 15 from 1933 to 

42 incl. 
100,000 age seuniclpel bonds. Due $25,000 on Dec. 15 from 1934 to 
37 incl. 
Each issue is dated Dec. 15 1932. Denom. $1,000. Rate of interest to be 
expressed in a multiple of 44 or 1-10th of 1% and must be the same for all of 
the bonds. Principal and interest (June and Dec. 15) will be payable in 
New York City and Schenectady. A certified check for $6,400, payable 
to the order of the City, must accompany each proposal. The successful 
bidder will be furnished with the approving opinion of Reed, Hoyt & Wash- 
burn, of New York, that the bonds are valid and binding obligations of the 
City, for the payment of which a general ad valorem tax may be levied on 
all the taxable property of the city without limitation of rate or amount. 


Bonds will be delivered on or about Dec. 22 at the Chase National Bank, 
New York, or at the City Comptroller’s office, at the option of the purchaser. 


SIDNEY, Shelby County, Ohio.—BOND SALE.—The State Teacher's 
Pension Fund has purchased at a price of par the issue of $10,000 6% sewer 
lift pump station hry that was authorized during the latter part of 
August.—V. 135, 1361. Dated Sept. 1 1932. Due $3,500 March and 
Sept. 1 1934, and $3,000 March 1 1935. 


SIOUX COUNTY (P. O. Fort Yates), N. Dak.—CERTIFICATES 
NOT SOLD.—The $10,009 issue of certificates of indebtedness offered 
on Nov. 15—V. 135, p. 3201—-was not sold as there were no bids received, 
eqverding to the County Auditor. Dated Nov. 15 1932. Due on May 

SIOUX CITY Weedhure C County, lowa.—BOND SALE.—The $71,- 
000 issue of funding bonds o y for sale on Nov. 29—V_ 135 ph _— 
was awarded to Glaspell, Vieth & Duncan of perenaes, as ‘i! 

a premium of $175, equal to 100.246, a basis of about 4.21 Yow 
pO 163 2. Due on Nov. 1 as follows: $5,000, 1934 to 1 46, and $6,000 


a 
The following is an official list of the other bids received; 
Bidder— Ra 


te. 
SN BO Oe Se 5, oo icin maucecebwtiownan 44% 
Carleton D. Beh Co 
OC. W. Britton Co. of Sioux Cit 


eee ee 


Commercial State Savings Bank of Sioux City... 4% 
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SOUTH BEND, Pacific County, Wash.—BONDS VOTED.—At fee 
on Nov. 8 the a approved the issuance of $40,000 
t refunding bonds, to bear interest at a rate not to exceed 6 
by by a count reported to have poem 418 “‘for’’ to 84 “against.” 
years. 


SOUTH DAKOTA, State of (P. O. Pierre).—LOAN ee 
On Nov. 26 this State was ng mg a relief loan of $290,000 by the Recon- 
struction Finance Corporation for 0 Se from Nov. 16 to Dec. 31. 


The text of the loan sae Some 
“The ation, upon a vege of the Governor of South Dakota, 
also made available $290, to m — emergency relief needs in 
that State for the period Nov. 1s ‘te ~y Sy 311 
‘The Corporation heretofore has made available a total of $430,695 to 
meet current emergency relief needs in 48 counties of the State. Evidence 
presented to show that South Dakota continues to feel the effects 
of last year’s drouth to a t degree. Farmers are said to be unable to 
pay their seed loans or their taxes and to be unable to obtain funds, es 
y for fuel and clothing. This condition necessarily — re ability 
of oo subdivisions to provide tax funds to meet ee ef needs. 
Supplementary relief funds made available by the Geaonen are to 
chiefly for work relief, eae on roads and in several counties on 
pe dams designed to replen the water supply.”’ 


SOUTH EUCLID, Cuyahoga County, 
No bids were received at mas oO ering se 
special assessment bon | ee 91. 
serially on Oct. 1 from 1934 ‘e a4 Ey 


SPINK COUNTY SCHOOL eT eicy No. 22 (P. O. Frankfort), 
S. Dak.—BOND ELECTION .—It is reported that an election ys A = 
held on Dec. 20 in order to vote on the proposed issuance of $7,000 in 
Se Penns bonds. Interest rate is not to exceed 6%, payable semi- 
annually 


SPRINGFIELD TOWNSHIP (P. O. Springfield), Union County 
. J.—BONDS NOT SOLD.—The issue of $143,000 coupon or veataneed 
sewer bonds, offered at not to exceed 6% interest on Oct. 24—V. 135, p. 
2693—was not sold, as no bids were received. It is stated that an option 
has been grauted on $100,000 of the issue, ai 6% interest. 


STAMFORD (TOWN OF), Fairfield County, Conn.—TEMPORARY 
LOAN .—Thomas H. Hickey, Town Treasurer, reports that the $300,000 
tax anticipation note issue offered on Dec. 1 was awarded to the Citizens 
Savings Bank, of Stamford, at 4% discount basis, plus a premium of $1.10. 
Dated Dec. 5 1932 and payable on June 5 1933. Faxon, Gade & Co., of 
Boston, named a discount rate of 4.15%. Loan has been certified as to 
legality by Ropes, Gray, Boyden & Perk ns, of Boston. 


SUNNYDELL G4 ypoe Ay ay yd (P. O. Rexbur: ) Madison 

County, ide.— ALE.—A $22,000 issue of 6% irrigation bonds is 

Pr to have ey oat recently to an undisclosed investor. Due in 
years. 


SWEDEN, OGDEN, PARMA, CLARKSON, CLARENDON AND 
MURRAY CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Brockport), 

onroe County, N. Y.— LE .—T a 000 coupon or regis- 
tered school bonds offered on Ger. Ate 3e 3727—-were awarded 
as 4.90s to the Guaranty Co. of New York, at a mies of 100.419, a basis 
of about 4.87%. The bankers subsequently placed the issue rivatel 
7 gk 1 1932 and due on Nov. 1 as Po pee $5.000 from 192 on to 1937 


Ohio.—BONDS NOT SOLD .— 
Nov. 28 of $301,342 $% refunding 
Dated Oct. 1932. Due 


$6,000, 1938 to 1942 incl.; $8,000, 1943 to 1947 incl.; $10,000, 1948 
ro ert inel.: $12,000, 1953 to 1957 inel.; $14,000, 1958 to 1962 incl., and 
$17,000 from 1963 to 1967 incl. 


TACOMA, Pierce County, Wash.—BOND SALE NOT CONSUM- 
MATED.—tt is stated that the sale of the $135,000 issue of coupon or 
registered city bonds to Dean Witter & Co. of San Vrancievo and associates 
as 5%s at 100.07, a basis of about 5.74%—V. 135, 
summated, as the bond attorneys 
from 2 to i5 years from date. 


TOLEDO, Lucas County, Ohio.— ADDITIONAL INFORMATION .— 
The issue of $8,000,000 Lake Erie water system bonds recently authorized 
by the ay council—V. 135 Teas Gre bear interest at 6% and mature 
seriall y from 1935 to 1966 inci. A direct annual tax will be levied on = 
taxable property in the city to provide for principal and a reas 
on the issue, according to report. It is believed that the bonds pur- 
oot by the Reconstruction Pieamee Corporation, if they cannot be sold 

ublic or qn sale. The city also plans to market shortly an issue of 


. 2863—was not con- 
refused to Pai ak the issue. Due in 


330. 000 6% s 1 assessment tax anticipation notes, to mature $165,000 
each on May eg and 1935. 
» Posed Oo. Keoumere), Erie Count -—BORROWING 


AUTHORIZED .— _ Town Su r was ene, on Nov. 21 to 

borrow a sum of $171,000 to provide funds with which to meet bond matur- 

ities on Dec. 1. The money will not be borrowed if the Town receives 
taxes from the county within the next 30 days, it was said. 


TONAWANDA, Bate  Counta, N. Y.—BONDS NOT SOLD.—The two 
issues of coupon bonds ating $72,000, offered at not to exceed 6% 
int. on Nov. 14—V. 135, 3201—were not sold, as no bids were soqnves.. 
The offering consisted of $50,000 soergency relief bonds, dated J. 

1932 and due on Jan. 1 1038. and $22,000 impt. bonds, dated July 1 ar632 
and due $1,000 on July 1 from 1941 to 1962 incl. 


one. Mercer County, N. J.—BOND OFFERING .—H. E. Evans, 

ity Treasurer, will receive anpled bids until 12 M. on Dec. 13 for the pur- 

a. of $605,000 4%, 4%, 5, 5% or 54% coupon or registered bonds, 

divided as follows: 

$368,000 series A371 general improvement bonds. ue Dec. 1 as follows: 

$12,000 oon, ins cm 1946 inchustve: $16, O00 from 1947 to 1957 
inclusive, and en in 1958 and 1959. 

100,000 series A370 em relief sends of 1932. Due $20,000 on 

ec. 1 from 1934" a 938 inclusive. 


105,000 oatles A369 public works funding bonds of 1932. Due $15,000 
on Dec. 1 seas 1934 to 1940 inclusive. 
32,000 A372 street assessment bonds. Due Dec. 1 as follows: $3,000 


om 1933 .. 1936 a A. and $4,000 from 1937 to 1941 inclu- 
sive 

Each issue is dated Dec. 1, 1932. Denom., $1,000. Principal and 
interest (June and Dec.) are payable at the City reasurer’s office. No 
more bonds are to be award then will produce a premium of $1,000 
over the amount of each issue. A separate certified check for each of 
the issues, in amount of 2% of the bonds of such issue bid for, must accom- 

any each proposal. Checks to be made ae peyable to the order of the Cit: 

3 gp pproving opinion of ante & & Longfellow, of New York, ° 

urnished the successful b 


wieeoes CITY, Hudson surg N. J.—BOND OFFERING .—Wilfred 
G. Turner, City Clerk, will receive sealed bids until 11 a. m. on Dec. 15 
for the purchase of $445,000 not to exceed 6% interest school bonds. 
Dated April 1 1932. Denom. $1,000. Due April 1 as follows: $10,000 
from 1934 to 1961 incl., and $15,000 from 1962 to 1972 incl. Prin. and 
int. (A. & O.) are payable at the City Treasurer's office. A certified 
check for 2% of the amount me payable to the order of the city, must 
accompany each proposal. he bonds will not be sold for less than a 
price of 99. Legality oe by Hawkins, Delafield & Longfellow, 
of New York. (This issue was previously offered on Oct. 20, at which 
time no bids were received—V. 135, p. 2864.) 


UNION COUNTY SCHOOL DISTRICT NO. 1 (P. O. La Grande), 

re.—BOND SALE NOT CONTEM: LATED. 

fevers s appearing in V. 135, p. 2025, that the $80,000 issue of school build- 

me ben unsuccessfully offered on March 17, would soon be re-advertised, 
now 


stated that no definite date has as yet been determined by the 
Board of Directors. 


UTICA, Oneida County, N. Y¥Y.—CERTIFICATES SOLD.—R. W. 
Pressprich & Co. of New York, purchased on Noy. 29 an issue of $900,000 
cates of indebtedness, at an int. rate of 2.10%. Dated Nov. 20 
1932. Denoms. $50,000 and $5,000. Due on Jue 30 1943. Payable 
at the Chemical Bank & Trust Co., New York. Legality approved by 
Clay, Dillon & Vandewater of New York. A bid for the issue to bear int. 
at 2.20% plus a } prossrass of $25, was submitted by F. S. Moseley & Co. 
of New York. bankers made public re-offering of the issue on a yield 
basis of 1.75% and reported a ready market for the loan. 


VALDESE, Burke Count ty, N. C.—BOND PURCHASE APPROVED. 
—The following is the text of an announcement made on Nov. 20008 gue 
0° 





Reconstruction Finance Corporation, regarding a purchase of $78 
sewer system bonds of this town: 


Financial Chronicle 


Dec. 3 1932 


The R. F. C. to-day 573.000 oo Ee. pouring int 
at the rate of 6%. of the af yg aldese, N. oo. be purchased a rd 
with the privilege of repurchasing within two en of t the price at which 
the Corporation purchased. The money will used to construct a new 
sewer system. 

It is tlepaed that employment on the site will be 
for six months. Materials $30, purchased 
cipally vitrified clay and concrete sweer pipe, which will create indirectly 
employment for men in these industries. 

A combined water and sewerage system was started by the city in 1931. 
The water system has been completed and the sewer system will com- 
plement it. Data in support of the application state that sanitary condi- 
tions in the community are bad with no proper method of d g of the 

—— The new sewer system is planned to serve 80% of the structures 
and 5% of the population. 


VIGO COUNTY (P. O. Toupe Haute), 
Th Se ed ee see bonds ered on Nov. 28—V. 135, p. 
3392—-was awarded at a 


to a group com Morris Mather 
& Co. R Coe > eto Allyn & Co. C. W. McNear & Co. 
all of Dated Dec. at 932. 


, 37,300 on May and Nov. 15 
from 1984 te to *i943 inclusive. 


WALWORTH COUNTY (P. O. Elkhorn), Wis.—BOND ISSUANCE 
VOTED.—At a meeting held on Nov. 25 the County Board voted to issue 
$250,000 in 5% poor relief bonds. The bonds will carry a 1933 date and 
will be due serialy om 1936 to 1942. 


WASHINGTON COUNTY (P. O. Washington), Pa.—BOND OFFER- 
ING.—Sealed bids addressed to the County Comptroller oe pe Pray sot -4 
until 11 a. m. on Dec. 12 for the purchase of $250,000 4 $18 Ze 
funding bonds, dated Dee 1 1032 and duo seraliy trom 1938 to 1942 fact 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.— 
Sealed bids will be received until 12 M. on Dec. 4 for the purchase at dis- 
—, . im | $150,000 note issue, dated Dec. 5, 1932 and maturing on 

ar 


® WICHITA, Sedgwick County, Kan.—BOND SALE.—The two issues 
of 44% semi-annual coupon bonds aggregating $162,239.65, offered for 
sale on Nov. 28—V. 135,  & 3560—were jointly purchased by the Harris 
Trust & Savings Bank of Chicago, and the Central Trust Co. of Topeka. 
The issues are divided as follows: 

$149,215.87 refunding bonds. Dated Dec. 1 1932. 


O years. 
13 ,023.78 en bonds. Dated Nov. 1 1932. 


Ind.—BOND SALE.—The 





Due in from one to 
Due in from one to 


may BSOR AND COLESVILLE CENTRAL SCHOOL DISTRICT 
1 (P. O. Windsor), Broome County, N. Y.—FINANCIAL STATE- 
aN: —In connection with the nee award on Dec. 6 of $146,500 
not to exceed 6% interest a € registered *¢ school bonds, notice and 
descri Son of which appeared in V. 135, p. 3728, we have received the 


follo 
nancial Statement. 
Valuations: Assessed Og | Re sere cee es $1,467,223 
Full een. eopemtes ie ities Ib as Ui Sdvamsick els asda tb ce chasms ew Bistnianiin'axcs al J ,400 
*Bonded debt: This iss 


eee es . 


Pee: 1932 eatimass. 2,000. 
The Ae ag gm a oe Tne el of this area is n 4 
debt consisting of only a short term loan of less than 


WORTHINGTON, ig Count ty, 


pie. the Village 


es mae 93 TED BOND 

SALE REPORT .—H. Taylor, Village Clerk, informs us that the issue 

of $71, 500 6% 5 al assessment improvement bonds offered on Oct. 28 
135, 694—was purchased at par and accrued interest by Fa 

wonnaniae wecouas tox of Columbus. To be dated not later t 

Oct. 15 1932 and mature on Sept. 1 as follows: $1,100 from 1934 to {O42 

inclusive and $1,600 in 1943. 


WYANDOTTE, Wayne County, Mich.—BONDS NOT SOLD.—The 
issue of $35,000 emergency relief bonds offered at not to exceed 6% — 
on Nov. 29—V. 135, p. 3560—was not sold, as no bids were received 
Dated Dec. 1 1932. ‘Due on Dec. 1 as follows: $10. 000 in 1935 and 1936, 
and $15,000 i 1937. 


YAKIMA COUNTY (P. O. Yakima), Wash.— WARRANTS CALLED. 
—It is reported that the County Treasurer called for payment at at 
his office on Nov. 21 various school district, current expense, gen road 
and bridge, dike, drainage and irrigation warrants. 


YORK COUNTY (P. O. York), S. C.—NOTE SALE DETAILS.—The 
$15,000 loan that was arranged with the Central Union Bank, and the 
Peoples National Bank, both of Rock Hill, at 6%—V. 135, p. 1362—is 
dated Aug. 3 1932, and is due on March 1 1933. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING.— 
Hugh D. Hin indman. Director of Finance, will receive sealed bids until 
12 m. (Eastern standard time) on Dec. 10 for the purchase of $119,000 6% 
qmargency poor relief bonds. Dated Nov. 15 1932. Denom. $1,000. 

Due Oct. 1 as follows: $19,000 in 1934 and $20,000 from 1935 to © 1939 ‘inel. 
Principal and interest (April and October) are payable at the office of the 
Sinking Fund Trustees. Bids for the bonds to interest at a rate other 
than 6%, expressed in a multiple of 4 of 1%, will also be considered. A 
certified check for 2% of the amount of the bid, pores to the order of 
the Director of Finance, must accompany each proposal. 


SST Om CITY SCHOOL RS ve Mahoning County, Oto 
ND SALE.—The issue of $250,000 — refunding school 
pom offered on Aug. 30—V. 135, 1692—was sold su uently, 
nd_$106.000 Provid 0 ov the Stare Teachers Ret fcin. 
to the ent Sav nes an oO n- 
cinnati. Dated Sept. 1 1932. Due Sept. 1 as follows: $18,000 from 1934 
to 1945, inel., and 17, 1000 in 1946 and 1947. 


YPSILANTI, Washtenaw County, Mich.—BONDS AUTHORIZED.— 
The city council has authorized issuance of $8,500 sewer bonds, in denoms. 
of $1,000 and to maturein from 1 to 5 years. 


el 


CANADA, its Provinces and Municipalities 


CANADA (Dominion of).— ADDITIONAL $1,250,000 BONDS SOLD,.— 
pi Government has accepted subscriptions for a further amount of $1. 250,- 
000 4% bonds, in addition to the total of $80,000,000 subscribed for re- 
cently.—V. 135, p. 3560. 


GRAND RIVIERE, ue.— BONDS NOT SOLD.—The Secretary- 
Treasurer of the Board of School Commissioners Rh 1 that the issue 
of $4,000 6% bonds offered on Nov. 21—V. 135, p. 3392—-was not sold. 
Dated Nov. 1 1932 and due serially in from one o eight years. 


GUERIN TOWNSHIP (P. O. Guerin), Que.—BONDS NOT SOLD.— 
Henri Jolivet, Secretary-Treasurer, informs us that no bids were received 
at the offering on June 4 of $8,000 6% improvement bonds, dated March 22 
1932 and to mature in 15 installments—V . 134, p. 4196. 


LENNOX AND ADDINGTON (United Counties of), Ont.—BOND 

OFFERING .—Sealed bids will be received until 1 P.M. on Dec. 7 for the 
urchase of $105,000 5 % bonds, dated Dec. 15 1932 and due in from 1 to 
O installments. 


i f).—BORROWS $15,000.000.—An issue of $15,- 

ons prone % 2 Gromer was sold during the latter part of November 

= a Now Vouk banking institution. Dated Nov. 1 1932 and due on Nov. 1 

1933. The issue was sold privately and no mention was made publicly of the 
terms of sale. 


OTTAWA, Ont.—PROPOSED BOND FINANCING.—Hon, G. P. 
Gordon, Commissioner of Finance, informs us under date of Nov. 29 that 
an issue of $1,500,000 454% bonds will be placed on the market probably 
about Feb. or Mar. of 193: ° Maturities will range from 10 to 30 years. Mr. 
Gordon further states that the voters are to consider by-laws providing for 
$170,000 incinerator plant construction bonds, $10, asphalt plant con- 
struction bonds and $4 0,000 bonds for the purpose of improving the com- 
munity market section of the new Byward Market. 


VILLEROY, Queen D OF FERING.—Sealed bids addressed to J. A. 


-Treasurer, will be received until 6 P.M. on Dec. 11 
ue od rchase ‘of 3,500 6% bonds, dated Dec. 1 1932 iat, Be serially on 
Dec. 1 from 1938 to 1947 incl. 








